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507,  ,5:!0.  .554,  578,   003.   626 

Working  Statements  of  Grand  Trunk  Railways,  18.  251 
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PUMPS  &  COMPRESSORS 


WESTINGHOUSE  pumps  and 
air  compressors  are  in  con- 
stant use  in  industrial  works  of  every 
description.  They  are  designed  to 
occupy  as  little  space  as  possible, 
and  the  wearing  parts  are  few  in 
number  and  easy  of  access.  They 
may  be  secured  to  any  substantial 
support  by  means  of  four  bolts,  thus 
requiring  no  floorspace. 


Manufactured   bv 


cled  10  Bo 


THE  WESTINGHOUSE  BRAKE  CO.,  LTD. 

,il     tli.-u     works  : 

82,    York    Road,    London,    N. 


THE 


Great  Central   Railway 

IS 

"The  Comfortable  Line." 

:5^     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    TIIF.RF.FRm 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool; 
NORTHWARD  to  Huddersf ield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

',1^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 

SF.WCASTI.ll.  SI  WDliRLASD.  DIKHAM.  YORK,  VASCHISSTER.  BRADFORD.  HLDPF.RSfllSLD, 
ROTHHRHAM.  and  SHI-FFIHI.D  are  provided  with  through  trains  via  Snttinghani.  Leicester.  Hanbury  and 
Oxford,    to  and  from   Southampton.    Hournemnuth.    and   the   South    Western   line. 

HATH.  HRISTOL,  WESTOS-SVPF.R-MAKE,  FXETBR,  TORQUAY.  KI.\GS\YEAR.  Pl.YVOi  TH.  and  the 
CORMSH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax.  Iluddcrs.icid,  S'lcfficld. 
Sottingham.    and   Leicester. 

THE     SERVICES     BETWEEN     THE     GREAT     WESTERN     AND     GREAT     CENTRAL     SYSTEMS     (JENTRE 

UPON     OXFORD     FOR    SOUTH     oND     WEST,     AND     BANBURY      FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for    STRATFORD  ON  AVON. 

f   All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.    ) 

TICKETS  are  issued  m  advance  al  all  offices,  or  by  .Messrs.  Dean  &  Dawson,  the  Company's  .•\genis.  «ho  .iLo  1  00k  !.  ■(.'  C  niirenr  hv  any 
Channel  Service  in  connection  with  the  Rundreise  or  Tourist  system,  which  affords  trsvellers  choice  of  route  and  a  reduction  of  .il.  ut  HI  per  cent,  ofl 
ordinary  fart.  SAM.     FAY,     General    Manager. 
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The  Birmlnghain  Railway  Carriage  &  Wagon  Co. 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  erery  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  comstructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


The  New 
Remingtons 


Nos.  10  &  11. 


represent  the  latest  and  best  in 
typewriter  construction— and  more. 
They  possess  features  which  are 
absolutely  new  to  the  typewriter 
user,  and  wUl  anticipate  his  needs 
for  many  years  to  come. 


Remington  Typewriter  Company, 

LONDON  &  EVEr^YWHERE. 


Vve.  H.  MOMMENS, 

PRINTERS, 

PARIS.  —  LONDON.  —  BRUXELLES. 

specialities : 

NUMBERED  TICKETS,  in  roll  or  block  form,  for: 

R.AILWAY,  TRAMWAY    & 

STEAMBOAT  COMPANIES. 
RESTAURANTS.   BUFFETS,  TEA  ROOMS, 

THEATRES,  CONCERTS.  ETC. 

All   commuDicatloos   to   be   addressed  to  our 
r-  Sole  Agents  for  Great  Britain  and  Coloniee. 

MANGE.    (Si    CO., 

49,  Newgate  Street,  London,  E.C. 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEY^ 

FITTINGS 

or 

CAST  &  MALLEABLE  IRON. 


HARLING'S  DRAWING  INSTRUMENTS. 

rdu^itraUd    Catalogues    sent    on    application. 

W.    H.     MARLING, 

47,     Finsbury     Pavement.     London.    E.G. 

Manufactory:    QROSVENOR    WORKS,     HACKNEY. 


ESTABUSHKD      18S1. 
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lllK    RAILWAY    TIMHS. 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       :  :        DUBLIN        :  :        BELFAST 

can  he  reached  more  quickly  and  comfortahly  from 
EUSTON     STATION     than     Irom     any     other    London     Terminus 

F-REOUENl  EXP7{ESS  AND  MAIL  SETiFICES 

WITH   LUNCHEON,    DICING,    AND    SLEEPING    CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hanipstcad  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  hy  subwavs  wiih  the   L.    &    N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,   Hampstead,  Highgate,   Kentish   Town,  and  other  district! 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON  Station  FREDERICK  HARRISON, 

1908.  General   Manager. 


ALFRED  HERBERT,  r  COVENTRY. 


MAKING     LOCOMOTIVE     FIREBOX     STAYS. 

Plan  view  of  No.  4  Capstan  I.alhc  v.ith  Patent  Chasing  Saddle,  htted  uitli  special  tool  outiU  for  making  ':°PP'=''=*f>:?Jj7^'  *^=„''„\''„„^''|,',ue^ 
per  hour.    The  lathe  is  also  specially  suitable  for  machining  smaU  and  medium  gas,  steam  and  waten.llmgs.  Descriptive  oaiaio^ue  on 
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ABRTliin:!)   I'ltn^l'iaTl  s. 

Tllf    LIST    of    SniSCIMI'TlllNS    in    l..ii],loii    will    l.i- 
CI.dSKII    on    or    l.n.nr    ;,th     .I.lMU:^■^.    IMI'J. 

St.  Louis  and  San  Francisco 
Railroad  Company 


n.Miiis  i.-.Mi.il.lr   lUidLr  til.-  .Moitsagi-  for  the  follow- 

^  HI. (III. t. mill  foi  irjmt.ui>fini'nt  of  Capitsil  E.\- 
pfudiliin-  (iiirluilinj;  pa.vraent  of 
floutiiiK  ilc'*)t  /iifum'rt  for  improve- 
iiient.-.   etv.). 

iI.'i..Viil, 11(111  for    iifMiicliiia    like    .iiiionnt    of    St. 

I.OUI^.     \l.Illl.,i,-,       ilnl     >..ill'i     KllNt- 


(;i;\KKAI.    I.IKN    1:.  Jll    VKAR    KIVK    I'KU 
HAT     i;(H.I>  BONDS.    •.Ilil.llim.olm  INITKU  STATKS 

GDI. I)  nnx.  nr  ii;.i7-.;.7.:n. 


VHiilt''p.'i'(^ 
totul  ..1  4h 
Molten;;.  I,      I 


.lime      l»'t, 


Pniuipal  a.i.l 


fcirgcr  as  tlie  eountr.v  develops,  and  ea«li  succeed- 
iiij;  jear,  no  doufrt,  sliould  Show  an  increased  sur- 
plus. There  can  lie  no  ijue.-.tjon  ius  to  tljie  future 
of    tJle    terriitor.v    served     hy    th.     (  onip.iin  V    lines. 

U  is  in  t'liis  i-^eet'ion  of  thr  r iii\   tIlh  t.in.  groWli 

of  immi'jiivition  and  ot  .il'i  n  iiiiiii';i[  dr\.  i,, anient  is 
lliOMi  nMl-krti.  The  -r.nMli  ,,l  iii.iiiuiiirl  urmg  m. 
t,i,M>  l~  :i'...,  linl:il,l,..  ;,ii.l  thr  l.iuillier  of  new 
lilil-iir.  !.,,;ilrd  ,11,  'l  >r.||  i>  p,,„,f  of  tJlJS.  Ilie 
,     ■lli>      <•'       thr      (■..1|||.,1I\       h.l-      Irr.U      lllld      WiU      bc      tO 

1"-  'I  i\it.\  di  \L'lo]tnii'iii  ot  tlii^  kind,  and  everv 
slleees>fiil  ■■ilterprK-.r  that  i.s  e,;to,blislied  rausit  add 
to  tlie  revenues  01  tile  llailroad  Comiiany.  It  siliould 
aks5  he  home  in  mind  t"hat  a  portion  of  the  ntw 
nvileaye    ;s   only    now    conriny  into  full   operation. 

Tiir    liankir,'    Tni-t   (  onip.in.v    of  New   Vork    and 
N.    A,    McMill.in   an    Ti  ii.-ti  ,-.■, 
M'pll' .iti.in   will  he    made   to   lirf  tHie.se   Bond,s  on 


111.  h.ins;  imrt  of  $C.."illll.l«lll  for  re- 
fiiiidina  like  amount  of  St.  Louis. 
and  San  iM-aniiseo  Railroad  Com 
l.aiiv    ■_",  Viar    five    per    Cent.    Gold 

1-nlicipai   aim    i.ioi.-..    ....    ,.,.,.,l.le.    lie, llilrd:  .Votes  .,., ,..    .,.,.    ,..™c    .,„.,„ 

St-ilev    tixev     Ml    Niw    York    in    rutted    States    gold  SI  mill  mill  to    a.d    in    relilnilili';.    under    Section      lli,    .N,«    V.Jik    Stock    K.vciianjie    and   in    Europe 

coin -'or' at  'th.'   hohler's  option,    iii    London    at   llic:  :i.    Arlirlc    j   of   the   .Mortsxage.  1  Yours    very   truly, 

cNchaUKe    of    j4.se.    per    I  :   ..r    Hi    Ki  .iliklorl  .ili-Main  , I  (Signed)  H.  F.   YOAKU.M. 

or   BerFin  at  the  exchaiiL'e  of  M,   4  Jii  per   $:  or   in  I  T„t;,|  fan.nnn.iiiid.  1  Chairman  Executive  Committ 

Unvterdam  at  the  exchange  ot   11.  ■.'  4s  per  j..  Tli.\v         |,n    or    licfore   .liiiic    1^1.    Pnri.    the    General    Lien 
are    als<i    payable     ill     I'lalirc    al    the     cm  lialigc    ol      i,,,,,,!,    „,i|  ■  ■  ...=.. 

per    $ 


.     yl,.„,|,l|^..   aiid   Sniitli'KaXrn''Raihoad'com::  MT.       l^Ol'IS      afld      SAX       FRANCISCO 

'■rile    iioi'uk,  maluie    I.-!    Mav .    riiiT.    anil    tiiielitin  |,„^     ,.,„,,     ,,,„|    ,,  |i,|t    jiei     Cent.    Bonds,    a    First  ;  v^              HAll.HOAll    CILMPANY.    (iENERAL    l^IE.V 

i-Mie     but    not    aliv    p.ir.    Ihrrenl.    i-   i  cdecnialile    at  ^|, „,,_,, ,.j ,    iiii:,,.ji,    mil-,    -nhi,  rl     t,,  <inly    ttSSi.l'Ja  |.,.-ji,- VK  A  l:     FIVE    I'KR     CENT.    CDLl)     BUNDS. 

tin-  oi.tion  of  the  c..ni|i..n.\    oil    M\t,\    d.i.\^    no;  i.e.  al  ,,^  i^,  ,,„   I5,,,i,|,    ,,„.  ,1,,,  , ,  ,|,.i„|,t  „„i  ,,i   vvhirli   tleileral  1  t:«|.(i|i|i,iiii,i      rNlTf;!)    STATES      GOLD      CIII.V.      or 

III-'.    ,m    .lliv     llllcrc.-t    .l.i>     pra.l     to    IM     .\l.iv.     I'.l-.  ■  i_„.„     |5,„„|,    ,,,,    ,,..rrv.d.  th.lT-.T.^d. 

and    at    |.ar'oii     Ut     .Mav.     l:'---.   o>    any    miIim  .tii.nt          ■„„.    \,,,,„     y ,„     |i„.    si      Loin-.     Memphis    and  |  t,,   y|,.,,,,     ,S|„,,r    liiotaeri-.    7.    I^.llibuiv.    L.nidoii. 

interen    d'.n.      The    Bond-    will    I..-    i.-.-md    l.i    Bi-.ii.-i  ^,,,,i,     i.;,,..t,.,  „     Railro.i.l     ,M.ii,l>    liolii     si.     L<mii.-..  y  ^■ 

Ml    the    diaionlilialion    ol  M.,..    I,,    Miaiiphis.    T.-liii  .    .iml    i>    ia|i;dly    b.c.iinilig  ]    w,.  i..|ii..-i    loii   t..  allot   m.'  ui-    I 

$lll(ie    .ir     L-JiC.    l.V-i.    M..    with    half  .vearl.v    (oiipon^  ,„„    ,,,    ,,„,    ,,,,,,4    ,„ i.iiii    ami    i.i.itilahlr    ol    the  ,„    ,|„,  i;,.,,,.,,,,   i.,,.,,    i.-,.j,i.  y,.;,,-   |,-,n.  ,„.,  i'^,,,.   (^,,1,1 

tor   >i!.-..  <.i     t'.   >     l";d.  KiiM..    Illu^.    owing     10    its    d,.|i>it.\    ot     tiatlie    ami      ,( |„  ,,,    ,|,,.    .,|,„^,.   <.,,m|,,,,n.    upon    the    t^rm^    of 

with    priMhge  of    1.--:    i-..:.    .1-    lo   piiiieipal    .im'  ,.,,  ,■,„„,    ,,1    opeiat.oii.                                                         I  the  I'lo.spcciu,  ,.-Mied  li.v   .vjii,  dated  alltJi  Dec.-mher. 

,.\, 1,111. ..able   loi    Bon. I       .-     '.-'I   as   to   iKit.li    pnll-  !        ,,     ..„i,i,t„,n     to    tllle    ; ve    (l.-ue|-al     Lien    Bond^.  i,,,,^, 

i-ip.il    and    llll.lc^t,      I  11    ■     ■■  ■-     :•      .1    Bond.,    are    re    1  i..,.,„.,|,|f   („  ij,,.  alnouilt  of  JHO.IIIKI, tlie  .Mortgage  ,    yy^   ,.,„.|,,m.    t                            ,    being    a  deposit  of 

exchangeable   lorCoiii...|    f...ii.l         I  lie  Company.   111  ,„„^-i,i,.^.,    ,,„.    file    i.-Mie    of    General    l.ieii    Bonds   as  ^.,,|   j,^^.    jj,,,,,,    ,,,    ^.^|,-,    ,.■„     .,,^    ,„„-,    j  „.^.    „,„„),,. 

'      ■■'    """ ■•  to  accept   that,  ..r   aiix    h->s  amoent,    von   mav  allot 

to    me  us.     and     to     tiiak.'     tlm    nil  til, 1     pavmellth 

tller.on     HI     accoldall.-..     with    111.     .-al.l     I'lo^pectUk". 
Siunatiiie  


it\    discretion,   mav    ih.-iic    ten    Itmid.,  of    JWU    eaeJi  '  [.jn^: 

l.ir  each   ^llihl'i   Bond   outstanding.  Refunding    outstanding    Bonds    and 

liiteic^t    pavalile    half-vearly.  on    1st    May    and    Isl  y„t,..,    (,,|i    i„|t     $i,(ic,.i,oiin.    niaturiiig 

November.  on   or    before    1st   Oct.jber,    lin.".l            -     >L'il.(i7(l.4i 

The   liotids  form  part  of  a   t.ital  anthorwd    issue  itefundiiig     o,il.-.taii.l  .1-     K.ii.ipui.ait         .,,..,„„„„     v„„,   ,„    ,„,, 

,,t     Mini  v-,11. mil.    of     which     ;i,e..r.li!l. 41111     arc     l->"al'lc  1  x„te.,                                                                            s,l  l..,.ill,llllll  ,    N.mi,     m    lull    

10    'the 'pill  po-v  of  retiring  .ir   i.-I liiig  Bond-  and  !  ,,.  ;    ,,  ,,     ,„     ,,,,,,, i,],,,.^    ,,,ii  - ;  ,ii,.l,ii...                                (  \.hl  » hetliei    Mi  .  .Mr.v.  or  .Mi.-s.  and  Title,  if  any.) 

Notes       and     the     balance'  lor     addition,-,     improve    .  „,,,,,|/  ,,,„|      v^-,,,,,^     ,,|„,^,     |„,iii  :,„i,  ,1                                   Addr.^.-     ,11     Full 

na'ti's'    new    mile.i.gc.   and 

cxpcn.litiire, 

11,,,, , I-    to    th..    amoiiiit       -     ,    .  ,, 

I,,,,.,    nhi.a-d.    and    the    l.alanr..    i>    lew   l.enie  oMeiid,  ,;  ,      ,,,.    ,,,.„, 

M,.-i.s      SI'EVEK     BRDTllERS     oHei     th.'     abov.       „,, „„    ,„ 

H„,i,is    for   Sale  at  tlie  price  of  sll!   p.'l    ■'cnt  .    v.'\  ,„    |,„.o„„.i    '                                                          iO.niin.niiii           Ciie.|ii.  >    1 111.,. I,     p.i.i.ihl.     i.,    -Bearer." 

ibh-   a.s  lo'.low.si-                                                                        ,  V.l.l.ti.iii-    ami    lliipi.n.aiielil.-    -.ah.-..-                                     ^^i . " 

I  till  11  11 1"-'!;^^!';;;;,;  ;;|,  -Vi'.'piieiiV..H.:  .',';;;;;',m';,'„'i;i  .;,'n'- 'i.'im"  |.Mi'"":;"('iii'ii'i»li'i                 '  Portuguese  Government  Guaranteed 

in     s  HI   p.r  'llond   ot    till.-,   l.-.-i.    -M.  ■,?,7^"lll'l'l',m    ■lii.a'e'a'l'tei'l         ''"'       '                $is,  Jtl  .liliu                                   RallwaV    BOUdS. 

pavahlc   on    .Allotment,  ^._  ,^    ,„,|,  .,._„,    .,„^,,.    1,1     .i,„„.,     itiiiti                                                                           

7-2    0    :;  per  Bond  of     IJ"..  I's.  -.d.  ,,,,     ,  ,,     ,,^  ,■,  .iini.    ;  l.l.im.iiMi    p.  1     an-                               |  ISSCt:  B1  THE  Kl  IY.\L  ITf.\NS-AFKlCA.\  KAIL\V.\Y 


nding  Bond-  and  1       ,|,  ,     ,,  ,, 

I aiiea.u  ^  ,„!';?,"":!^:t,  Tr. 


i.  per  ccnt.-- 


Date  

I'ha-.-     Will,      lii-dnctlj 


s;,.,  percent.  -  (.IM    ::    1   pe.    Bond  o,    tin;,  r.-^:.! 

The     Bond,-    are     belt,..    .Hilled  ,-;|'"l>^;";,'"-'\,; 

^tcda.l    bv'M.—    Tcv-iia    de    Matlo-    Broth.a 

■a'.ii'n;    ill    11.1!   u'.n    W   mad,,   .ni    Anotui.nl.   • 

,,.,    .J7III    .l,,lllla.^.    VM».    un.l.i    dlMoiiiit    at    the    la 


Mint.4-i  mile 


nil  l-t  \la,\.  P.'ii'l  ' 
,H  tin-  liolld  b.  H.e 
.    I'liiai.   and   I n    p. 


I  i..''.""".!""!  |i;;|,jn'ANY  OF  £-l,S!.ii.Oeu    FI\K    PER    CENT  FIRST 

:  .MllRTGAGE    DEBENTURES. 

Total   i>.-.ilc  limited  to $Kin.s5fl.4IIO  

,,  i„.tor,    isi   (iciobei.  PH.'i.   this  I  A-^OTICE     IS     HEREBY    GIVEN     lliat 

'*'"    l".i'tnall,\     l.,.<.iiie    a ^  jj^  ^^^    piii-iiamc   of    the   cindi'tions   on   vvliich 

:iie    .ibove    1-,-m      w.is    made,    the    undermentioned 
iiimli.  IS   ..t    lloml-    ueic    drawn    bv    lot  on    Mondav. 

:ae     ;'lsl     dai     .H      11,1.1 1.     at     the     (llhi-cis    of    tfie 

•..Hipaliv     at     ll|..,it...     P,.!ll|e.il.     HI     III,,    piesence    of 
lalualilo      ,\ll!iiii        \l;,:a       .M.ii.l,-.        Notal  V       Public. 

i  rill  s7  null's  ''"■'■'  "•'■''  "'""'■-  ^o  dr.iwn.  .,11  wlii.H  intern.'^  will 
'  ,-ca>.  from  1st  .laiiiiarv  next.  togetSier  with  the 
Cou|,ons  due  1st  .lanuary  on  the  aJiove  issue  of 
.a  per  cent.  Fir.-t  Mortgage  l)el>entilre«s  of  the 
Ro.val  Trans  Afriian  Railwav  Companv.  will  be  paid 
on  and  aft,-r  the  1st  .lami.iM  at  th.'  Cap, la!  ami 
Coillitlc.-,  Bank.  Ltd.,  ::i<.  Threadmv.ll.'  Sti,,!. 
EC    Loll, 1,, 11,    EngJaml.    ,,r    at    11 Ii.  ,  s    ..I     lli. 

l.i;r).«;  miles,  '  '■">"I«'"\'-    V'^'"!^   '"    "i' I'-   ^'"'1    Anistcidam, 


L:i:h. 1,1,1      C..ai|. 


Dllices  in   Dpoito  or   Lisbon. 


'    ,  ,,t     ami     I,  ,is,lio'..l     ml, ■res,     ,,l     tlii- 

'■  Cmil.a.ix      11    Ihi.    K.in^.is    dlv.    I'"il 

,lue  ..11    al'.>tnu-nt.    S.l  i|.  ^IVi  1   n.  al.-    "^'j  ^'"'■'j,',,;;,,  '  ,', ,  s  ,il,     ui.l     M.nil    1,-     l;.lllw.l^,    an, I 

!-,!"r ^H:^'l'^id' i^iiiHcii 'v'aiu,.»iH'ie' i-sM..'  ■■ '^ ■"-■'-  ''•''■  ^i"""'-  -""i "" 

e'>,l.an<n.  b.r  th,.  alhdnient  hll.i.  Th,'  S,  up.  w 
11, lU  paal.  will  be  cxehangeil  ill  .In,  '""<■'■ 
D,.|i,c,Iive   Itoiids,   ..arrying   ;.  P-a"   cnt,   intiiisl    1 

'"Fi,iV'Ma.;'ieiilais   0!    the    Vol  1  .ja'.;,.   1,11,1    1 d    ol  r.,,,1-,1     1  .,„     li..n,l-     II..     iiiilh.a      s.aui.al     tlm    Coupon...  due   the    1st    .laimary   next,   must   lit 

Tiii't    ii-.'iiriii''     thes,.     P„. 11,1s.    as     w,.|l    as    ,H    111,'  ,     ,,,,    t,,    ',  1 1   '■'■inuH   ,.l    -,  1 1  il    .  .|iii|.iii,  nt    N.il.sl     'el;    IJiree   clear   days    for   e.vamintlt.ian    prcviou.-;    t< 

ii'mn,-iaT''liositT,Hi  'and    pi..sp,',H.s    ol     the    .SI  ,    Loins  ,',;'";,';"',',,',     ■.!;;::,,„.,  ",,i  .L'liiall.v      ils,lill.lili7.     ami     p.C>"icnt 

.,m|   San    Fran.,-,,,   l!ailr,.a,l  Coinpaiiv .  »  dl   I-  louli     ,;  ,;„       '...hi..     :;|1      I.„  ...ii..;  i , -.      M      l  .a.  -.  ir.er.     and 

HI     111.-    h-lt.r    ol      Mr.      B;      F.     _\;^^_';;''';;,   ',,';;.''™';,'"  H.ir.l    II, ag;.: ..Ii..!    ..I'v    "hi.li    ,.|Uipinen.n    as 


(Irand   Total 
il      Li.ai     Ihciils 


l.i     ,1. fault 


,1    III    II 

irlahi 
id     will     b,.      -111..,,.  I 


„,|1    1,..    p. 1111,1    l.,.|,.w        |H..M.h.l 
iM>      iirlahil.iil.     Ml,'       '^'V:    '"    '-■ 


.|.aii    and 
.,"    U. nil. .1,1 

l"..i,...l  .. 


,h-t  roved. 


Bonds   of   firm    each.    Series    A. 
sir,     bv.i;    ?'ii;i    c.iss    s-_'71    ,s71« 

Bon, Is    ,H      till     ,  a.  a  s,  ...  .     |1. 

ii,v,i    iiau    r.Msj    i:i.ii,    i: is 


for     all      llx,.,l 


'\  , .■,,.',  .11  111.  ^'|-^'' """;•';"■;;,  ^l;;;,',,:;;;',:;  :;,T,'  iiiiiio-iMii-oa.i 

"', ',;!,.;:!  l„.i.^I."'t'h..  "isi'  '"'.'loseli  at  ih.-'niii,, '  ;I"'::;  ■''';:;■ '■"",, 

ol    M.-.i-     llH.liani    ami    C,..   .Ml.    111,1    ill.. aii    Slr.aL  ^M  ^^     , ' ,  i '  .;..-','     tax.'-',      nnr.,! 

"'"'''"'^'''i'i'a   ,n',"v''!'a.  ni'i'.l,"li',rili,-  alin.x.al  form.  '    -I"'"''.  '  Hl"7!'^ 'li'i ' '  P'o>  .''I'liJ'' 

i^'Tl!l;!b'.".'i'v.%.n,i.ioii!''i''('-,!''';iiih'"D.aamber.  PUIS,  '  |;;;;,',',„;;';i"^;;''-  '■'"''■■  "■'""' 

txTiMCTs  ,i„m  111.-  ab.,v..,uintanMd  letter.  \  J^;;  ^y;;;;';;'  ,;;;;i''";;, '"''  ' 

^T      1,()1TIS     ami      SAN     FIIANCISCO ;  ^i;';}^,  f "  ,  ,,,  ,         ,, ,.        ,„. 

n  l;  \ll,l:il\D    CllMPANV.  aui,iiHiI..I     >■■ 

iC,    Broi,l"av     N.w    V.ii  k.  f  Itli    1  le..,.niber.   UKIR.  Al      111.,     pi.-i-nl     uni.      I.inin,..,s    is- 

\|,  ■.,;■-     sp,-\,i     ami    Co.    N,w    Voik    Cil,%.  ]    s-,owH|..t     ,1    ,.t,..i.l\     iii,|.i..M  111.  Ill,     the 

l...'iV-"^-,li',r's'in  'ri'an.isco    i;.,:li,,.i,l    l''"inp.,l,y    li.ll,.  II, i,..       w,.,-ks      ..I       I) ib.a         b.llli; 

;•.,,    'i,.,n     LViil    Year    Five     p,r     C.  iil      Chi     B-.e^  i,:,n..-ll,l   ,n   ix,.- -   .,(    I  Ic  .-ani,     p. 

wheli     tin-.    Company^   has    sohl     to    m.ii.    1    b.  g    f.  .H^^last   .i  car.^^^^     ^^^^^^_^     ^^^    ^^^^^^^^     ^^ 

"'■|'hesV'"B,'!i'id'-"''le"a    .bi.al    ol.ligat  i,.li    of    Ihe    SI,  lit  iinm.' an,l '  1  h.-    t.ilils    K.i     tins    li  

lou-'an,!    San     Fran,  is...    Ka,h,,a,l    C..uipanv.    anil  gr„.s  „||.|    ml.    -honld    be 

-,',,.    ■seciir,.,!    bv    .,     M.,rlg,,.j,     .,iid     ll,,d    of     Trust  '    ,,.ai,      11     will    be    s...ii    lliat    .  v.ii    iii    a    .i,ar   ,. 

eovring    all    tlie    CompanV.s   pi..p,ity    a,-    d,-«rH,ed  „„..,l    a,lv,.rs,.    .-on.lil  1..11 ■   ..miHi-i    p.'Wir    o 

in    sii.l    Mortgage,    an.l    any    i.ropirly    hereafter   ae  Company     v 

,|iiii,,l    with   the    proceeds  of   foil  era  I    Liin    Ttond-,  I   .■liarg,-.s.   wl 

Tii,      ;:ii,.ii,il,,(iiin     Bond.i    pur, based     bv     .voa     ar,'  aiwa.vs    s!i„ 


lUii:;    mitii;    :ojsa    ;in,is.i    mdmi;    tsiilii 
ll,i;;'.i    417UI.    4.'.:iss    4iiail    4714(1    47si.'> 
4s."lli     .•,111-i.-,    .aps7;i    .mSIIIi     5:»!l7    .54741 
IMll.lH-.lIe      l.l.-lts     leipnnd. 
Dale,!    tins   ■jsih    dav    of    ll,.,..mb,r.    IWs 
Bv    ..1,1,1, 
■,,|  ||.;i   '  'ITIOM  \S  CAs'l  t;LLl. 

■"  '     ^Sccn.tan     ami    .\g,.nt    ,,f    the    Colnpaiu    iii    Liii;lali,l. 
,■,.     Tliio-inort.in     Avctiii,-. 

l.,.lid,.li.     E.C.  

East    Indian   Railway    Company. 

xrOTIt'E  IS  IIEREIIV  tilVEX  lliat   tlie 

^7■,-,■,s,l^  R,....i-t,.rs    of    llol.his    of     tlii,s    (■ompall.^■,s 


lit.  N.-w  D,-b, 
,  Sl..,k  will 
ol    .laniinv 


,  and  :H  per  cent. 
I  Horn  -niursday.  the 
111.  -I.iv.  tbe  urd  .Lay 
,s     iii,-l,is,ve,     lor    the 

I'lini.'s't   'tor    III,'.    :i"ni..nlhs    einliirj    :h.l     Fibril, iiv. 

b,,  '  receiv.al    iiT  tins    llllhi.    while    111.-    R.-g;..'l,.r>   re- 
in,,in   ,-lo>.',l. 

B\    Or.ler, 

C,    W,    YOl  NC. 
ex..sa    of     ai;    its     hx,  d     i-:i".    N-l."!-    I-^-.  S.-retary. 

miriual   a.-liviths    it   has  I.on.l.m.     hX 

urphi-.      Ties     will     gr.. 


,.1    ill,.,..-   .,1    li 
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ARGENTINE  RAILWAYS. 

Thanks  to  tin-  t.\nlUut  u.iIIil-  .ukI  ihr  salistactory 
crop  re]iorts  from  .\rgentina.  tlic  market  lor  .Xrgcnliiu- 
Rails  is  being  aroused  to  activity.  There  is  no  donht 
that  tlie  leading  comjianies  are  in  a  strong  linancial  jxisilion 
because  of  their  ])()lic\-  of  refraining  from  the  distribution 
of  the  whole  of  their  jH-olits.  .\s  a  rule,  7  per  cent,  has 
come  to  be  regarded  as  a  ma.ximum  dividend  and  no 
.Argentine  Railway  for  very  many  \ears  has  exceeded  that 
rate  of  distribution  whatever  its  prolits  may  lia\e  been. 
The  shareholders  have  been  ampl\'  compensated  lor  the 
restriction  of  their  di\idends  in  various  \\a\s.  T<j  begin 
with  there  has  been  a  steadiness  in  their  distributions 
and  large  reserves  have  been  built  up  which  should  contri- 
bute to  the  maintenance  of  future  ])ayments.  Then  the 
proprietors  have  had  various  handsome  bonuses  in  the 
shajic  of  new  stock  issues  which  have  provided  an  excellent 
sujiplemeiU  to  the  actual  dividends.  After  all,  7  per  cent, 
is  a  good  enough  rate  if  it  is  only  maintained  steadily. 
During  the  year  iqo7-8  three  companies  paid  this  rate — 
nameh-.  the  Buenos  .\yres  and  Pacific,  the  Buenos  Ayres 
Great  Southern,  and  the  Buenos  .A\res  Western.  In 
the  former  case  owing  to  special  reasons  the  full  7  per  cent, 
was  not  earned  within  the  year,  f)ut  as  a  rule  the  comiiany 
has  been  able  to  show  a  considerable  suri)lus  over  that 
rate.  The  Buenos  .\\res  Western,  (ju  the  other  hand, 
ea^ned  about  £145.000  in  e.xcess  of  the  7  per  cent,  rate,  nr 
nearlv  i)  per  cent.  The  bulk  of  this  amount  was  trans- 
ferred to  reserves,  bringing  the  latter  up  to  aixuit  i,\  million 
sterling.  This  company  maw  in  fact,  lie  regarded  as 
fmancially  the  strongest  of  tlie  .Argentine  Railway  group 
and  it  ma\'  hv  observed  tluit  it  has  recenth'  placed  itself 
in  cajjital  funds  by  the  issue  of  new  ordinary  stock.  The 
Buenos  .•\\res  Great  Southern  had  about  /J>o.ooo  to  spare 
after  jMOX-iding  its  7  per  cent,  for  i()o7-8.  but  in  addition 
to  the  reserves  pro\ided  out  of  eacii  jirolit.  there  ;ire  other 
reserves  consisting  of  land.  etc.  This  comjiany  is  bearing 
the  tem])orary  burden  of  a  comparatively  huge  undeveloped 
capital  ex])eiKled  on  new  lines.  .Moreover,  this  compain' 
anticijiates  the  issue  in  March  of  two  millions  more  exten- 
sion cai)it;il  which,  as  on  former  occasions,  will  carr\- 
interest  ;it  the  lixed  rate  of  4  per  cent,  and  be  ti.iiislcirmed 
into  ordinary  stock  in.  say.  I()I2.  The  Centriil  .\rg<ntiiie 
has  not  vet  passed  the  b  per  cent.  di\  idend  limit.  But 
for  some  \ears  past  more  has  been  eiiined  and  there  is  a 
disjiosition  to  look  for  a  higher  rate  of  di>tril>iilioii  now- 
thai  the  amalgamation  question  has  been  liuiillv  settled 
with  the  .Argentine  Groveinment.  The  surjilus  piuiit- 
over  and  bevond  7  per  cent.  ha\e  been  ilixerted  into  the 
line  and  also  used  to  augment  the  reserve  fund  I'lom  the 
dividend  point  of  view,  there  is  therefore  nv<\r  tu  "  .ti" 
for  "  in  the  case  of  Central  .\rgentine  than  in  tin'  other 
instances.  The  luitre  Rios  is  another  line  which  ~li..w 
promise  of  great  imimivement.  The  lealiire  ol  it--  .li\el.. la- 
ment has  been  the  |)ro\ision  of  a  train  fen  \  .i<ro>~  the 
River  Parana  which,  together  with  the  Piien.^  .\\i.< 
Central  Railwav,  provities  direct  access  into  Biiiiio-  -\m'> 
These  train  ferrits  onlv  came  into  complelc  ii-<e  <lnriiiL' 
the  present  financial  vear  an<l  the  eltert  upMi  Iralti..;  h.i- 
been  remark.iblv  satistactorv.  Indeed  th'  :.-.-eii.t-  «•! 
this  line  an-  now  making  ]i|o-res~  at  .1  more  iipid  r,il< 
than  those  of  anv  of  the  .\igentine  rallwa\ -.      I  hi-  ivm].!-. 
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if  all  iIr'  leadini,'  lines  as  published  tn  date  are  as  1(.)11 

IiKomc  in 


Railway. 
Buenos  Ayres  Pacific 
Buenos  Ayrcs  Cireat  Soutlu-rii     .  . 
Buencs  Ayres  Western       .  .  .  .  .  . 

Central  Argentine  .  .• 

Entre  Rios 

Argentine  North  Eastern 

Cordoha  and  Rosario 

Cordoba  Central     .  , 

Cordoba  Central — Northern  Section 

fl'roni  January  i.   Jijoti. 


suice 

III, 

14-1.' 
104, 


iiws  : — 

receipts 
ulv    I. 


t26 


,000 
,300 
1 300 
_).io 


Yields  (if  al)(iut  (>  jier  cent,  are  quite  ciininion  in  this 
market.  Amiing  the  must  attracti\-e  in\-estments  may 
be  undoubtedly  included  Buenos  Ayres  Western  Ordinary 
quoted  at  iz^i  and  yielding  nearly  6  per  cent.  Specula- 
ti\'ely,  there  are  more  attractions  in  Central  Argentine 
Ordinal  y  which  at  107  presides  a  return  of  5I  )ier  cent, 
with  the  pitisjiect  of  a  higher  di\idend  in  the  near  lutme. 


BRITISH  RAILWAYS   IN   1908. 

With  one  oi"  tw(i  exceptions,  tlie  leading  home  i,iil\\a\ 
comii.mies  lia\e  now  embraced  the  jirinciples  of  ci-operatK/ii 
and  thi^  constitutes  the  outstanding  feature  of  the  \  ear 
which  has  jiisl  closed.  Their  conveision  has  been  by  no 
means  sudden,  for  much  useful  missiouar)'  work  was  done 
in  igoj  and  it  remains  for  tlie  New  Year  to  set  the  seal  <if 
Parliamentary  authority  on  the  economical  reformation 
wiiicli  lias  swept  away  the  old  ideas  ol  luthless  competition 
and  extravagant  rivalry.  O]ipositioii  has  merelv  served 
t(.i  consolidate  the  mo\-ement,  for  the  ie\'erse  decision  of 
the  Railway  Commissioners  on  the  )oint  application  of 
the  Great  Northern  and  Great  Central  Companies  early 
in  the  year  led  these  jiioneers  to  induce  one  of  their  chief 
opponents  to  join  them,  and  a  strong  trium\-irate  has  thus 
risen  from  the  ashes  of  a  moritiund  agreement.  Aiiotlu'i 
signihcant  issue  of  the  controvers\'  of  twelve  months  ai^o 
was  the  virtual  adoption  by  the  Midland  Conipaiu  wjio 
sturdily  opposed  the  joint  .qiphcation  o|  siniil.n  piiiiciples 
in  their  new  working  agrerineiit  with  the  London  .md  North 
Western.  The  measure  ol  co-operation  alre.uK  achie\eil 
between  the  Scottish  railw,i\s  m  i,|,,-  1,,,^  Ihtii  placoil  mi  a 
broader  basis  dining  KioS  .md  the  \  e.ir  closed  with  the 
completion  of  a  ,L;reat  scheme  Im  the  lusioii  ol  the  Tall  \'ale, 
Rhymney  and  Cardill  Railw.i\s,  Remarkable  traflic 
increases  lia\'e  resulted  in  the  .Mrtiopohs  tliionL;h  the  prac- 
tical unification  of  all  th<-  "  Inddf^ioimd  ■'  s\>tems,  and 
yesterday  the  London  and  N'oilh  ^\■esteln  took  o\'er  the 
working  of  the  Noith  London  Railw.n  with  a  \iew  to 
sax'ing  some  (jo.ooo  per  aiiniiin  in  the  admmistiatue 
charges  ol  the  local  line.  The  large  traffic  decreases  re- 
corded all  o\(r  the  coimtiy  are  indicated  in  a  table  else- 
where m  Ihis  issue  but,  ill  passing,  it  ma\-  be  iiointed  out 
th.it  this  w,is  due  eiiliicl\-  to  the  inexitaiile  c\cle  of  com- 
nieivi.il  depiessinii  succerdili.i;  all  el  ,1  ol  "unparalleled 
piosj.eritw  lor  the  passeii,L;er  li.illie  li.i^,  been  well  in.iin- 
t, lined  and  most  n|  the  hues  which  depend  cliielU  on  tliis 
soiiice  ol  ie\-eiiiic  h.ive  ( unie  Well  out  ol  the  ordeal dl  |()o,S, 
■|'he  l'aili.iiiieiit,ii  A  pi  oceedin,^;-,  diinii!,;  the  \  e,ii  ,  so  j.ir  as 
tlle\  ivliled  lo  the  i,iiK\,i\s,  h.l\e  be, mi  ,'i|  ,i  luillldllllll 
I  ll^ll.l'  li-r,  .lllhollt^h  the  R.ldie.d  elelllelll  S(.ll;;llt  to  ellllWll 
ni.illei-,  |i\'  iiitoxliK  ini;  ,ill  s,  n  |^  ,,|  niele\,iiit  oppusition  to 
the  most  pios.M,  ,iiiil  i)lhci-wi,e  eiifiieh  iiiic  onlenlKius 
nieasiiri's.  The  (  om  ih,ii  ion  |'„Mids  li,i\e  been  diil\-  c.n- 
stitnted.  the  iioiiniiee^  ,,|  the  .\,s,Ks  l„.,,|,.  iiineh  in 
e\ldcliee,  but  the  tieliil  o|  business  h,w  lesiilted  111  the 
I'.o.llds  heliif;  (diieei  lied  iiioi,'  with  I  edllel  Ion  ,  Ih.ill  llieie.ises 
ill  slall  w,i,i^es,  ,111,1  (lie  li, III, -III, -IS  1,1  ,lise,iiil,ii|  .„,■  ||,,\\ 
ie,ipiii,L;  .111  mill  nil  I  111  h.n  \,.st  w  In,  h  wiHi  ,i  hill,'  p.ispi,  nit\ 
llie\-  might  li,i\i-  loieseen.  'I1i,'i,-  li.is  b,',-ii  hill,'  in  the 
w.iy  of  new  w.pik-.  or  e\leiisi,,ns  dm  in-  i,)o.S,  but  tlu'  (,iii 
Misi.iu  to  ,l,<lii,  ti.iclM.ii  ol  III,-  .Ml. 11, 111, I  K,iilw,i\-  (  om 
p.ili\'s  lines   between   Lain  ast,r,    lle\sli.ilii   ,ili,l   .Moiecailibe 


is  noteworthy.  This  is  the  first  single-phase  s\stem  to  be 
completed  in  Great  Britain  and  like  the  South  London 
section  of  the  Brighton  line,  on  which  electric  trains  will 
soon  be  running,  the  installation  is  largely  of  an  experi- 
m.ental  character.  Meanwhile,  other  companies  are  waiting 
for  some  reliable  data  as  to  actual  working  results  before 
accepting  the  assumed  superiority  of  single-phase  over 
continuous  current  traction.  Happify  there  has  been 
an  entire  absence  of  such  accidents  as  marred  the  railway 
records  of  1906  and  1907,  and  British  methods  of  working 
have  been  completely  re-instated  in  popular  confidence. 
From  the  shareholders'  point  of  \-iew,  the  year  has  not  been 
as  satisfactory  as  was  anticipated  twelve  months  ago.  At 
that  time  traffic  receipts  were  good  and,  after  the  labour 
difficulty  had  been  surmounted,  the  prices  of  railway  shares 
rose  in  a  way  that  promised  a  reco\-er\'  of  interest  in  the 
raifway  market.  The  di\'idend  declarations  were,  how- 
e\er,  disappointing,  as  working  expenses  were  shown  to 
have  more  than  counterbalanced  the  traffic  increases.  As 
the  year  ])rogressed  trade  fell  away,  strikes  took  jilace, 
and  a  long  period  of  falling  receipts  setting  in  a  consequent 
tall  in  p>rices  was  recorded.  Under  ordinary  conditions 
the  great  fall  in  the  \'alue  of  money  might  have  been  suffi- 
cient to  offset  the  influence  of  poor  dividends  and  falling 
traffics,  but  co-incident  with  increasing  monetary  ease,  a 
feeling  of  unrest  in  \-iew  of  the  domestic  policy  of  the 
Government  began  to  be  felt  and  has  since  steadily  increased. 
.\s  a  result,  the  lowest  Bank  rate  for  some  years  has  left 
railway  shares  very  nearly  at  the  lowest  recorded  prices. 
The  following  talile  shows  the  striking  changes  during  the 
year  m  S'liiie  of  the  leading  stocks  : — 


Price 

Price 

Hi- 

hest  an,l 

Rise  or 

StocU. 

Dec    3 

,    E'cc.  },!. 

Lo« 

est  Price 

p-all  on 

1,107. 

I,|oS. 

of  the  Year. 
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Brighton  Del.     .  . 

»^h 
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Central  London  .  . 
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64 
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7I- 
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7cS 

Oo,j 
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C.t.  X,)rthern  Del. 

T  1  .s 

44s 

=,2 

,l«i 

—  ^i 
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41 
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45 
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North  British  Del. 
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y 
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1  2.S 
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I  27 
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evil 
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South  i;.istern  Del. 
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.<- 1 
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-  «l 

South  Western  Del. 

A'l'i 

44i' 

.50 
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Nil  doubt  the  political  sitii,i(i,in  in  the  near  East  has  been 
an  influence  in  the  ilcilin,  ;  but  it  cannot  be  denied  that 
the  main  factors  are  to  be  lound  nearer  home.  British 
railw.ixs  .m-  still  thoroughly  sound  imliistries  which  will 
be  toimd  1,1  jiossess  great  recuperati\e  jiower  ;  but  in 
circumstances  in  which  the  national  hnaucesnow  are  it  is 
small  wonder  that  the  market  has  taken  rather  short-sighted 
\'iews.  It  is  pr,il)able,  howe\'er.  that  the  long  decline  has 
leaclu'd  its  lowest  jHiint  and  that  better  times  are  in  prospect 
hir  the  railw,i\'  comiianies.  Traffic  receipts  are  already 
im]ir,i\-ing  and  as  the  ye, 11  l;i, iws  older  substantial  gains 
should  be  lecorded.  ]icoiioniies  will  be  increased  and  the 
lesiillini,'  position  siumld  le.iil  t,i  a  Kiadua!  rise  in  the  price 
,d  the  iii.ipiiity  ol  Ihe  leailini;  i.ulwa\-  stocks  if  political 
ililli,  iiltiis  ,,ii  the  (  ,iiitiii,iit  are  .idjusled  without  iiii- 
ie,is,iii,ibl,/  ,|,.|,i\'.  The  ll,i,id  ol  lU'W  issues  which  is  now 
upon  11-.  will  110  (hnibt  be  .1  letaiiliug  mllueiice.  but  with 
the  ,1  lilt  11111,1 1  i,c'  ,i|  clie.ip  moiuy  w  liich  now  seems  probable 
ills  i,',is,,n  ibl,'  to  anticipate  a  more  active  and  buoyant 
ni.iikit  loi  i.iilw.iy  shares  than  has  been  e.xperienced  for 
soin,.  time. 


ir,liug  Co.,  of  151  to  133,  City 
\  c  d  a  repeat  order  from  Fried. 
Iilty  international  caret  time 
.111(1  sixtv  that  the\'  now  use. 
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MONEY  AND  STOCK 
MARKETS 

Settlkmbnt  Dates. 

Consols:— Weilnesday,  January  6;  Wednesday,  riiiiRiARV  3. 

Cmtinuition  Days.  Ticket  Day-..  I'ly  D.iys 


Mines Jan. 

General ,, 

.Mines 

Uener.il. 


Mines..  . 
Cieneral. 
Mines... 
General. 


Jan. 


"3 
26 

27 


}' 


an.    14 
2S 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion.  .      ;£30,732,402 

Total  Reserve 2i9.43i,372 

Proportion   of  Reser\e  to 

Liabilities 31S  per  cent. 

Notes  in  Circulation   ....    I  ;f29, 751,030 

Bank  Rate*     ^i  per  cent. 

Open  Market  Discount  .  .  i  2.1  per  cent. 
Bankers'  Clearing  Hou.se  ^  £217,377,000 
Silver  bars,  per  oz.  (spot) . .    I        23  Ad. 

Consols  (account) !         S4Jd 

French  3  per  cents,  (ace.)   I         97f- 
Paris  Cheque  exchange  .  .         25f.  1 2C. 
New  York  60  days  ditto  . .  •?4.84\ 

Rio  de  Janeiro  exchange  .  I5.^"5d. 

Valparaiso  90-day  exchange        I2;"d. 

Calcutta  transfer's     Holiday 

Hong  Kong  transfers  ....    I      is.  8Jd. 
Shanghai  transfers !      2S.  3jd. 


;f30,942,653 
;ii9,357o53 

38  J  per  cent 
;i3o.o35,ioo 
2i  percent. 

2  fi  per  cent. 

22Ad. 

83i 

97f. 

251.  13c. 

$4-84i 

i2,',.d. 
IS.  3J?(1. 
IS.  8,"„d. 

2S.  2§ll. 


Same  Week 
Last  \'ear. 


i:32.543,662 
£21,473,227 

35s  percent. 

£29,520,435 

6  per  cent. 

5  percent. 

£242,547,000 

25r'.,d. 

83? 

95f- 

25f.  I5ic. 

$4 -794 

iS^.d. 

9!  id. 

IS.  35Sd. 

IS.  lo^d. 

2S.  5gd. 


•  Fluctuations  i 

Bank  Rate. 

i  per  cent.     Jan.  17, 

4j  .,     „         Apr.  i=, 

i     .,     „         Apr.  25, 


I  4}  per  cent., 

5t    ..       .. 


Aug. 

■■i 

190;. 

Oct. 

•?'. 

1907 

Nov 

4. 

190;. 

Nov 

7, 

1907. 

Jan. 

.90S. 

r  cent.,  J.v 
„      Jan 


16,  190B. 


May  28,  190,*!. 

The  Bank  return,  which  was  omitted  from  our  last  issue 
on  accoimt  of  going  early  to  press,  may  now  be  dismissed 
in  a  few  words.  The  principal  feature  was  the  absorption 
of  nearh'  two  million  pounds  in  coin  by  the  Christmas 
occasions  for  small  disbursements  throughout  the  country, 
while  the  note  circulation  expanded  at  the  same  time  by 
£88g,ooo.  the  reserve  being  correspondingly  reduced. 
These  provincial  demands  for  legal  tender  arc  well 
up  to  average  of  former  years  and  in  harmony  with 
the  excellent  receipts  from  trafBc  which  have  been 
recorded  by  our  railways  for  last  week.  The  l^ank  retvnii 
on  Thursda}^  last  showed  coin  was  returned  from  circulation 
to  tJie  extent  of  £119.000,  the  active  note  circulation  hid 
been  reduced  by  £284.000,  and  the  bullion  exjiorted 
amounted  to  £'329,000,  so  that  the  reser\'e  was  slightl\- 
better,  being  £74,000  up,  though  still  more  than  two  millions 
below  the  level  of  last  year.  Other  deposits  show  the 
huge  increase  of  £11,104,000  met  by  an  advance  of 
£10.934.000  in  other  securities,  which  is  now  £45,086.000 
as  cotnpared  with  £40.808,000  for  January  i.  1907.  The 
movement  indicates  "  window  dressing "  on  as  large  a 
scale  as  ever.  Government  securities  are  imchanged. 
and  public  deposits  arc  down  by  £38,000.  The  effect  of 
all  clianges  has  been  to  reduce  the  ratio  of  reserve  to 
liabilities  6J  points  to  31.60  per  cent.  Day  to  day  money 
has  been  as  high  as  4  per  cent.,  while  seven-day  advances 
have  ranged  from  2J  to  3  per  cent.  Discounts,  however, 
are  easier  and  have  been  about  2  fg  for  all  periods  of  usance. 
and  Continental  exchanges  tend  to  harden. 

During  the  last  few  dajs  of  the  year  the  Stock  markets 
have  assumed  a  rather  more  cheerful  ajipearance  than 
experience  of  the  last  twelve  months  would  have  led  the 
public  to  expect.  Eccmomists,  as  well  as  experience,  have 
always  taught  that  when  a  set  back  has  taken  place  in 
the  development  of  trade  an  improvement  in  tlie  price  of 
sound  stocks  bearing  a  fixed  dividend  is  to  be  exjiected. 


II  the  comparison  be  now  made  with  the  K:vel  of  prices 
which  obtained  during  the  cnUapse  that  occurred  in  (Jetober 
antl  Noveml)er.  1907,  this  improvement  may  be  said  to 
have  already  taken  place.  Hut  if  comparison  l)e  made 
with  the  level  of  prices  innnediately  preceding  the  collapse, 
which  is  the  proper  course  to  pursue,  it  will  be  found  that 
no  improvement  has  yet  taken  i)lace.  This  is  manifest 
from  the  figures  sui)piie(l  bv  the  "  Bankers'  Magazine." 
The  aggregate  market  value  n\  387  representative  securities, 
now  £3 ,()38. 000, 000  was  in  July.  1907.  £3.634,000,000— an 
inapi)reciable  change. 

The  settlement  just  concluded  bears  witness  to  the 
greater  hoiiefulness  that  has  enterc'd  the  markets  in  the 
immediate  past.  There  were  numerous  rises  of  fr.ictional 
amounts  in  colonial  government  securities,  Canadian  being 
almost  the  only  stock  in  this  group  to  fall.  The  list  of 
l'"oreign  stocks'  also  showed  a  general  rise,  indicatinj^  a 
better  outlook  not  conlined  to  this  country.  In  Home 
rails  the  movements  were  almost  all  upward,  a  few  Scotch 
stocks  and  the  Citv  and  South  London  Tube  providing 
exceptions.  Canadian  railways  followed  the  course  of 
their  Government  stocks  and  fell  away  a  little  in  most 
cases,  and  American  railways  showed  considerable  irregu- 
larities ;  but  in  Foreign  rails  the  advances  far  outweighed 
the  falls  and  the  same  may  be  said  rather  less  forcibly  of 
Commercial  and  Industrial  stocks. 

Since  we  last  went  to  i)ress  there  have  lieen  so  many 
holidays  that  the  record  has  been  somewhat  fragmentary. 
On  Christmas  Eve  little  business  t(jok  jilace,  but  that  little 
was  for  the  most  part  done  at  improved  prices,  .\mericans 
were  speciallv  bou\ant  and  even  Hcjme  rails  iiarticipated 
in  the  general  cheerfulness.  The  following  Monda\-  Ameri- 
cans still  led  tiie  way  upwards,  and  there  were  numerous 
improvements  in  Foreign  railways,  but  Home  rails  showed 
some  of  their  old  tendency  to  stagnate. 

On  Tuesdav  the  whole  countr\-  was  visited  by  a  snow 
storm,  and  this  being  an  unwelcome  source  of  expense  to 
railway  com])anies.  the  prices  of  most  Home  rails  suffered 
a  decline.  This  was  not  shared  to  any  great  extent  by 
other  departments  of  the  market,  and  .\mericans  continued 
the  upward  mo\ement  unchecked.  The  next  day  jwople 
thought  better  of  damage  likely  to  be  occasioned  by  the 
snow,  and  Home  rails,  on  encouraging  trafTic  returns, 
more  than  recovered  the  decline  of  the  previous  day. 
The  Consol  market  improved,  there  were  rises  in  Colonial 
(Government  stocks,  most  Foreign  stocks  were  linn,  and 
onlv  .\mericans  showed  jMonounced  weakness. 

New  Year's  Eve  developed  no  slackening  of  tone.  Con 
sols  improved  f^ths  and  investment  stocks  generally  were 
harder.  There  were  several  rises  among  Foreign 
stocks  and  manv  fractional  imjirovcments  in  Home  rails. 
.\mericans  were  irregular,  with  a  tendenc\-  to  the  good  and 
an  ad\ance  was  initiated  in  several  .Mexican  and  .Krgentine 
railway  stocks. 

The  principal  movements  since  December  18,  so  far  as 
they  relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  follow mg 
table  :— 

Name  of  Slock.     Rise.     Fall.  Name  of  Stock.         Kise.  I'.dl. 

Brtlish  funds.  London  Ur.  ami  S.  Coast  —  ...   — 

Do.      nefertcd  —  •■   — 

Consols,   2.i  per  cent.  ...      |  London  Chat,  an.l  D>vcr  —  ..       i 

Do.  (ace.)  25  percent,     i   ...   —  I.onden  and  N.  Wcslctn      ,'  ..     -- 

liritish    Kiiilway  S(oiki.  Lomlon  and  ."<.    \V. -Iiiii    I 

Barry  DcfcrrcJ -.  Do.      Dcf.  Cn  Oil.      {  -- 

Caledonian     —            '  London.  Tdbuiy,  etc. ...   —  — 

Do.      I'ref.  Con.  Otd...   —   ...    —           Melrofolitan     I  - 

Do.     Def  Con.  Ord....  —  ...  --  Metropolitan  Dittnct  ...  - 

Central  London    —   ...  —          Midland  Def.  Or  I .  .-     - 

Do.     Deferred      —   ...   -  Norlli  liritis-h  Ticl.  Ord.  -  .  — 

City  and  S.  London —           \              Do.     Ord —  •••      - 

Kurncss 2      ..-  North  I'l.i.M en.  Ln.,.   ..       \  ..   - 

Great  Ccnlr.al   Trefcried      |          -           N""ilh  Sl.ilTnr.i>liirc  —  .       - 

Great  Last ern   1         -  .>n„tl,  L.iMcrn  ...  - 

Gl.Ntlin.  Prel.Con.O.d.   —  ...   —              fM.      Dcfcrrci -  ..-      , 

Do.       Def.  Con.  (ird.     \  ..    —         Tali  \a,c ..._..-  —  -  — 

drsat  Western ,     .■  i    r        .<  i  "            '  _ 

1  lull  .and  Barnslcy   —         -  '•1*'  ',",'.'    ■       i    ■.;■- 

Lancashire  &  Yorkshire  -         -  Gt.l;i<l.anKn.nsu!a    .\     -  .   - 
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N.unenr  Slock.      k 
Colonial  J\aihi' 

Canadian  Pacific  

Grand  Trunk  of  Canada 


1). 

Do. 

Do. 


4p.c.  C.iiaranlee 
1st  Preference  .. 
2n<l  Preference., 
^rd  Preference  .. 


/,', 


.■;■<;;■-.. 


Atchison  (.'omnl  jn    i      ... 

liallimcireaii.l  Ohio  ..  \  ... 
Chesapeake  and  Oliio  ..  —  ... 
Chicago  (Ireat  Western  —  . 
ChicayoMil.and.St.  Paul  2j  .. 
Denver  and   Ri  J  Grande    5 

Do,       I'referred  —  xd 

Erie  Common  2   ... 

Do.     1st  Preference 2 

KrieCom.  2nd  Pref.    ...   2      ... 

Illinois  Central 2\   ... 

I,<.ui.sville  and  Nashville  3  ... 
Missouri  Kans.  &  Te.xas  —  ... 

New  ^■ork  Central    —  xd 

N.Y.  Ontario  &  Western  li  ... 
Norfolk  and  Western    ..    \l    ... 

Do.     Preferred —   ... 

Pennsylvani.i   I 

Kcadins;  Common    i|   ... 

Soulliern  Pacihc  Cmiin      ;      ... 


Name  of  Stuck.      Rise. 

Southern  Common   l] 

Do.    Preferred         Ji 

Union  I'acific  ..   i\ 

Do.      Preferred     — 

Wabash      — 

Do.      Preferred      4 

Foieisrn  K<iilways. 
Anlolayasta  PJef.  Ord....  — 
.i^rgentine  Gt.  Western  I 
Buenos  Ayresan<l  Pacihc  2^ 
Buenos  AyresGt.  Sthrn.  ij 
Buenos  Ayres  Western  I ). 
Central  .Vigentine    2i 

Do.     Deferred 3 

Cent.  Uruguay  of  Mont.   — 
Cordoba  &  Ros.  1st  Pref.    i 
Cordoba CentiallstPref.    2 

Costa  Rica    — 

Cuban  Central — 

Leopoldina    — 

Mexican  .Southern     I 

Mexican  Ordinary   il 

Do       1st  Pref.,  8  p.c.    l\ 

Do      2nd  Pref., 6  p.c    2^ 
Nitrate  Ordinary \ 

Do.   Deferred     i 

Ottoman(Smyrna  to  Aidin) — 

San   Paulo — 

Soulh  .Austrian — 


Weekly    Traffic   Summary. 

The  traffic  receijits  Inr  ihe  week  fiKliiit;  Decemher  27, 
as  iifl'icialh'  jniblislifd  h\  the  lill\'  piincipal  iaih\a\s  tif 
the  riiitod  Kingddin,  amdiiiited  tn  /i, 1)45, 205,  wliicli 
w.i--  1  ariied  111)  21,273  miles,  beint;  at  the  rate  ol  £qi  iSs.  ijd, 
per  mile  of  line  (ipeii,  ]"(ir  the  cun  espundiiii.;  week  in 
I()ii7.  the  receipt--  ol  the  >.imi-  lines  ainiiiinted  tu  /, 1, 71)8. 085. 
\Mth  2I.2(hi  niile>  (ipen.  Ill  {..S4  IIS.  (id.  per  mile.  There  was 
thus  ;in  imreax-  nl  / 147.120  in  the  receipts,  an  increase  of 
I  ;  in  till-  nnltauc,  and  <ui  increase  iil  /O  17s.  jd.  in  the 
receipts  ]iei^  mile.  The  aggref^ate  receipts  for  twent\'-si-\ 
W(.'eks  amonnted  to  ^5(1.753. ',41)  in  ciimpaii--on  with 
(37,i)N2,oiii|      a   decrease'ot    /Jl, I  2(1, (Km. 


Home  Railway  Traffic  Receipts  for  Complete  Year. 

( )ii  the  (ip|iiisitt'  paoi_-  IS  printed  a  table  which  has  been 
com|iiled  to  show  in  iiimpaiati\-e  form  tlu'  tiatlic  receipts 
of  some  (it  the  jnincipal  hi.mie  railwax's  during  the  conipJete 
\  rais  1007  and  101-18.  The  lignres  for  i()o8  are  tiiken  from 
the  estimated  receipts  which  are  pul)lished  weekly,  while 
the  ii)07  receipts  ha\'e  in  most  cases  been  adjusted  to  the 
aetnal  hgures.  As  the  estimates  are  usually  somewhat  con- 
M'lX'ative,  the  actual  receipts  for  Hjo.s  will  [imbabh'  be  a 
little  in  excess  of  the  figures  here  sri  fnith.  The  totals 
show  the  aggregate  ri'ceipts  of  411  ol  the  principal  railways 
which  lia\'e  lieeii  (io.'S.4()7,  ■;fii  in  iQoS  as  compared  with 
('iio,<)5().<)bi)  in  1007,  a  falling  off  of  /2,462,60s.  k 
lirilliaiil  exception  to  the  almost  general  decline  is  the 
(lie, it  Western  aih'aiice  of  nearh'  /200,ooo. 


NEW  ISSUES. 

Ik  \,\^\  \  \i     1.(1  A-\. 

I'.irtii  111. lis  will  he  1(11111(1  111  mil   .i(l\citKiii,L;  |).i.l;cs  ot  ,111  issue 

by    the     rr,iiis\-.i,il    (  ii  ,\  ci  iiiiuiit    id     /  |  ....,., , 'i|     ;    |iri-    iciit. 

,!.;ii.ifantec(l  stoik,   ri|.,i\  .ilih-  ,il   p.it  111    oi-,,s  "flic  iiitcicst  .iiid 

smkiii-  fuiul  |.,i\-iiicnt-,  .iic  vii,ii.iiii<-i  d  li\-  I  lie  liiipiii.il  ( ;i.\ciii- 

liicnt,    ,111(1    the    1(1.111     ilhc    I..I.1I    (.1    will,  h    1.  /.-,,..(„.,,„,..)     w.is 

,iiitli.uis,-,l   bv   .\M,  (.1    I'.iili, 1111.  Ill    ,111.1   (d    the  d  i,iiis\.i,il    l.c-is- 

klllllV   111    1(107.  \  he    lllllll Ill    piK  .■   llch.u     NvIlK  I I, '11. hi-   uill 

li.  ,1.  .  ciitiMl  IS  /,|i,  |..T  /  I.I.,  1,1  St.,.  k,  ,111,1  t,-ii.l.'|--  iiiiist  lie  (Ic- 
hvcrc.l  ill  the  Dank  (,l  Pncd,!  ii.l  h,  |.,i,-  tu.,  ..■(  I.>.  k  .,11  riiurs.kiv 
iicxt-  d  he  s,  ri|>  ,  .1 1  ill.  .itc -.  1.,  lii.ii.i-  issii.-.l  in  .  \,  Ikiiil;.'  l.iV 
llic  pi(i\  isKiii.il  icicipls  (  ,111  ,ilti  r\(,,ii(|s  lic.iiis,  iihrd  (ii  (.111  lie 
■•\.  h.iiri^e.l  l.ir  sto(  k  (  ertili.  ,it.  ■,  t.i  IxMreic  llie  st(i(  k  is  ,1 
Iriisle,'    M-,  iivitv. 

Sr.   I. (iris  wn  Sw    1k\\(1s((,   l\\nk(i\o 
Messrs.   Spevei    I'.r.itlurs  (,l|ei    |,,i    sale   ;(,. 172.7^0  of  general 
Inn   I  ■-,  J(i  ve.ir  5  per  (  eiit    vchl  IkukIs  (d  tin-  Si,  Poms  and  S.iii 


■  ■'raiiciseo  f<ailroad  Company,  tlic  price  of  issue  being  8tjJ  jicr 
cent.,  or  /i,'^4  3s.  id.  jier  bond  of  /205  15s.  2(1..  instalments 
being  spread  over  the  next  two  months.  Of  tliis  amount, 
bonds  for  about  /^i, 200, 000  liave  already  been  placed.  The 
bonds  mature  in  1927,  and  the  entire  issue  (but  not  any  part 
thereof)  is  rcdecmatile  at  the  option  of  the  company  on  60  days' 
notice  on  any  interest  day  prior  to  May  1,  1922,  and  after 
that  date  at  par,  repayments  in  London  being  calculated  at  a 
fixed  exchange  of  $4.86.  The  bonds  are  a  direct  obligation 
of  the  St.  I,ouis  and  San  I'rancisco  Railroad  Company,  and  are 
secured  by  a  mortgage  and  deed  of  trust  covering  all  the  com- 
jiany's  property  described  in  the  mortgage,  and  any  property 
hereafter  acquired  with  the  proceeds  of  general  lien  bonds.  It 
is  stated  that  upon  the  redemption  of  the  St.  I^ouis,  Memphis 
and  South  Eastern  Railroad  Company  4|-  per  cent,  bonds, 
which  luay  take  place  on  or  before  June  i  irext,  the  general  lien 
bonds  will  become  a  first  mortgage  on  some  063  miles,  subject 
only  to  existing  bonds  to  the  amount  of  about  $490,000.  The 
]irescnt  issue  forms  part  of  a  total  authorised  of  §109,850.400, 
of  which  §6(1.609,400  are  issuable  for  the  purpose  of  retiring 
or  refunding  bonds  and  notes,  and  the  balance  for  additions, 
improvements,  and  mileage,  and  reimbursement  of  capital 
expenditure.  The  average  surplus  of  the  railway  for  the  four 
fiscal  years  1905  to  190S,  inclusive,  after  providin.g  for  all  fixed 
charges,  taxes,  rentals,  etc.,  amounted  to  just  upon  two 
million  dollars.  The  bonds  are  being  offered  simultaneously  in 
New  York  by  Messrs.  Spever  and  in  Amsterdam  by  Messrs. 
Teixeira  de  .\Iatti3s  Brothers.  The  lists  close  on  or  before 
Tuesday  next. 


BANK   RETURN, 

The  return  of  the  ]>ank  ol  England  hir  the  week  ended 
\Vediiesda\',  I)eceinber  V'.  compared  with  that  for  the 
])re\ions  week,  shows  the  following  changes: 


H.-\NKL\C,    DEPARTMENT. 


i  I  Ltahihlici 

3.2.Ji,4M   iRest 

7.iSS,694  [Public  Deposits 
5;,t,57,228   lOther  do 

12,890  ,7  Day  Bills 


15. 83:1,131)  |Govt.  Securi 

40. 807, .143  lOther  do.    . 

-.).M-.o8o    Notes    

.)4  1,147  'C.old  .111.1  Sil 


Reser\-e  . . . 

Ratio 

Bank  Rate  . 
.Market  Rate 


Dec.  25, 
1908. 

Dec.  ^0, 
1908. 

increase. 

Decrease. 

£ 

£ 

£ 

i 

3,i'4,-'43 

3,M2,024 

lS,68l 

7,96:!,42o 

7,924.225 

— 

33.195 

4J, 56.1,826 

53,602,640 

11,041,814 

.■in.llS 

35..i48 

Decrease. 

14.567 

14.730,533 

■4.730,533 

— 

— 

.i4,..s2,5.8 

45.<j86,432 

— 

I0.913,9I4 

17,894, s4,5 

18,109,740 

— 

2'S,I95 

',463.'io8 

l,;2l,632 

141,376 

— 

11.201,871 

11,201.871 

Increase. 

Decrease. 

").,'i57,s53 

19,431.372 

73,819 

— 

.^8.3.1  p.c. 

31.60  p.c. 

— 

— 

2  ^     p.c. 

2h  p.c. 

— 

— 

=  1     P.e-. 

2}    p.c. 

— 

— 

ISSUE    DHP.'^RTMENT. 


.,02,515  C.old  and  Bullion 
052,515  jNotes  Issued  .... 
52, ,,435  Circulation 


29,410,770 
47,860,770 
29.75 '.050 


68,875 
68,875 
284,070 


Closing    of     Diiplkalc     Bookiiij;     Oiiices     of     the     .AinalsamatniK 

Railways.  -Hie  Cie.it  Xortlieni,  (ire.it  (enlral,  and  Creat 
luistern  Railway  Companies  announce  that  Irom  January  I 
the  undermentioned  duplicate  booking  and  receiving  ofliccs  in 
London  have  been  elosed  and  the  Imsiness  transferred  to 
tidjacent  offices  as  under  : — 


k,,,i,l 


K.li; 


.X.,nli. 


Ilisih  Sine 
(,.).  lUlKwai 
■.  .!4..  1-P|.. 
irlherii  .inie 


.,i.,.l    l-.st,,,,   ,,ii„,.    M,,^„„,    II, ,u,.-,    .Moii,i„e„l   S.|ii.,r.',    10   (.real   C'litr.il    ollic,-, 

I  i,,liii.  nv    II. .11,.  ,   Moiiiiiii.iil  S.|U.ir.'. 

With  Ihe  .\i  w  Near  also  the  present  C.reat  Northern  and  Creat 
( Ciili.il  |(iiiit  liooking  ;ind  rccei\-iui,'  offites.  and  the  majority  of 
Ihe  (,i.,it  .\ortliern,  (ireat  Centi.il.  ,111. 1  (n-eat  Lastern  boofcing 
.111(1  re.  ei\iii,i;  (diices  in  Loudon  picvioiisly  separately  owncil, 
.  .line  under  the  inana,s.;emcnl  ol  llie  time  lompanies,  and  these 
•.111.  IS,  uilh  one  or  two  ex,  ,  pi  ions,  w  In.  li  will  lie  iiotilicd. 
.ill  de.il  Willi  111, liters  (()  lie,  led  Willi  the  issue  ol  |i,issenf^er 
iKkels  ,111.1  the  (olle.  tioii  ,iiiil  lorw  .11  (Iiii,l;  (it  ^oods  .uul  pareels 
Ir.illi,    (111   lieli.ih   of  the  three  eoinpauies. 
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ELECTRIC  TRACTION  IN  THE  CASCADE   TUNNEL  OF 
GREAT   NORTHERN   RAILWAY   (U.S.A.). 

Similar  reasons  to  those  which  letl  tlie  (irand  Trunk 
Railway  Compan\"  of  Canada  to  electrify  the  line  through 
the  St.  Clair  Tunnel  have  induced  the  Great  Northern 
Railway  Compan\-  (I'.S.A.)  to  adojjf  electric  traction  on  the 
Cascade  Tunnel  section  of  their  line.  The  equipment  of 
the  former  was  described  in  detail  in  The  R.mlw.w  Times 
of  November  2&  last,  and.  it  may  be  remembered,  the  system 
there  employed  was  single-phase  current  for  traction  with 
three-phase  for  j)um]iing  and  lighting.  In  the  Cascade 
Tunnel  the  tractive  jiower  will  be  three-phase  current, 
which  will  be  sujiplied  from  a  7.500  h.]).  hydraulic  plant  on 
the  ^\'enatchee  River  and  transmitted  alxmt  .;o  miles  to 
the  tunnel  through  the  Cascade  Mountains.  The  under- 
taking ])ro\'ides  for  the  electrification  of  4.3  miles  ol  main 
track  and  2.6  miles  of  side  track  in  the  tunnel  and  in  the 
yards  at  each  of  the  tunnel  appnjaches.  The  ai)pro.\imate 
cost  is  estimated  at  Si. 250. 000  (£250,000). 

The  work  on  the  line  is  now  in  progress,  and  the  (General 
Electric  Company — the  American  allies  of  the  British 
Thomson-Houston  Company — lia\'e  already  supplied  four 
three-phase  electric  loconioti\es  to  the  order  of  the  (ireal 
Northern  Railwa\'  tor  wnrking  bcitli  ])assenger  and  freight 


miles  ])er  hour.  The  motors  will  lie  wound  for  500  volts  per 
]iliase,  and  will  be  fed  from  two  step-down  transformers 
l)laced  on  the  car.  Thev  will  be  controlled  by  resistance 
steps  in  the  secondary  or  armature  circuit. 

On  the  down-grade  the  motors  will  tend  to  control  the 
train  by  regeneration,  and  at  an^'  speed  in  excess  of  15  miles 
jK'r  hour,  will  return  energy  to  the  line,  thus  tending  to 
assist  other  trains  that  may  be  ascending  the  grade  at  the 
time.  If,  at  the  moment,  there  is  no  such  train  to  utilise 
this  return  energ\',  it  will  be  dissipated  by  water  rheostats 
at  the  power  house.  An  additional  advantage  in  thus 
using  the  regenerative  feature  of  the  motors  on  a  descending 
grade  is,  of  course,  the  braking  effect  and  the  consequent 
sax'ing  of  brake  shoes  and  tyres. 

The  motors  are  capable  of  exerting  a  maximum  torque 
of  at  least  three  times  the  guaranteed  full  load  running 
torque,  at  any  speed  from  standstill  to  within  2  per  cent,  of 
synchronism.  Each  truck  is  equipped  with  two  motors. 
The  motors  are  wound  for  eight  poles  and  when  operated 
at  25  cycles  have  a  synchronic  speed  of  375  revolutions  per 
minute.  The  motors  are  geared  to  the  axle,  and  on  account 
of  the  large  size  a  special  form  of  drive  is  used,  there  being  a 
pinion  on  each  end  of  the  motor  shaft.  These  pinions 
engage  gear  bands  shrunk  on  the  extension  of  the  driving 
wheel  centres.  The  gear  bands  are  cut  in  pairs  and  are  set 
so  that  the  teeth  on  the  tw(.)  wheels  line  up  accurately,  the 


Side  and   End    Elevation  of  Three-phase   Electric  Locomotive. 

Ir.niis    lhrou,i.;h    the    tunnel.      Thc^e    niacliini'S    ha\'e    been  pinions   on    the   motor   shall,   of   course,    being   also   set   in 

built  in  ciinjunctiiin  with  the  .\nieric.m  Locomotive  Com-  accurate  line.     B\'  this  form  of  drive  there  is  no  tendency 

]ian\-.  to  tilt  the  motor  as  there  is  with  the  pinion  on  one  end 

The  gradients  at  the  tunnel  apprnaches  are  \er\'  se\'ere.  of  the  motor  shaft,  and  moreover  the  gears  do  not  have  an 

while  tliroughout   the   tunnel   tlieie  is  a  grade  of  1.7  per  excessive  width  of  face.     The  gear  ratio  is  one  to  4.28. 

cent.     The  length  (if   this  tunnel     .ibimt  2j  miles — together  The  general  design  represents  a  distinct  departure  from 

with  the  laei  that  it  is  miei|uippe(l  with  \  entil.iting  sliafts  iHexions    practice    in     electric    locomotive    building.       It 

ol    aii\'    des(  ription,    lendeied    tln'    empli i\  uieiii    dI    some  also    represents    the    adajitability    of    steam    locomotive 

moti\e    pduei    dtlier    th.ni    the    steam    lnenmutne    .ilmost  ]iiactice   to   electric   locomoti\'e   construction.     The   wheel 

a  neies'sih.      In   addition   to   the  danL;ei    .iiisin,i;   lunii   the  arrangement    is   described    as   a    modification    to   suit    the 

g.ises    emitted    li\'    ste.im    loci  uni  ili\  es    and    the    p(is>il)le  re(]iiirements  of  electric   seivice  of  the   builder's  practice 

obscuring    ol    the    signals    l)\     smoke,    the  .ucumnlation   ol  in    tlu'    design     of     articulated    steam    locomotives.     The 

sooty  matter  gi\'i-s  rise  td  a  slippenness  of  the  tails  which  lucomotixe  is  mounted  on  twd  4-w  heel  trucks  articulated  by 

materially  incieases  the  difficulties  ol  the  gi,ide.  nie.nis  of  .1  centie  pi\-ot  connection  situated  in  the  centre  of 

Jiacli  IcK  (inioti\  (■  has  a  total  weight  in  winking;  mdei   ol  tin-   Iik  1  iniotu  e,   nud\\.i\    between   the    inside  axles  of  the 

113  tons,  all  ol   which  is  on  tlie  dii\ing  wliei'K,  which  aie  tim  ks.      With     this     lorm     o|     construction     the    distance 

5ft.  in  diamelc-r.      The  length  of  the  lo(dnioti\e  is  4411.  2in.  beU\een  tlie  centre  pins  supporting  the  cab  platform  varies, 

o\cr  all  ;  height  o\er  cdi.  14I1.  ;  width  o\cr  .ill.  10ft.  :  total  o|  < unise,  a^  the  trucks  p.iss  ox'er  curves.     One  centre  pin, 

wheel-base    ;ilt.   i)in,  ;   and   iigid   wlieelbase.    nit.        liacli  tlieiefoie.  is  so  designed  as  to  allow  sufficient  longitudinal 

unit  is  ecjuipped   with   loui    400  h  |>.    Ihree  phase  induction  moxenu'nt  to  t.iki'  cue  ol  this. 

mofois    mounted    on    two    .niienl.iled    b.i-ie    trucks.     Th<-  I  he  ,id\  ,inl,if.;e  ol   this  arlicul.Lled  design   is  that   all  the 

locomoti\f  units  .lie  de^i-nc-d  to  be  Opel. ite<l!>\  the  Spi,iL:ne-  ih.iw   li.ii    pnll   1^   thus  diieeled   through   the  truck    frames, 

(jenei.il  Ivlei  tlie  multiple  niiit  control,  so  th.il   ihiee  01   |,.,iii  peiniitting  o|   ,1   miuii  li-hlei    loiistriu  lion  o|  cab  platform 

in.iN    he  opeiated  lioin  one  1  oiitiollei   on  ,in\    iinil.  lli.in  111  iIiom-  de-~igns  wlieie  llie  pull  is  ihroiigh  the  platform 

In   oidniary   ojieiation.    two   o|     tlnse   units   will    Imil    a  sills.      .Moieo\er,    the   oiih    strain   which    this  puts  on    the 

ti.iin  ha\ing  a  total  weight  ol  Iroiii  1,200  to  1,300  tons  up  a  centre   pins,   is   that   (hie   to  the  weight   of  the  cab  and  its 

glade  \aryiiig   lioin   I.d   to  2.2  jier  cent,   at   a   speed  o!   15  e(iniplU(.'nt  and  tlie  cab  pkitlorm.       The  truck  frames  are  ol 
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cast  steel  ami  those  of  the  front  and  back  trucks  are  inacle 
iuterchaiif^eahle.  As  all  the  inilliiif,'  and  biitlinf,'  is  done 
through  the  truck  frames  these  are  made  uinisuall\-  large 
and  heavy.  Some  of  the  weight  of  the  frames  and  all  ]iarts 
of  the  truck  also  is  accounted  for  1)\-  the  fact  that  it  is 
necessary  to  aild  weight  in  order  to  obtain  the  necessary 
adhesion.  .\  certain  amount  of  ballast  is  used  on  the  cab 
|ilatform    fur   this  same   ]iurpose. 


riveted  together.  The  arrangement  of  car  body  and  end 
hoods  is  such  as  to  affoni  the  driver  a  clear  view  of  the 
track.  The  locomotives  have  already  been  submitted  to 
severe  tests  under  service  conditions. 

The  power  house  will  be  e(|ui])ped  with  two  2.000  kw.,  25- 
cycle,  three-phase  generators,  which  will  Iw  driven  by  water 
|iower.  From  the  station  the  power  will  be  transmitted 
at    50,000  volts  by  means  of  duplicate  lransmi.ssion  lines. 


Bogie  Trucks  for  Great   Nort 


The  method  of  weight  equalisation  is  also  of  interest. 
On  the  Xo.  i  end  truck  the  weight  on  the  drivers  is  carried 
by  semi-elliptic  springs  resting  on  saddles  on  top  of  the 
journal  boxes  and  straddling  the  frame.  The  two  drivers 
on  each  side  are  equalised  together  by  means  of  a  wrought 
iron  equalising  beam  lietween  the  upper  and  lower  rails 


and  will  be  stepped  down  by  transformers  at  the  mouth 
of  the  tunnel  to  6,600  volts.  The  locomotives  will  take  the 
current  from  an  overhead  wire,  which  will  be  of  a  modified 
catenary  type,  utilising  the  new  fish  tail  strain  insulator  of 
the  General  Electric  Company.  The  voltage  on  the  trolley 
wire  will  be  6,600,  and  this  pressure,  as  indicated  above, 


ril^^_jwi — ,^ 


Plan,   Elevation  and  Section   of  Trucks. 


of  the  frame,  after  the  practice  common  in  steam  locomotive 
construction.  The  weight  on  the  drivers  of  the  Xo.  2  end 
truck  is  also  carried  on  tiie  same  st\le  springs,  supported 
on  the  driving  boxes  in  like  manner,  but  in  this  case  there  is 
no  equalising  beam  between  the  two  drivers  on  one  side, 
but  the  two  front  drivers  are  equalised  together  by  means 
of  a  cross  equalising  beam.  The  tnick  bolsters  are  of  cast 
steel  of  box  construction,  very  rigidly  connected  to  the 
frames  and  with  centre  plates  cast  Integra'.  The 
cab,  which  carries  the  controlling  apparatus  as  well  as 
air  compressors  and  other  accessories,  consists  of  angle  iron 
framing  with  a  covering  of  J-in.  sheet  steel,  all  securely 


will  he  stepped  down  before  entering  the  motors  by  trans- 
formers on  the  locomotive  to  a  ma.ximum  of  500  volts  per 
phase. 


.Midland  Railway  and  the  Conciliation  Boards. — Tiic  .ipplioa- 
tions  of  MidUuKJ  Kaihvay  passi.n{;cr  guards,  porter^.  fru.Tnls.  an. I 
plaiform  stall',  jjar-.d  porters,  cloak-nx)m  porter^,  .iiid  pari.cLs 
vanincn,  passcn]L;cr  sliuntcrs  and  sij;nalmcn,  Ii.in?  ben  vrry 
fully  considered  by  the  sectional  anM  rcntr.il  ("oncili.ition 
Boards,  but  no  agreement  coiiUl  bo  arrived  at,  anil  ;it  the  mect- 
ing  of  the  Central  Conciliation  Board  held  at  Derby  on  Dc  cir.l>er 
iS  it  was  decided  that  the  applications  of  the  men  shall  be 
referred   to  arbitration. 
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LONDON   AND  NORTH   WESTERN   RAILWAY. 

Reiike.men  1  of  SiK  Fkedekilk  Hakkis( in. 

-Mr.   Frank  Ree  Appointed  General   Mana(,ek. 

As  was  briefly  aniKiunced  in  our  issue  of  last  week.  Sir 
Frederick  Harrison  is  retiring  from  tiie  .t;eneral  managersliip 
of  tlie  London  and  Xortli  Western  Railway,  and  ilr.  Frank 
Ree,  the  chief  goods  manager,  has  been  appointed  to 
succeed  him.  Sir  Frederick  has  accepted  a  seat  on  the 
board  of  directors.  These  changes  are  to  date  as  from 
January  31. 

Sir  Frederick  Harrison  was  bum  in  1N44,  and  at  the 
age  of  twenty  entered  the  ser\-ice  nl  the  Shrewslini  \'  and 
Hereford  Railway,  then  under  the  management  of  .Mr. 
George  Findlay.  Tweh'e  months  later  this  rail\\a\-  was 
amalgamated  with  the  London  and  Xurtli  Western,  and 
Mr.  Findlay  was  trans- 
ferred to  Euston  as  goods 
manager,  Mr.  Harrison  ac- 
companying him  to  Lon- 
don. After  seven  years' 
experience  there,  Mr.  Har- 
rison was  sent  to  Liverpool 
as  assistant  to  Mr.  James 
Shaw,  the  district  super- 
intendent. From  Liverpool 
Mr.  Harrison  was  trans- 
ferred, in  1874,  to  the 
Chester  and  Holyhead  dis- 
trict, and  a  year  later  he 
was  brought  to  Euston  as 
assistant  to  the  chief  pas- 
senger superintendent.  In 
1885  he  was  appointed  chief 
goods  manager,  and  in 
1893,  on  the  death  of  Sir 
George  Findlay,  he  became 
general       manager.  Sir 

Frederick  Harrison  re- 
ceived Iiis  knighthood 
six  years  ago.  He  has  for 
many  years  held  the  aji- 
pointment  of  Lieut. - 
Colonel  of  the  Railway 
A'olunteer  Staff  Corps,  and 
has  been  a  member  of 
the  War  Railway  Council, 
entrusted  with  matters  re- 
lating ti)  national  defence. 
\n  Kjoo,  when  a  Commis- 
sion was  ajjpointed  1)V  the 
Government  to  inquire  into  IV],.,  Prj 

certain  allegations  as  tu  the 

hospital  arrangements  in  the  Si.utli  .Ahican  campaign.  Sir 
Frederick  was  chosen  as  a  menibei-.  Li  iqot)  the  Secretary 
of  State  for  War  appointed  him  to  ser\e  as  a  member  of  a 
committee  to  inquire  into  the  position  of  \-arious  associations 
for  assisting  discharged  soldiers  and  sailors,  and  to  consider 
the  whole  (jueslion  of  the  civil  employment  ol  -m  h  nun. 
In  the  same  year  he  was  also  selected  to  serve  upon  the 
Consultative  Committee  .ippointcl  l.\  the  Secrctarx  o| 
State  for  War  to  deal  with  the  ti.ninii!;  ot  orh((i>  lor  thr 
higher  a])pointment  in  the  A(hniin-.lr,it  ive  Sl.itl  of  Uic 
Aiiny.  Sir  iMederick  HairisonV  c  .uecr  as  -eini.il  in.in,i,i;ci 
during  the  past  fifteen  years  h,is  bicn  ,iiconi|Mini(l  1>\  a 
rapid  development  of  the  London  .ind  North  Western 
system.  The  comiiany  owes  niurh  to  his  energ\-  in 
starting  new  services  <ind  in  geiierah\  mcreasin.g  the 
efficiency  of  the  line.  'J"he  doiil)ling  of  a  great  part  ol  thr 
main  line  and  the  great  extensions  at  Crewe  and  WiMesdrii, 
are  among  the  inor<'  prominent  improxeinnits  wiiich  h,i\e 
been  carried  out  under  his  );-i:iiiu\  Sii  Fiederick  h.is  ,iis.. 
done  much  useful  work  in  the  l',irliamentar\'    (  onnnitlees. 


where  his  experience  and  authority  have  been  highly 
\-. lined.  His  acceptance  of  a  seat  on  the  board  of  directors 
has  given  great  satisfaction  to  all  interested  in  the  fortunes 
of  the  )iremier  British  railway. 

Mr.  Frank  Ree  commenced  his  transportation  career 
at  Boulogne  with  the  firm  of  Lebeau,  the  well-finown 
Continental  carriers.  After  some  years  with  this  company 
in  Switzerland  and  Germany,  he  entered  the  railway 
service  at  Broad  Street.  After  this  he  was  for  about  four 
years  in  the  Continental  offices  of  the  London  and  North 
\\'estern  Railway.  When  the  company  took  over  the 
business  of  Messrs.  Chaplin  and  Home,  Mr.  Ree  was  ap- 
pointed assistant  to  Mr.  David  Simpson,  the  London  traffic 
superintendent,  and  under  the  latter  he  had  charge  of  the 
cartage  and  canvassing  arrangements.  In  1885,  Mr.  Ree 
was  removed  to  Liverpool  as  assistant  to  Mr.  David  Taylor, 
whom  he  succeeded  in  February,  1889,  as  manager  of 
thi'  Liwrpodl  and  Birkenhead  district.  In  1893  he 
was  appointed  chief  goods 
manager  in  succession  to 
Mr.  (now  Sir)  Frederick 
Harrison.  Mr.  Ree  is 
therefore  the  third  succes- 
sive chief  goods  manager 
to  become  general  manager 
of  the  London  and  North 
Western  Railw■a^■. 

MELBOURNE  SUBURBAN 
RAILWAYS. 

The  ^h'll)onrne  corres- 
pondent of  the  Times,  writ- 
ing on  November  20  last, 
says  the  report  of  the 
Victorian  Commissioners  on 
Mr,  Merz's  report  upon 
the  application  of  electric 
traction  to  the  Melbourne 
suburban  railway  system 
was  laid  upon  the  table  of 
the  Legislative  Assembly 
on  the  previous  day.  The 
Commissioners'  report  is 
against  the  electrification 
to  be  taken  in  hand,  either 
in  whole  or  in  part,  at 
the  present  time,  but  they 
recommend  that  the  finan- 
cial advantages  of  working 
the  Melbourne  suburban 
lines  by  electricity  in  com- 
parison to  steam  working, 
<  Ree.  be  reviewed    at  reasonable 

intervals,  special  consider- 
ation beinggiwn  to  the  aspect  of  the  likelihood  of  increased 
ti.unway  competition,  and  that  the  possible  ultimate 
ek'ctrification  be  always  borne  in  mind  in  the  rearrangement 
or  provision  of  additional  track,  stations,  engine  sheds, 
turntables,  etc.  Their  further  recommendations  refer  to  the 
lengthening  of  platforms,  and  the  gradual  withdrawal 
from  the  suburban  service  of  the  large  number  of  small 
lixcd-wheel  base  vehicles,  and  their  replacement  by  speci- 
ally lengthened  and  strengthened  bogie  coaches.  With 
tegard  to  Mr.  Merz's  scheme  for  the  production  and  supply 
of  electric  power,  apart  from  departmental  purposes,  the 
Commissioners  point  out  that  the  possibilities  in  this  direc- 
tion would,  ]>iolial)ly,  best  be  tested  by  utilising  the  water 
power  Iroin  thr  proposed  Trawool  reservoir.  After  dis- 
cussing details  of  expenditure  and  of  interest,  cost,  and 
|)ii>fit,  the  Commissioners  arrive  at  much  less  favourable 
fi.gnres  than  Mr.  Merz,  but  the\-  accept  his  conclusion  that, 
pro\-idrd  flu  coiiNfision  should  be  undertaken  forthwith, 
the  best  sxslnn  to  adopt  would  be  the  direct  current 
protected    conductor-rail    s\slem,    working     at    Soo    volts. 
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MEETINGS  6.  REPORTS. 

FORTHCOMING  MEETINGS. 

(in.  5  (/'"<M.) — Great  Eastern  Railway  iI-uuk's  Mortgage  Holders), 
Livtrpool  Street  Station,  at  12. 

Jan.  5  (7'(-cj.)- Midland  Railway  of  Weitern  Australia  (Annual), 
Wiiicluster  House.  MX"  .  at  J.30. 

Jan.  It.  (.lA'Ji.) — Burry  Port  and  Gwendreath  Railway  (Special),  5, 
^■.r.i\  s   Inn   Square,    \V  f  ,   at   2.30. 

Jan  I  j  (//></.) — London  and  Greenwich  Railway  Hall-yearly),  Win- 
chester House,  E.G.,  at  I. 


Repcrls,  Traffic  Keliirtis,  Prosptdiisd,  and  all  other  ileim  oj  fuiaiicial 
iniilli^niit  should  be  smi  as  early  as  fcssib.'e  10  l/it  Eailor  of  TllR 
Railway  Times,  /»,  Korfolk  Street,  London,  ll'.C.  (Telephone 
2948  Ceirard.      Telegraphic  address,  Atthnttry,  London.) 


BARSI    LIGHT    RAILWAY. 

The  annual  meeting  wa.s  lield  on  December  2.1.  at  Winchester 
House,  E.C..  Mr.  F.  iM.  H.m.lid.w  presiding. 

The  Ch.\irm.\n  said  :  When  we  met  here  at  this  time  last 
vcar  we  were  dealing  with  the  results  of  a  year  of  great  prosp)erity . 
The  accounts  which  were  then  before  us  included  the  half-year 
ended  June  30.  1907.  which  was  the  first  period  during  which 
tl.c  Pandharpur  extension  was  opened  throughout,  and  you 
will  remember  that  the  results  for  that  half-year  were  exceed- 
ingly good,  showing  net  earnings  at  the  rate  of  ij  per  cent,  per 
annum.  I  must  express  my  regret  that  our  anticipations  at 
our  last  meeting  as  to  the  coming  vcar — that  is  to  say,  the  year 
we  are  now  dealing  with — have  not  been  quite  realised. 
Although  all  the  districts  which  wc  serve  fortunately  escaped 
actual  famine,  the  failure  of  the  rains  produced  great  scarcity, 
which  seriously  affected  our  goods  traffic  and  also  our  passenger 
traffic,  since,  owing  to  the  bad  times,  the  natives  were  not  in  a 
position  to  spend  money  in  travelling.  Actual  famine  in  the 
districts  would  have  resulted  in  our  carrying  heavy  quantities  of 
imported  food  grains,  and  our  receipts  would,  con.sequently, 
have  been  largely  increased  ;  but  I  am  sure  you  will  agree 
with  me  that,  although  we  have  temporarily  suffered  some  loss 
of  traffic,  we  shall  in  the  long  run  be  much  better  off  than  if 
there  had  been  a  famine,  since  the  interests  of  a  railway  are  so 
closely  identified  with  the  interests  of  the  population  of  the 
districts  it  ser\'es.  and  depend  so  largelv  on  the  prosperity  of 
the  people.  The  set-back  we  have  suffered  this  year  is,  no 
doubt,  to  be  regretted,  but  vou  will  doubtless  have  seen  that 
we  have  suffered  in  common  with  a  great  manv  other  railwavs 
in  India  :  and,  after  all.  the  result  of  the  vcar's  working  falls  short 
of  6  per  cent,  on  the  capital  by  only  Ks.72.000.  Now.  of  that 
sum  over  Rs.35.ooo  may  be  put  down  to  the  exceptionally 
heavy  expenditure  in  the  first  si.x  months  of  our  year,  and  the 
balance — namely.  Rs. 37,000 — may  fairly  be  attributed  to  the 
loss  of  profit  due  to  the  actual  falling  off  in  passengers  and 
goods  carried  as  compared  with  the  corresponding  period  of  the 
previous  year.  The  heavy  expenditure  incurred  in  the  half- 
year  ended  December  31  was  due  to  largelv-increa.sed  train 
mileage,  which  involved  greater  consumption  of  coal  —which, 
as  most  of  you  are  aware,  had  greatly  increased  in  price — as 
well  as  the  consequent  increase  in  the  staff.  The  board  have 
gone  very  fully  into  this  matter  with  the  agent.  As  you  will 
see.  the  working  expenses  for  the  six  months  ended  June  last 
were  very  considerablv  reduced,  the  percentage  of  56.23 
comparing  favourably  with  other  lines  in  India  working  under 
similar  conditions  to  us.  The  accounts,  which  have  been  in 
your  hands  for  some  days.  are.  I  think,  so  clear  and  full  as  to 
render  it  unnecessan.-  to  deal  with  them  now  in  actual  detail. 
With  regard  to  the  Latur  Extension.  I  dealt  very  fully  last  year 
with  the  advantages  which  vour  line — particularlv  the  Tad- 
walla  section — will  undoubtedly  derive  as  soon  as  this  important 
extension  is  opened  :  and  we  arc.  therefore,  verv  glad  to  tell 
you  that  the  negotiations  have  been  i  onduded  with  the  ("tovern- 
ment  of  His  Highness  the  Nizam, -anrl  we  now  onlv  wait  for  the 
final  sanction  of  the  Government  of  India  to  the  draft  con- 
tracts. I  now  come  to  the  Pandharpur-Miraj  extension.  -Vs 
regards  that  extension  in  a  southerlv  direction  to  Miraj — a 
distance  of  84  miles — I  do  not  think  I  can  usefully  add.  at  the 
present  moment,  any  thing  to  what  we  have  stated  in  our 
report.  The  fullest  information  on  this  subject  will  be  laid 
before  you  in  due  course,  when  vou  are  asked  to  come  to  a 
decision  as  to  taking  up  the  concession.  I  will  now  formally 
prop>ose  the  adoption  of  the  report  and  accounts,  and  after  the 
resolution  has  been  seconded  I  shall  be  glad  to  answer  any 
questions  you  may  wish  to  put.     I  now  move: — 


TImI  Uh-  ixjorl  u(  Ujv  Uiricliirs,  clali<l  D.c.iiil>rr  is,  i./f.S,  tuJ  Ibo  l>jlauc<'- 
sbifl  ami  .iccituiits  now  jin-viilnl,  bt-  n-ccivril  .ui<l  adopu-d. 

Mr.  W.  .\,  Brown'k  seconded  the  resolution. 

Mr.  Ci.  H.  List  said  it  did  not  seem  to  him  that  things  were 
quite  so  prosjxjrous  as  they  were  in  1905.  The  interest  had 
fallen  to  4  per  cent.,  and  the  price  of  the  shares  had  fallen  from 
12  to  9j.  He  was  not  (|uite  sure  whether  they  were  not  going 
ahead  a  little  too  much  in  the  question  of  extensions.  That, 
however,  was  his  own  opinion  :  but  he  would  like  to  say,  with 
reference  to  the  working  ex|K-nsc-s  for  the  current  year,  that  the 
percentage  for  the  first  h.ilf  (jf  the  vcar — 73  (XT  cent. — was 
something  beyond  his  idea  of  anvthing  of  the  kind  with  regard 
to  any  other  railway  in  India.  In  the  report  it  diil  not  state 
whether  the  high  rate  of  |)ercentage  of  maintenance  was  due  to 
flood  damages,  or  what  it  was  occasioned  bv.  He  noticed  that, 
although  the  mileage  h.id  only  increased  31  miles,  the  exix-nses 
for  maintenance  and  for  local  chargi>s  were  practically  doubled, 
where.is  the  mileage  had  not  doubled.  He  could  (|uite  under- 
stand that  the  increa.sed  mileage  would  re<|uire  increjLsed  coal 
consumption  :  but  his  experience  of  railways  in  India  led  him 
to  say  that  75  miles  of  line  could  be  worked  at  almost  practically 
the  same  expense  as  48  miles  ;  so  that  he  could  not  see  where 
this  enormous  increase  should  come  in.  He  also  thought  that 
the  home  charges  were  very  high  ;  but  that  was  a  matter  of 
opinion.  Also,  he  was  of  opinion  the  salaries  in  India  had  been 
very  largely  incre.Lsed. 

Mr.  Scott  asked  if  the  chairman  could  give  them  any 
information,  gencrallv.  upon  the  question  of  the  price  of  coal. 

The  CiiAiRM.\N  :  With  reference  xo  the  question  put  by  Mr. 
Scott,  I  can  say  that  nearly  half  of  the  increase  in  the  locomo- 
tive expen.ses  in  the  December  half-year  was  due  to  the  ri.se 
in  the  jjrice  of  coal,  as  I  have  stated  before.  We  had  to  pay 
Rs.19  per  ton  then,  but  for  igoS  our  agents  managed  to  make 
a  contract  at  RS.15J  a  ton.  W'ith  reference  to  the  remarks  made 
by  .Mr.  List.  I  may  say  that  our  increased  mileage,  of  course, 
naturally  necessitated  an  increa.sed  consumption  of  coal,  and 
the  increased  cost  of  coal  added,  of  course,  to  our  expenditure 
greatly.  The  increase  in  maintenance  referred  to  by  Mr.  List 
was  due  to  the  maintenance  of  the  new  lines.  Wc  had.  also, 
a  double-train  .service  from  January  i.  1907.  and  there  was  a 
bridge  which  had  to  be  repaired.  With  regard  to  the  staff, 
it  is  known  that  we  stand  a  great  deal  upon  pilgrim  traffic, 
and  that  occurs  at  periodical  times  of  the  year,  and  a  sufficient 
staff  has  to  be  kept  up  for  conducting  that  traffic.  Then  I 
think  you  mentioned  about  the  supervision  of  the  jjolice.  Well, 
the  whole  of  that  is  entirely  a  matter  for  the  Government.  As 
to  the  home  charges.  I  can  give  vou  the  particulars.  There 
has.  of  course,  been  some  increase  in  these  since  the  opening 
of  the  line  ;  but  that  increase  has  not  been  in  proportion  either 
to  the  mile.ige  open  or  to  the  incrca.se  in  the  earnings.  Leaving 
out  of  account  the  years  in  which  the  directors  and  the  secre- 
taries gave  up  part  of  their  fees,  and  those  in  which  a  con- 
siderable portion  of  the  expenditure  was  charged  to  capital 
account  during  construction,  I  find  that  the  cost  per  mile  open 
in  1898  was  Rs.2,122,  in  1902  it  was  Rs.i.gSi.  in  1894  Rs. 1.957, 
and  in  1908  Rs.i.2of>.  being  a  reduction  from  Rs.2,122  in  1898 
to  Rs.  1.206  in  1908  per  mile.  .\  good  part  of  the  maintenance 
is  due  to  the  necessity  for  renewing  the  roadway — the  Pro- 
vincial roadway — on  which  our  line  runs.  That  has  to  be  done 
under  the  orders  of  the  (Government,  and  it  happens  that  it  had 
to  be  taken  up  in  that  half-year.  Then,  the  maintenance  of 
the  new  line  is  gencrallv  charged  during  the  first  year  to  capital  ; 
but  under  our  contract  it  has  to  be  charged  to  revenue.  I  will 
now  put  the  resolution. 

The  resolution  was  unanimously  adopted. 

The  Chairman  next  proposed  : — - 

"  Tti.it  a  final  clividcnil  (or  the  vi-.ir  to  June  30,  1008,  at  the  ralo  of  :  pci  ci-nt. 
niakinK  "illl  thi-  uitrrini  dividend  paid  on  July  15  last,  4  per  cent,  (or  thevearon  shap-* 
Nos.  1  to  16,000  inclusive,  and  on  shan-s  Nos.  i6.0t"»i  to  jo.ooo  inclusive  on  the 
amounts  paid  up  on  the  latter  (rom  dalrs  o(  pavmcnt  o(  instalment,  be,  and  is  hereby, 
declan-d,  less  income-tax  at  is.  in  the  /." 

Mr.  E.  R.  Calthrop  seconded  the  resolution,  which  was  a.greed 
to,  the  chairman  remarking  that  the  dividend  warrants  would 
be  posted  that  night. 

Mr.  Calthrop  :  The  duty  devolves  ui>on  me  01  proposing 
the  re-election  of  our  chairman  i:\Ir.  Halli<lay)  as  a  liirertor. 
Mr.  Hallidav  has  been  a  director  since  tlic  fnrm.ition  of  the 
companv.  and  has  witnessed  the  growth  of  the  undcrlakinL; 
from  a  very  small  beginning  The  first  light  r.tilway  in  Indu, 
and  the  first  to  be  constructed  bv  private  enterprise,  your 
undertaking  has  arrived  at  a  position  which  enables  it  to  con- 
template extensions  of  much  greater  magnituilc  th.m  heretofore, 
and  this  Latur-Pandharpur  City  and  .Miraj  Extension  will  add 
to  the  existing  length  of  the  Iiric  bv  about  150  jier  cent.  The 
success  of  the  Barsi  Light  Kailw.iv  has  de|x-iided  uix.n  the 
originalilv  of  its  methods  .iiid  the  strong  i<ili.  y  pursued  bv 
out  late  chairman  (Sir  Alexander  Wibon-,  wli.-o  loss  wc  all 
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sinrcTcly  (U'lilorc.  in  (lilfrrciitiatins  its  practice  from  that  of  the 
otlier  liuhan  Kailw.iys,  and  we  look  to  his  successor,  our  present 
chairman,  to  resist  any  blamhsliment  to  follow  more  closely 
the  ])roce<hn-e  of  other  Indian  railways.  Jn  the  increasing 
stringency  of  the  working  regulations  which,  owing  to  increasing 
speeds  and  hea\  ier  tr.dtii  .  the  railwa\-  board  are  imposing  upon 
Indian  railways,  IIk  \  Imd  it  difticult'.  owing  to  the  unfortnnatc 
Jiast,  that  there  is  no  Light  Kailway  .\cl  in  operation  in  India 
to  dilferentiate  between  mam  line  railw.ivs  ,ind  light  rail\\a\s. 
although  in  other  (  i\  ihsed  conntries  the  distinctions  in  the 
treatment  are  becoming  more  .ind  more  ]>iononni.ed.  It  is 
therefore  all  the  more  nei  essar\  for  us  to  do  what  is  possible 
to  preserve  the  .mill  wlncli  is  fixed  between  tlie  principles  of 
policy  and  ])ra(.tice  of  mam  line  and  li,i;ht  ra.lwa\-s,  in  which 
I  am  sure  our  chairman  will  recene  the  cordial  sup]X)rt  of  the 
shareholders,  and.  lui\ingconlidence  that  this  will  he  so.  I  ask 
\-ou  to  re-elect  ^Ir.  I  lailiday  as  a  director. 

Mr.  W.  A.  I5l^•()W.\r:  secondeil  the  resolution,  winch  was 
unanimously  appro\ed. 

'Ihe  Cm.nJrm.nn  lia\ing  ictmned  thanks, 

^Ir.  C.  H.  List  moved  the  re-election  of  IMessrs.  Mc.Viilitfe, 
IXi\is,  and  Hope,  chartered  accountants,  as  audituis  of  the 
companv. 

Mr.  \\'.  B.  IIi;.\(,i:ktv  seconded  the  proposition.  wlii(  h  was 
adopted. 

>\Ir.  C.XRKiTT  ino\ed  a  vote  of  thanks  to  the  chairman  and 
board  of  directors  ami  the  staff,  which  was  seconded  bv  (  ol.mel 
i\li_tchell,  and  j-iasscd  liy  acclamation. 

'I'lie  proceedings  then  terminated. 

MIDLAND  RAILWAY  0?  WESTERN  A11STRALL4. 

The  report  for  the  year  ended  June  y>.  loo.s,  states  that  the 
traffic  receipts  of  the  r<iilwa\-  were  :  Ciross  receipts,  /<)i,.-Hq 
increase  £7.^50  :  working  expenses  /^2,22y.  increase  /.s.'^.V)  ; 
net  recei])ts  £4  i  ,302.  increase  /i  ,719.  This  increase  is  the  more 
satisfactory  as  tlie  tr.itTie  receipts  lor  lOo-  had  exceeded  those 
of  any  ]ire\-ioiis  year.  Ihe  net  receipts  (including  interest) 
wiMe  /5<i,<i5i.  of  which  interest  on  the  4  per  cent,  guaranteed 
debc'iitures  absorbed  /  10,000,  and  interest  on  the  s  per  cent, 
prior  hen  debenture  stock  /4.io,S.  lea\-ing  /iq..S4{,  to  \\hi(h 
must  be  ;iddc-d  the  b,dan.  e  brought  fcirward'  of  /Oio,  makini^ 
.1  tiit.il  ot  (Jo  13J.  (  )|  this  .imoiuit  i~.~y>  has  been  carried 
to  the  credit  ol  Ihe  rem-w.il  and  contingencv  account,  lea\-ing 
the  sum  of  n  ^JJ2  at  credit  of  re\-eime  ,H.,.iint.  ,ipph..dile 
towards  intc-rest  on  the  ■-,  per  cent.  ciimul.ili\c  m.  onie  del  .eiiliire 
stock,  Thr  renew, il  and  c  (lutiu-eni  \-  ,m  <  omit  .imoimtcd 
at  June  50,  loo;,  to  /i;,-'-'!.  against  whuh  there  wa-,  dc-bit-d 
,{,4,451  in  rc'S])ei  t  ol  cxlr.iordinar\-  renewals  forthe  year  loo'-.S 
and  after  gi\-in,L;  c-liecl  to  llie  transfer  of  l-.^i,",  it 'now  stands 
at  /jo.ooo,  -ihe  land  sales  elfected  diirini;  the  vear  show 
ver\-  satisf,ietory  rc-snlfs,  2vS,35i  acres  having  Iieeii  sold  for 
yijo,c,-r,,  (ir  an  average  of  i  is. 'per  aire-.  The  instalments  of 
Jjiirchasc'  inonev  ol  land  sales  outstandin,!.;  as  at  Jmie  50,  ic,o,S, 
amounted  to  .n,S,s.o<,o.  c  arrviug  interest  at  the  ratc>  of  4  jjer 
cent.  [>er  annum  until  paicl.  These  instalments  are  (hiefl\- 
spicMd  o\-er  1^  ve.us  ■Jlie  piomissor\-  iiote^  '  >t  the  pure  I  lasers 
■irc-  held  boll,  lor  the  mst.ilnieuts  and  the-  mtcic-sl,  ,\t  the 
'losr  ol  the  ye.ir  Uw  b.il.iUM-  of  the-  l.in.l  mortua.L'cd  to  the 
<  ^oxcrumcail  rcm,imim;  unsold  amoimled  to  i,,soci.Oji  acres, 
III  addition  to  |.:(.,o,||  ^1,  res  win.  h  .iiv  speMlK.illv  chargecl 
as  sc'(iuit\'  in  t.i\oiir  of  the  trustees  lor  the  siu  .  e^sisc-  issues 
of  debenliin'  sto,  k.  Siui  e  June  Vk  'oo.s,  there  h,i\<-  bec-ii 
further  s,ilc-,,  amoLiutin.L;  to  vV'^^yo^acres,  for  ,1  toi.d  pure  h.ise 
moiic\-  ol  /|Oo|v  -Xs  theivsult  ol  tlic-,e  .„de-,,  it  1^  aiili- 
eipal.cj  that  ,1  hirther  drawin.i;  of  /jo,o...,  ,  ]„■,■  ,  , m  ._;u,ir,iiitec-d 
debentures  cm  bi-  made  at  an'e.trlv  d,ite-.  \t  the'  aimiial 
general  mi-eliug,  held  in  May  last,  "the  bo.ird  we-re  imited 
to  consider  the  feasibilitv  ol  reorgamsin.i;  the-  de-beutiires, 
and  share-  ..iiiit.il  ol  the  (o!n]Vinv.  a  subjee  t  which  had  already 
occiii>ied  the  attention  ol  the-  dire.  tors,  and  the  board  hope  to 
be  in  a  i)osili>m  at  ,1  11. it  .li,l,int  d,it(  to  submit  a  scheme  for 
this  rearrangement,  the  .Vrfitles  ol  .\ssch  iation  prescribe 
that  eae  h  diree  tor  other  than  the  t'hairmau  (who  is  entitled  to 
recei\-e  /  1 ,000  a  \cari  sh.ill  recei\e-  /  )oo  per  aimiim.  but  until 
now-  the  directoi  lia%i-  vohmtariK  "di.iw  u  Ic-ss  than  llie\-  are 
entitled  to.  In  m.  •,•,  oi  the  lar.!.;e  a.hhtion.il  work  iiow  in- 
volved It  is  ]iropo.,  d  ih.it  hencelorfh  e-,ie  h  dire.  tor.  other  lli.iu 
the  cli.iirman,  sh,dl  iciei\c  remuneration  at  the  r.ite  ol  /  500 
a  vear,  and  that  tlie  1  h,nrman  shall  receive  the  fees  presc  ribc'd 
h\  the  .\iticles  of  ,\s.,,„  i,,tion.  .\t  the  annual  ,L;cuc'i,d  meetini; 
ion  Januar\-  5)  a  n-ohition  will  be-  snbimtti-il  to  the-  sli.irc-- 
holck-rs  amending  the  .\i  tides  of  .\ssoe  i.ition  m  this  rc-spc-cf. 
and  also  to  bring  them  into  couforimtv  with  the-  pl.m  ol  arr,im;e- 
mc-nt  iindc-r  which  thic-  ot  the-  directors  lia\e  bi-c-n  .ippoinled. 


COLOMBIAN   NATIONAL  RAILWAY. 

The  nic-c-ting  was  held  at  Cannon  Street  Hotel,  E.C.,  Sir 
OvvK.N'  K.  Sl.\cke,  C.B.,  presiding. 

The  Si-:cRET.-\RY  (Mr,  Wm.  Hodgson)  having  read  the  notice 
convening  the  meeting. 

I  he  Chairman  said  ;  Clentlemen,  before  moving  the  adoption 
of  the  report  and  balance-sheet  submitted  to  you,  I  propose 
to  refer  to  my  appearance  here  as  chairman  of  your  company 
in  place  of  my  esteciiK  d  .lud  \alued  friend,  the  late  Sir  Alex- 
ander W'ilson,  my  jirc  ih  i  1  ssor,  whose  demise  we  all  lament, 
with  whom  I,  a.s  chairman  ol  the  Contracting  Companv.  have 
for  long  acted  in  connection  with  the  affairs  of  this  company. 
Had  he  been  still  among  us  he  would,  I  know,  as  I  do  now, 
heartily  congratulate  you  upon  the  nearness  of  the  end  of  our 
great  task  of  building  the  company's  railway,  "  the  most 
important  line  of  the  Republic,"  as  was  recently  reported  to 
me.  At  our  general  meeting  last  year  Mr.  Loraine  Petre,  who 
was  in  the  chair,  gave  from  personal  experience,  as  he  had  but 
a  short  time  previously  returned  from  a  visit  to  Colombia,  most 
useful  and  general  information  as  to  the  specific  character  of 
the  country  through  wdiich  the  railway  runs,  the  great  engin- 
eering difficulties  to  be  overcome,  the  necessity  for  the  line  ; 
also,  when  completed,  the  favourable  prospects  of  a  profitable 
return — for  I  need  not  remark  that  undertakings  of  this 
description  are  not  started  from  philanthropic  motives  alone. 
It  IS  needless  for  me  now-  to  recapitulate  the  information  already 
so  fully  gi\-en  (nor  could  I  do  so  from  personal  observation  as 
my  friend  Mr.  Petre),  but  from  the  report  before  you  you  will 
have  gathered  not  only  how  very  difficult  and  costly  the 
operations  on  the  railway  have  been,  but  also  that,  w-ere  it  not 
for  the  generous  assistance  afforded  by  the  (iovernment  of 
Colombia,  the  work  might  not  yet  have  been  accomplished. 
As  }-ou  are  probably  aware,  we  had  to  wend  our  way  through 
a  succession  of  mountainous  passes  and  climb  over  .S.oooft. 
before  wc  reached  the  plateau  of  Bogota,  an  ascent  which  might 
have  been  comparatively  easy  had  we  not  been  limited  to  a 
certain  gradient,  but  the  super-incumbent  rocks  of  several  of 
the  hills  sloped  outwards  and  slid  in  upon  our  cuttings,  in  some 
instances  almo.st  as  soon  as  thev  were  completed,  which,  of 
course,  necessitated  the  removal  of  enormous  quantities  of 
ground  ne\er  contemplated  bv  our  engineers.  All  these 
troubles  have,  however,  now  been  overcome,  and  there  is  no 
reason  to  suppose  we  shall  have  a  recurrence  of  them.  The 
whole  of  the  grading  work  has  been  completed,  the  track  is 
laiil  up  to  within  to  kilometres  of  the  terminus  at  Facatativa, 
the  rails  are  in  the  ground,  and  there  is  no  reason  to  doubt  that 
the  line  will  be  opened  for  public  traffic  on  or  about  March  i 
next.  L  must  also  congratulate  the  companv  upon  the  con- 
tinued goodwill  of  the  Government  of  Colombia,  and  the  very 
practical  assistance  it  has  given  to  effect  the  comjiletion  of  our 
railw.iN  ,  .ilsii  for  the  foresight  it  has  shown  in  legislating  for  the 
e.iilu-i  i.-ciipt  of  dividends  upon  the  sliarc  capital  than  could 
h.n  c  oceuiicd  without  its  aid.  This  point  has  for  some  time 
past  lieeii  present  to  the  mind  of  His  Excellency  the  President, 
\-ilio  rc-alised  the  great  importance  of  making  capital  in  his 
ceumtr\-  re-munerative  at  the  earliest  possible  moment  ;  conse- 
cpie-nfK.  wIk-u  the  cpicstion  of  capitalising  the  arrears  of 
interest  upon  the  second  mort.gage  debentures  was  dis- 
c  ussed  he  was  by  no  means  reluctant  to  assist  the  company 
l-)y  guaranteeing  the  amount,  as  well  as  what  was  required  for 
the  completion,  extension  and  ecpiipment  of  the  railway,  bc^th 
as  to  ])riiicipal  and  interest,  to  cover  which  and  to  provide  for 
redemiition  the  amount  of  4  jier  cent,  of  the  Customs  revenue 
has  been  hyiiothecated.  When  agreeing  to  this  advantageous 
arranneiiu-nt  I  lis  Excellency  stijnilated  that  the  utmost  economy 
should  be  obser\ed  m  the  management  of  the  company's  affairs 
in  London,  and  in  order  to  accomplish  this  your  late  directors 
were  of  opinion  that  I,  as  chairman  of  the  contracting  company 
which  h.id  had  the  working  of  the  railway  in  hand,  would 
])erha]is  be  bc-tter  able  to  IcDok  after  your  interests  than  they 
were,  and  they  elected  me  to  take  the  place  of  your  late  chair- 
man, to  whom  I  have  already  referred,  %It.  Beccrra,  the  Consul- 
<'.eneral  for  Colombia  in  London,  and  Mr,  Norzagaray,  who  is 
conversant  with  the  requirements  of  the  railway,  and  who  has 
had  mueli  ex]ierience  in  ccimmercial  matters  in  Bogota,  but  is 
now  resident  in  Loiiilon,  and  able  to,  and  does,  devote  much 
time-  .lud  .itti-iitiou  to  (he-  affairs  of  the  company.  The  late 
directors  k  sii;iu-d.  1  hope  this  change  in  the  management 
in  Loudon  will  be  of  beiielit  to  the  company,  and  that  it  meets 
with  your  a])])roval.  The  accounts  speak  for  themselves,  and 
require  no  spc-cial  comment  from  me,  but  I  shall  be  willing  to 
answc-r  any  cpiestions  relating  to  them  or  to  any  other  matter 
on  which  information  may  be  desired.  Having  now  briefly 
c-xiilained  to  you  the  present  jieisition  of  the  company  and  the 
satisfactorv-  arrangements  entered  into  with  the  ('.o\ernment 
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of  Colombia,   I   bos  to  nioso  the  a(li)i>tioii  of  tin-  io]Kirt  and 
accounts. 

Mr.  Fr.\ncisco  Bi;cr.i<R.\  .sccomloil  the  rcsoUition. 

Mr.  Theoi'iiili's  said  lie  would  like  to  ask  a  <iueslion.  The 
chairman  had  si)okcn  of  the  gradient  of  the  railway,  and  he 
would  like  to  know  what  the  gradient  was.  The  chairman 
said  that,  as  far  as  he  remembered,  it  was  one  in  three  that 
thev  were  tied  down  to. 

Mr.  Dixon  iUiked  if  any  estimate  had  been  formed  of  the 
possible  traffic  receipts,  and  whether  there  was  a  map  available. 

The  C"n.MK.M.\N'  replied  that  a  map  was  printed  and  sent  out 
with  the  prospectus  whicli  gave  a  good  idea  of  the  line.  In 
the  prospectus  also  there  was  an  estimate  of  the  expected 
traffic  receipts.  Sjx^aking  from  memory,  he  thought  the  esti- 
mate was  £130,000,  but  the  dircctoi-s  expected  that  that  would 
lirovc  to  be  a  very  low  estimate,  considering  the  development 
that  was  going  on  in  the  country. 

►■  Mr.    TiiEOPiiiLi's.    referring  again  to  the  question  as  to  the 
gradient,  said  that  if  the  gradients  were  fair  and  not  heavy  it 


sliowcil  that  it  ought  to  p.iy  very  well  indeed,  and  the  Ciovern 
meiit.  having  agree<l  to  tiie  subsidising  of  i\w  capital,  as  he  had 
explained  in  his  remarks,  this  would  enable  the  ordin.iry  share- 
holders to  get  a  dividend  very  much  sooner,  because  otherwise 
before  tliey  would  h.ive  got  anything  all  these  arrears  of  inten-st 
would  have  had  to  be  paid.  That  was  most  satisfactory  for  the 
ordinary  shareholders,  and  he  thought,  from  communic.itions 
with  the  C.overnment,  that  the  <".overnment  was  most  anxious 
— being  verv  large  holders  themselves  of  shares  that  the  line 
should  be  [uit  into  working  order,  and  paying  dividends  ,is  soon 
as  possible.  The  Ciovernment  held  30o,oi>o  shares,  or  one-tliinl 
of  the  capital. 

The  resolution  was  then  put  to  the  meeting,  and  carried 
unanimously. 

The  C"iiAlKMAN  said  the  next  business  was  the  re-election 
of  the  retiring  director,  and  he  wished  to  ex|)lain  that,  when 
the  iiresent  board  took  oflice,  it  was  agreed  that  one  should 
retire  each  year,  and,  ;ts  he  was  chairman,  he  proposed  to 
retire  the  first  vcar. 


would  make  a  tremendous  lot  of  dilTcrcncc  in  the  expenses  of 
the   railway. 

The  Ch.mrman  said  he  did  not  think  that  need  be  feared. 
He  had  had  the  opportunity  of  having  several  interviews  with 
Mr.  Turner,  the  gentleman'who  was  in  charge  of  the  railway 
before  it  was  taken  over  by  the  ("lovcrnmcnt.  and  in  a  report 
to  him  Mr.  Turner  said  the  work  could  not  have  been  better 
done.  All  the  work  was  jx?rnianent,  and,  of  course,  it  had  all 
to  be  passed  by  the  Go\ernmcnt  Insix^ctor.  As  the  Govern- 
ment was  interested  in  the  railway,  and  had  the  interest  of  the 
country  at  heart,  good  care  had  been  taken  to  sec  that  every- 
thing was  done  in  the  most  substantial  manner. 

Mr.  \'ax  Os  iLskcd  whct'icr.  supposing  the  railway  wa~ 
completed  in  March,  the  cha  rmau  could  give  any  idea  as  to 
what  the  prospects  would  be  t>  elve  months  or  two  years  hence, 
and  whether  the  shareholders  were  likely  to  get  any  dividend  ? 

The  Chairman  said  he  never  liked  to  say  that  dividends 
would  be  paid  at  a  certain  time,  but  that  the  railway  would 
pay  there  could  be  no  doubt  whatever,  because  even  when  it 
was  made  to  a  certain  distance  the  returns  were  very  sub- 
stantial, and  when  it  was  completed  the  whole  way  there  was 
no  doubt  that  the  returns  would  be  very  great.     The  estimates 


Mr.  Lk()n-ii>.\s  Xokz.vgakav  proposed  the  re-election  of  the 
chairman  as  a  director. 

Mr.  1".  Hkcicrua  seconded  the  resolution,  and  it  wa,s  carried 
unanimoiislv. 

The  Cii.\iRM.\N.  in  thanking  the  meeting  for  re-elec(ini;  him 
.said  he  would  be  very  glad  indeed  to  do  his  best  in  tlie  intcrc^.^s 
of  the  companv  as  long  as  lie  remained  on  the  bo.ird. 

On  the  motion  of  Mr.  V.\n  (  )s.  seconded  bvMr.  Tiii;oi  im  rs, 
Messrs.  Jackson.  I'ixley.  Browning,  Hii-cy  and  C".  were 
re-elected   auditors. 

.•\  vote  of  thanks  to  the  chairman  terminate!  the  j.n  "  ccdin^s. 


I'ri>|iii<cd    l:lcc(rlc    Tuhc     Unibvay    under    llic    T.wic. -lie    pro- 
pos;.|  lo    c.iislrurt    .1    ml"-'    r.olw.iv    under    tli-     1  s  la  .    l..tu.,-|, 

North  aiirl  South  Sliicid-    i-  atlr...  lins  a  g '  '1' ■<!  "I  -"tcMlion 

iu  the  two  boroughs    1.,  tw,-.-n   ^^l.i.  h   th-  ">ilv  .lu.-,  I   m.  ..ny.,1 

ci'inmunication  .it  i)P -i.nl  i-  •'  '-i ''    '         •    .     .  |i  ;, 

istiniated  th.il  the  .on'>iini  "I  ■  -I'ri 
and  it  is  sin;gestcd  tli,,t  tli.-  In-t 
the    corporation^    of    X<m1!i    and    - 


the    corporation-^    of    Norlii    and    - .ii;  '     ',"'''',    '   ',       -',    '" 
remainder  to  be  rai,e,l  l.y  a  company  to  be  f..rm -d  m  l.-iidon. 
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RUSSIAN  ESTATES  AND  MINES. 

The  first  ordinary  general  meeting  oi  the  shareholders  of  the 
Russian  Estates  and  Mines,  Ltd..  was  held  in  Salisbury  House, 
Finsbury  Circus,  London,  E.C..  on  Thursday  last,  December 
31 ,  Mr.  \V.  W,\LTER  Crotch,  chairman  of  the  board  of  directors, 
presiding. 

Mr.  Ch.arles  Merrick,  the  secretary,  having  read  the  notice 
convening  the  meeting  and  the  certificate  of  the  auditors  on 
the  accounts. 

The  Ch.mrm.\n,  in  moving  the  adoption  of  the  directors' 
report,  said  ;  First  of  all,  1  have  to  apologise  on  behalf  of  two 
of  our  colleagues.  Dr.  Ernesto  Fano  and  Mr.  .''i.le.x.  Kalli,  for 
their  absence  to-day.  I  should  also  like  to  take  this  oppor- 
tunity to  say  how  glad  we  are  to  meet  the  shareholders  for  the 
first  time.  So  far  as  the  accounts  are  concerned,  I  need  dwell 
at  very  little  length  on  them  inasmuch  as  thev  are  mainly 
self-explanatory,  .^ny  of  the  leading  points  I  shall  probably 
refer  to  in  the  course  of  a  few  comments  which  I  propose  to  make 
on  the  general  business  and  property  of  the  company.  We 
have  taken  into  the  accounts  at  par  value,  the  amount  of  shares 
which  we  own  in  the  Mount  Elborus  Mines  Ltd,  We  thought 
we  had  considerable  justification  for  this  course,  for  ever  since 
tlie  property  was  first  handled  by  our  present  company,  we 
realised  its  value  and  importance.  That  opinion  was  only 
confirmed  by  every  subsequent  report  which  came  to  hand. 
We  formed,  as  you  know,  a  new  company  in  connection  with 
this  matter,  and  under  the  formation  we  reserved  to  ourselves 
a  pretty  considerable  interest.  Some  of  that  interest  we 
have  parted  with,  because  we  felt  it  «,is  undesirable  to  come 
upon  our  own  shareholders  for  any  support  for  the  venture  and 
because  we  felt  it  was  absolutely  indispensable  that  the  new 
company  should  be  well  financed.  To-day  the  company  is  in 
competent  hands  and  we  believe  that  it  will  be  competently 
managed.  We  are  of  opinion  that  the  shares  will  increase  in 
value  on  their  merits  from  day  to  day,  and  as  soon  as  the  work 
is  commenced  in  that  very  well-equipped  village,  Elborus, 
you  will,  in  our  opinion,  find  that  the  shares  will  be  of  \'ery 
considerably  enhanced  value.  The  only  other  item  in  the 
accounts  to  which  I  need  call  your  attention  is  the  extremely 
moderate  amount  of  the  expenses  of  the  company,  considering 
that  the  period  covered  has  been  iS  months,  and  considering 
the  enormous  difficulties  and  troubles  which  the  company  has 
passed  through.  We  had  many  things  to  contend  with — 
many  internal  difficulties  — but  these  are  now.  I  am  glad  to  say. 
at  an  end.  That  old  chapter  is  finished,  and  we  start  with 
an  entirely  new  outlook  for  the  company.  We  no  longer 
look  back  regretfully  on  the  old  mistakes  or  on  the  old  things. 
We  want  to  look  forward  to  the  new  and  exceptional  things 
which  we  are  gaining,  <  )n  behalf  of  my  colleagues  I  want  to 
assure  the  shareholders  that  we  have  in  hand  to-day  excep- 
tionally good  concessions  and  options  for  first-class  properties. 
We  lia\-e  options  for  two  copper  mines.  We  ha\'c  a  coal 
mine  which  your  company  has  already  placed  in  very  strong 
hands.  W'e  have  completed  negotiations  in  regard  to  another 
\ery  important  property.  We  have  a  railway  which  is  under 
option  and  which  we  are  now  dealing  with.  We  have  a  gold 
mine  which  is  a  going  concern,  and  which  we  are  hoping  to  place, 
and  last  but  not  least  we  have  an  industrial  undertaking  of 
really  large  magnitude,  the  partu  ul.ir^  d  whii  li  we  do  not 
jnopose  to  disclose  at  present,  but  whuh  icdK-  i>  ,i  surinise 
which  in  a  few  montlis  I  liopc  will  Ijc  made  known  to  the 
shareholders,  and  you  will  then  sec  the  real  value  of  your 
company.  Beyond  this  ih<-  i  ompany  has  established  a  really 
good  commercial  di|i.ii  tinciit.  It  has  been  established  as  a 
result  of  the  jwrsisliin  r  .md  persevrance  of  your  general 
manager.  wIhi  1li(mL;lit  th.it  whatever  else  might  befall  he 
would  cstalih.sh  toi  thi-  iciin|i,my  some  sound  basis  in  actual 
commerc  i,d  ti.idc-  l"|w((n  the  two  (  ountries  of  Kussia  anil 
England,  Tb.d  di  p.ii  tiniiit  Ills,  in  the  few  months  during 
which  it  lias  Iktii  iii  cxisteiu  e.  already  beiii  ,il)lc  to  place  for 
itself  valualile  contracts  contracts  li\'  whuli  the  company 
lias  no  finani  iai  li:d)ility  -and  we  arc  .ililr  In  deal  between 
-.idcrs  ol  kiissM  ,nid  those  of  England 
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is  ecpially  true.  .Xs  to  the  future  of  the  company,  I  think 
the  greatest  factor  for  hopefulness  and  optimism  is  one  that 
is  quite  external,  namely,  the  entente  which  has  been  estab- 
lished between  the  two  countries  and  which  was  brought  about 
by  no  political  party,  but  by  probably  the  greatest  diplomatist 
that  almost  any  century  has  known,  namely.  King  Edward. 
We  say  that  here  is  an  exceptional  opportunity,  considering 
the  state  of  Ru.ssia.  which  is  emerging  commercially  from 
some  sort  of  nightmare  of  obscurity,  which  has  never  yet  really 
developed  its  mineral  resources  on  modern  lines  and  methods. 
We  can  provide  the  modern  methods  for  a  splendid  people 
and  utilise  the  great  natural  resources,  which  are  waiting 
for  development.  I  believe  that  you  will  find  that  your 
company  will  in  the  future  make  enormous  progress.  It  has 
the  opportunity  now  of  creating  new  markets  for  the  people  of 
this  country.  It  has  excellent  properties  in  hand.  We  have 
destroyed  all  the  elements  of  discord  which  have  existed 
during  eighteen  months.  We  have  eliminated  all  the  things 
which  were  likely  to  retard  our  progress  and  I  submit  that 
we  can  look  to  the  future  with  confidence  and  hope  assured. 
Mr.  Ernest  Morgan  seconded  the  motion, 
Mr,  Herbert  Sewill  said  that  as  a  representative  of  share- 
holders owning  7,000  to  8,000  shares  he  would  like  to  ask 
some  questions.  It  was  mentioned  in  the  report  that  the 
company  had  retained  for  it.self  a  good  vendor  interest  in  the 
Mount  Elborus  Mines.  He  thought  it  was  only  fair  to  the 
shareholders  that  they  should  know  what  number  of  vendors 
shares  were  held.  He  took  the  statement  in  conjunction  with 
the  balance-sheet  where  there  was  a  credit  entry  to  the  effect 
that  the  value  of  these  shares  was  over  £17,000,  He  noted 
that  this  entry  was  made  up  of  vendors  shares  and  others, 
the  former  being  about  £13,000  in  value  taken  at  par. 

The  Ch.\irm.\n  said  that  the  actual  amount  of  the  vendors' 
interest  was  £13,333,  The  amount  was  fixed  under  an  agree- 
ment which  had  been  made.  There  had  been  a  stipulation 
that  these  shares  should  amount  to  £50,000  in  the  event  of 
the  share  capital  of  the  Mount  Elborus  Mines  being  increased 
from  a  quarter  of  a  million  to  three-quarters  of  a  million. 

Mr.  Sewill  said  that  the  Chairman  had  stated  that  the  new 
ccmimercial  department  would  not  make  any  claim  on  the 
company.  Surely  there  must  be  some  expenses,  but  neither 
in  the  report  nor  in  the  profit  and  loss  account  could  he  find 
any  pro\'ision  for  defraying  the  ordinary  expenses. 

The  Ch.\irm.\n  said  that  it  was  stated  in  the  report  that 
certain  financial  connections  which  the  general  manager  had 
brought  to  the  company  were  enabling  tlie  department  to 
proceed  with  this  extremely  satisfactory  and  jirofitable  work 
without  making  any  but  trifling  demands  on  the  company's 
resources. 

The  Ch.\irm.\x,  replying  further  to  .Mr.  Sewill,  said  that  at 
the  moment  there  was  no  call  on  the  department  for  any  money 
wliatever.     There  was  no  money  borrowed. 

Mr.  Sewill  :  I  understand  from  you  that  money  will  be 
borrowed. 

The  Ch.\ikm.\n  :  The  .general  mana.yer  has  made  such  arrange- 
ments that  if  it  is  necessary  we  can  have  money  at  the  bank 
rate   of   interest. 

Mr,  Sewill  s.iid  that  the  balance-sheet  was  dated  November 
30.  It  was  obvious  that  expenses  would  be  due  at  the  end  of 
December,  and  in  the  balance-sheet  he  did  not  find  any  prepara- 
tion for  them.  He  saw  nothing  about  "  cash  in  liaiul  "  or 
"  cash  at  the  bankers." 

Mr.  Dmitri  Tcherxinl,  the  general  manager,  said  that  he 
might  answer  that  question.  He  would  call  attention  to 
the  contracts  for  shares  already  made  which  brought  in  a 
profit  sufficient  to  meet  office  expenses,  directors'  fees,  etc., 
not  only  for  one  or  two  years  but  ten  years, 

Mr.  Sewill  inquired  as  to  tlie  statement  in  the  report  that 
the  profit  of  the  company  for  the  period  under  re\'iew  was 
roughly  £7,000, 

Mr.  Dmitri  Tciiernine  :  Subject  to  realisation. 
Mr,  Sewill  said  that  there  was  no  mention  of  that  in  the 
report  .is  it  was  publislied  in  the  newspapers.  The  result 
w.is  tli.it  iii,iii\-  jieople  had  given  instructions  to  buy  shares 
ill  a  sill, ill  \\,i\  thinking  that  the  company  had  money  to  go 
on  with   .111.1   til, It   the  sli.iics  were  (heap, 

111.  I  11  MicM  \\  s,ii,l  th.it  In-  w,is  .ifi.iid  that  th,it  was  a  Stock 
I' \.  Ikiii.l;.'  Ill, ill.  i,  1  Iu\  ,is  ,1  .  iiiii|i,ui\'  weir  ill  no  way  con- 
.1111..I  111  \\li,it  111.:  pii.  c  ..I  lli.ir  shares  was  He  (the  Chair- 
111,111)  li.>ii;.;lit  Ills  sh,ir.s  wli.ii  tlic\-  were  \-r|-\-  niilcli  higher 
th.iii  .It  piis.iit,  but  hi-  \\..iil.|  .outinue  Pi  hold  them.  The 
i.-iiu-.l\  loi  ,iii\  .liss.itisli.-.l  slMivliolders  was  tliat  they  should 
sill  tlu-ir  sli.iirs.  .Mr.  Scu  ill's  conqilaint  was  apparently 
,ig, 1111st  the  iu-wsp,ipi.-rs.  not  .ig.iiiist  the  company. 

Mr  W.  \.  Siwii.N  llllI^.\l;:  Can  we  take  it  from  you 
that  tlic  lonip.mv  is  in  no  lucd  ol  funds,  and  that  the  directors 
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sec  the  prospect  of  sufiicient  working  capital  to  ^jo  on  with 
without  apiK-aling  to  the  shareholders  ? 

The  Chairman  :  Vcs,  you  may  take  it  from  me  that  tliat 
is  so. 

The  motion  for  the  adoptiim  of  tlie  report  and  accounts  was 
then  agreed   to  imanimously. 

On  tile  motion  of  Mr.  Hki.i.vau  the  whole  of  the  directors  were 
reappointed. 

1  he  auditors.  .Messrs.  I^.  Llewellyn  Ernest  and  Company, 
were  also  reappointed,  and  the  proceedings  closeil  with  a  vote 
of  thanks  to  the  1  liainnan  and  tlic  directors. 


PERSONAL. 


Mr.  J.  White  Todd  has  been  appointed  chairman  of  the  Central 
.Argentine  Kailwav  in  succession  to  Mr.  Walter  Morrison. 

Mr.  T.  .A.  Oentks.  a.ssistant  solicitor  of  the  Caledonian  Hail- 
way.  wh<i  johuil  the  company  14  years  ago,  has  resigned. 

Mr.  Hans  Wintcrfeldl.  a  partner  of  Messi-s.  Si)eyer  and  Com- 
pany. New  York.  will,  we  understand,  shortly  join  the  board 
of  the  St.  Louis  and  San  Francisco  Railroad  Company. 

Mr.  Walter  .Morrison  who  has  been  a  director  of  the  Central 
Argentine  Railway  since  1S74,  and  its  chairman  since  1887, 
has  retired  from  the  chairmanship,  whilst  retaining  a  seat  on 
the  board. 

.Mr.  D.  A.  Thomas,  .M.P.,  chairman  of  the  Naval  and  Glamorgan 
Collierj-  Companies  and  managing  director  of  the  Cambrian 
Collieries.  Lttl.,  has  been  elected  to  the  board  of  the  Taff  \'ale 
Railwav. 

Mr.  Charles  William  Trotter,  son  of  the  late  chairman  of  the 
Hull  and  Barnsley  Railwav.  has  been  elected  to  the  board  of 
that  company.  He  is  a  member  of  the  firm  of  Messrs.  James 
Capel  and  Co. 

.Mr.  W.  .Morton  Philips,  of  Weeping  Cross.  Stafford,  has  been 
appointed  a  director  of  the  Xorth  Statfordshire  Railway  Com- 
panv  to  fill  the  vacancv  on  the  board  created  bv  the  death  of 
.Mr.l\  W.  Bott. 

Mr.  Henry  Torrens  .Anstruther  lias  been  appointed  a  director 
of  the  Hull  and  Barnsley  Railway.  Mr.  .Anstruther  repre- 
sented tile  St.  .Andrew's  district  in  the  last  Parliament  and  was 
a  Junior  Lord  of  the  Treasury  in  the  Unionist  Ministry'. 

Mr.  John  S.  Steven,  who  has  been  in  the  solicitor's  department 
of  the  Caledonian  Railway  for  about  1 9  years,  has  been  appointed 
solicitor  to  the  company  ad  interim,  in  the  place  of  Mr.  H.  B. 
Xcave,  who  retired  from  that  position  at  the  end  of  igoS. 

.Mr.  John  S.  Purry,  F.C.A.,  notifies  that,  having  resigned  the 
chief  accountancy  of  the  Buenos  .Ayres  and  Rosario  and  Central 
.Argentine  Railwavs,  he  has  recommenced  practice  at  Dashwood 
House,  New  Broad  Street,  under  the  style  of  John  S.  Purry 
and  Co.,  chartered  accountants. 

.Messrs.  Fenn  and  Crosthwalte,  stock  brokei-s,  of  10.  Moorgate 
Street.  London.  EC.  inform  us  that  they  have  admitted  into 
partnership  as  from  January  i,  iqo^,  Mr.  William  James 
Stevens,  who  has  been  a.ssociated  with  them  for  the  past  nine 
years.  Mr.  Stevens  is  well  known  as  a  writer  on  railway 
matters  and  is  the  author  of  several  books  on  railway  finance. 

Mr.  J.  T.  Hallisey,  who  has  been  for  some  time  acting  super- 
intendent of  the  Halifax  and  St.  John  division  of  the  Inter- 
colonial Railway,  has  been  formally  appointed  to  the  position 
of  superintendent.  He  has  been  thirty  years  in  the  service 
of  the  Intercolonial  Railway,  and  has  risen  from  a  telegraph 
operator's  post  to  the  supcrintendency  of  the  most  important 
division  on  the  Cio\ernment  road. 

Traffic  Superintendent  for  the  Met.'opolitan  Railway. — The 
Metropolitan  Railway  Company  announces  that,  consequent 
upon  the  retirement  of  Mr.  H.  B.  Palmer,  from  the  position  of 
superintendent  of  the  line  from  December  3,  the  board  has 
appointed  as  traffic  superintendent  .Mr.  W'.  Holt,  who  will, 
in  addition  to  taking  the  superintendence  of  the  line,  be  in 
charge  of  the  goods  department.  This  means  that  the  jwsitions 
of  superintendent  and  goods  manager  will  henceforth  be  com- 
bined under  the  title  of  traffic  superintendent. 

Mr.  C.  A.  Harrison,  chief  engineer  of  the  North  Eastern  Kail- 
way,  northern  division,  has  been  appointed  consulting  engineer 
to  the  North  Eastern  Railway  in  addition  to  his  api)ointments 
as  engineer  of  the  northern  division.  Mr.  Harrison  w,as  the 
engineer  of  the  new  King  Edward  Bridge  over  the  Tyne,  and 
is  also  engineer  of  the  great  bridge  now  in  course  of  construction 
over  the  river  Wear  at  Sunderland.  Mr.  Harri.son  comes  of 
a  distinguished  engineering  familv,  his  uncle,  the  late  Mr. 
T.  E.  Harrison,  having  been  chief  engineer  of  the  North  Eastern 
Railway  and  the  joint  designer,  with  Robert  Stephenson, 
of  the  famous  High  I.cvcl  Bridge  at  Newcastlc-on-Tvne. 


ADVERTISING   THE    ISLE  OF   WIGHT 

I'lie  Isle  of  Wight  is  kiiouii  to  cNcryonc  as  a  (harming  resort, 
but  it  is  visited  bv  onlv  a  few  of  those  who  have  heard  of  its 
attractions.  Hitherto  the  Islanders  have  done  comparatively 
little  to  induce  visitors  to  test  the  enjovment  to  be  obtained 
from  a  sojourn  among  its  beautiful  surroundings.  It  is  now 
proposed,  however,  that  a  systematic  publicity  cami)aign  shall 
be  undertaken  and  the  claims  which  the  islantl  has  to  public 
patronage  shall  be  kei)t  jirominently  before  the  public.  The 
movement  has  been  strongly  supported  by  .Mr.  C.  L.  Con.aclier. 
manager  of  the  Isle  of  Wight  Central,  who  has  done  a  very 
great  deal  to  encourage  tourist  traffic  in  the  island  and  has  mucji 
improved  the  facilities  offered  by  the  railways.  Mr.  Conacher 
has  felt  for  a  long  time  that  a  unitetl  effort  by  all  interests  in 
the  Island  would  result  in  attracting  a  much  larger  number  rif 
visitors,  ami  in  conjunction  with  many  of  the  leading  men  in 
the  Island,  he  has  succeeded  in  awakening  miuli  interest  in 
the  .scheme  which  is  known  as  the  "  Isle  of  Wight  .All-.Adver- 
tising  Fund."  A  successful  inauguration  was  given  to  the 
moventent  recently,  when  a  re]iresentative  meeting  was  held 
at  the  Town  Hall,  Newport,  under  the  presidency  of  the 
Deputy    Governor. 

Mr.  Conacher.   in  supporting  the  motion   for  the  adoption 


Mr.  Charles   L.   Conacher, 
Cciicriit    Maiiunir.  IsU  0/  WikIiI  a-tilr.tl  R.m/uvjv. 

of  the  scheme,  said  he  questionetl  whether  in  the  annals  of  the 
Island  there  had  been  a  gathering  which  could  compare  with 
the  one  that  afternoon.  .A  forward  movement  wa.s  perfectly 
evident,  and  it  had  been  undertaken  none  too  .soon.  The 
Committee  who  were  concerned  in  the  scheme  had  been  delighted 
with  the  spirit  of  combination  which  had  been  displayed.  They 
felt  that  all  interests  were  being  united  by  that  scheme,  whicli 
would  open  up  a  new  era  for  the  Island.  The  proposals  were 
fully  ]iractical.  He  would  not  like  to  say  how  much  money 
from  the  Island  was  spent  in  advertising  at  the  present  tinie. 
but  the  amount  must  be  considerably  in  excess  of  tli.it  uhich 
would  be  expended  on  the  scheme.  I'hey  did  not  wi-h  t"  dr.iw 
unncce.s.sarily  upon  other  funds,  or  to  prevent  adverti'-m^  in 
other  channels,  but  what  they  did  say  that  it  w.is  possible  for 
them  to  obtain  from  £700  to  /i, 000  per  annum,  which  would 
be  used  for  the  purpose  of  advancing  the  prosiurity  of  the 
Island  ;us  a  whole.  .Attainment  of  that  objc.  t  w.is  easily 
possible,  and  success  was  certain.  Thev  had  sniiu  thing  to 
advertise.  The  Islanders  had  no  need  to  dcicive  tin-  imbli' 
they  would  be  honest  in  everything  the>-  said  .iiid  ]vo|>lc  w..ii  d 
be  satisfied  when  they  came.  The  l^eauties  "f  the  W.ind  Kuild 
not  be  painted  in  too'glowini;  colours  :  they  >  "uM  nnt  -...imd  its 
praises  in  too  loud  a  strain.      The  Isl.infl  had  tri.  d 
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its  past  reputation,  but  Hint  liad  i^unc.  ^Vllat  tlicy  bad  to  do 
was  to  create  a  new  one.  The  time  for  united  and  consolidated 
action  had  now  come.  Referring  to  the  railway  question  lie 
said  that  after  u  years'  connection  with  the  railways  of  the 
Island,  he  must  sav  that  as  Islanders  he  thought  thev  had 
hardly  been  kind  to  the  railway  companies.  It  was  fortunate 
that  the  railway  companies  did  not  take  to  heart  all  the  bitter 
things  that  were  said  about  them,  but  at  the  same  time  they 
were  ready  to  listen  to  wholesome  criticism.  It  was  true  that 
they  might  belong  to  the  category  of  all  creeping  things — 
(laughter) — but  even  those  products  of  creation  had  to  move 
with  great  circumspection,  and  that  was  tlie  coiu'se  which  the 
companies  had  endeavoured  to  adopt.  Certainly  there  was 
groinid  for  some  reproach,  but  he  hoped  that  during  his  con- 
nection with  the  railwa\s  some  of  the  elements  of  it  had  been 
rcmo\'cd  and  that  some  improvements  had  been  noticed.  The 
companies  hoped  to  do  much  more,  but  in  order  that  the 
purpose  they  had  in  view  might  be  acliieved.  it  was  necessary 
that  Islanders  generally  shoul<l  work  hand  in  hand  with  the 
railway  companies.  It  should  be  remembered  that  they  had 
liad  many  difficulties  to  face.  Their  early  history  was  very 
chequered.  The  lines  were  laid  down  during  times  of  financial 
stress,  and  it  would,  perliaps,  surprise  people  to  hear  tliat  the 
amount  expended  reached  the  fabulous  sum  of  one  and  a  half 
millions.  With  a  re\'enue  that  was  more  or  less  fixed  and  limited 
powers  of  expansion,  was  there  anv  wonder  that  tlie  companies 
were  unable  to  act  as  hberallv  as  tliey  would  choose  ?  Their 
insular  ])05ition  fettered  the  develo]imcnt  which  woulil  other- 
wise ensue.  Larger  revenues  were  necessarv  before  any  serious 
improvements  could  be  made,  but  it  would  be  found  that  as 
the  traffic  grew  the  i,M  ihties  would  be  increased.  The  fa<  t 
that  the  Island  i.iih\a\  •■inqianies  between  them  were  read>' 
to  subscribe  /loci  toward?,  the  scheme  showed  that  they  were 
willin;,'  to  do  their  part. 


RAILWAY  NOTES. 

The  North  Brilish  Locoiiiolivc  Ciiiiipany  ha\e  reieixcd  an 
order  for  20  locomoti\es  lor  tlie  East  India   Kailw.,-^-. 

Messrs.  Cammell,  Laird  and  Company  ha\  r  1  c<  ei\  ed  an  order 
from  the  (heat  Eastern  Railway  for  1  i  .000  tons  ot  steel  rails. 
^^  New  P.  and  0.  Liner.— The  P.  and  ().  Company's  new  steamer 
"  Malwa  "  has  arrived  at  Tilbury  Dock,  lui\ingbcen  taken  over 
from  her  builders  on  completion  ot  her  olfii'ial  trials,  and  is 
to  lea\-e  Tilbury  on  her  maiden  tri]i  t..  ,\u-,tr,ih.i  on  January  jcj. 

French  Railway  Nationalization.  —  .\  inuiml  of  Ministers  in 
Paris,  last  Saturday,  approved  the  arrangements  lor  the 
transfer  of  the  Western  Kailway  to  the  State  under  the  Act 
whereby  the  railway  becomes   State   property  from  January  i. 

Great  Eastern  Reduction;  in  Abeyance.— Mr.  John  Wilson, 
the  enginecr-in-chief  of  the  C.reat  Eastern  Kailwav,  has  issued 
a  circular  intimating  that  various  alterations  of  hours  and 
reductions  of  wages  intended  to  apply  to  men  emplove<l  in  jiis 
department  after  January  1  will  remain  in  alieyame  until 
further  notice. 

Assam  Railways  and  Tradln.i;  Co.  -The  directors  ha\e  de- 
clared the  following  dividends:  preferred  "A"  shares.  On. 
])er  share  on  account  of  arrears  ;  ]ire-prefercnce  shares,  at  S  per 
cent.  ]ier  annum  for  half-year  ending  December  51  ;  and  new 
(>  ]>er  cent,  iireferencc  shares,  at  o'per  cent,  per  anmiiii  lor 
half-yeai-  encling  December  31. 

London  and  North  Western  Pensions. —  Ihe  dii 
London  and  North  Western  R,iil\\,i\-  li.ise  !;u<n 
their  ]>ensioners  at  Cre«e  tint  thi'  1  'Id  .\i;e  Pen 
not  affect  their  gifts  to  tli.se  .,l,|  serx.mts  A  n 
in  the  locomotive  dep.irt  I  111  lit  ret  in  d  uitli  l;iioiI  sei 
up  to  1  ^s.  a  week,  |Mid  llieiii  ,it  the  ,  ,,nipaiiv's  iil 
withstanding  recent  K-islati.iii,  these  ■_;ilts  will  still  I. 
fimied. 

London    Kalluay    Cliaiii;cs.      N.sI.kI.i 
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New     Bookstall    Contract     on    the     Metropolitan     Railway.        (  )n 
January  l  the  m.ina.u.  in.  lit  ol  the  LooNstalls  .m  the  Meliopolitan 


-  the  j..riii.il  s,in.  Hon  ..1  the 
is.la\  llu'  l,ist  London  and 
.1  lu(  I  n  ,\l,insii)n  House  and 
n        I  iMiiis  iiiiu  run  between 

./  Wllles.len  jini.  tl.HI  ,111.1 
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1.  lion  K'.iiKs.iN  .  Inim  S.nitli 
■>■  passengers  by  rail  iiiotor- 
11    .Mond.iv  next,   abolishin" 


Railway,  which  for  many  years  has  been  conducted  by  the 
firm  of  Willing  and  Company,  was  taken  over  by  I\iessrs. 
W.  H.  Smith  and  Sons.  Messrs.  Willing  are  stated  to  be 
retaining  their  contract  in  regard  to  High  Street,  Gloucester 
Road,  and  South  Kensington,  which  arc  Metropolitan  and 
District  Joint  stations,  and  also  on  the  Central  London  and 
City  and  South  London  lines.  One  result  of  the  change  will  be 
the  extension  to  the  Metropolitan  station  bookstalls  of  the 
circulating  library  system  which  Messrs.  Smith  and  Sons  have 
so  largely  developed.  Messrs.  W.  H.  Smith  and  Sons  have 
re-engaged  all  the  bookstall  clerks  and  attendants.  Eighty- 
one  new  stalls  are  in  course  of  erection  at  the  various  stations. 

North  British  Ordinary  Stock.  —  Tinder  the  provisions  of  the 
North  British  Railway  (3rder,  1908,  confirmed  by  the  North 
Pritish  Railway  Order  Confirmation  Act,  1908,  which  received 
the  Royal  Assent  on  December  21,  the  names  of  the  North 
British  ordinary  preference  stock  and  the  North  British  ordinary 
stock  were  changed,  and  these  stocks  should  now  be  transferred 
under  their  new  names  of  North  British  preferred  ordinary'  stock 
and  North  British  deferred  ordinary  stock  respectively.  The 
Order  provides  intcy  alia  that  payment  of  dividend  upon  the 
preferred  ordinary  stock  of  the  company  shall  be  deemed 
to  be  payment  of  dividend  upon  the  orclinary  stock  of  the 
company  for  the  purposes  of  the  Trusts  (Scotland)  Amendment 
Act,  1884,  and  the  Trustee  Act,  1893,  'ind  any  Acts  amending 
the  same,  and,  in  determining  the  rate  of  dividend  in  any  year 
paid  on  the  ordinary  stock  of  the  company  within  the  meaning 
of  the  Trustee  Act,  1893.  ^'ifl  <n^y  Acts  amending  the  same, 
the  dividend  (if  any)  paid  in  that  year  on  the  deferred  ordinary 
stock  of  the  company  shall  be  added  to  the  dividend  paid 
therein  on  the  jireferred  ordinary  stock  of  the  company. 

Railway  Benevolent  Institution. — The  public  arc  earnestly 
soliciteil  to  augment  the  subscriptions  made  by  the  railway 
servants  yesterday  (January  1)  on  the  occasion  of  the  New- 
Year's  collection  for  the  Casualty  Fund  of  the  Railway  Benevo- 
lent Institution  for  widows,  orphan^  and  disabled  railway 
officers  and  servants  for  1909.  Subscriptions  can  be  forwarded 
to  the  .secretary,  Mr.  A.  E.  Mills,  133,  Seymour  Street,  Euston 
Square,  London,  N.W.  The  fund  was  established  to  alleviate 
distress  among  railway  servants  arising  from  disability  or  early 
or  sudden  death,  by  accident  or  otherwise,  and  is  managed 
by  a  committee  of  leading  railway  officials.  The  following 
summary  shows  that  (3,795  persons  were  assisted  out  of  the  funcl 
collected  for  190S  : — Number  of  railway  servants  who  sub- 
scribed, 135,899  ;  killed  by  accident,  109  ;  injured  by  accident, 
0,192  ;  died  from  illness,  494 — total  relieved,  6,795.  The 
great  importance  of  the  casualty  fund  for  accidents  and  death, 
and  the  benefit  it  has  pro\-ed  to  those  who  have  been  so  unfor- 
tunate as  to  have  required  its  assistance,  have  induced  railway 
servants  generally  to  contribute  cheerfully  is.  to  entitle  them 
to  help  in  case  of  need.  In  the  year  1908  over  135,000  railway 
servants  contributed  to  this  fund,  and  every  proper  claim 
has  been  promptly  relieved. 
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The  Grand  Trunk  Ivulw.iy  C.nip; 
atcnient  fui  llic  muiilli  <if  N..vcmb' 


L.f  C.in.i.la  has  is^UL•.^  ihc  f..i;<-.\ving 


Working  expenses 


>,;»,/  Tiiin/;  Hai/way    Compdny  of  Canada. 

Montlr  of  N.JV.                 Inc.  July  i  10  Nov.  30.  Dec. 

rgoS.         i9"7'                °'  'tec.  190S.  1907. 

..£578,300   ;£6j8,ooo— .£49,700 /;.!, 830,300/3, 198,800— ;(;348,5oo 

:S      4.17.300       457,000 40.7ott    ,...       1,960400      2,278,900  318,300 

.,£171,000   ;£i7i,oxi             —       .£889.900     /9I9,9CK3—  ^30,000 

Canada  Atlmlic  Railway  Company. 

MonltrofNov.                 Inc.                  July  i  to  Nov.  30.  Dec. 
lyoS.         1007.               or  dec.                    1908.          1907. 

.234.500    £41,600—    .£7,100  .    ..      ;£i73,550      Z213.500 —  £39.950 

25,500        ^8,900 —     13.400  ....        157.500        193.400 —  35>9"o 

..     £9,000      £2,700+   £0,300   £16,050      £20,100 —      £4,050 

Grand  Trunk-   U'r^/.m   A'a/licay  Company. 

Mouth  of  Nov.  111.-  July  I  to  Nov.  JO.  Inc. 


Workiua  t 


:ipls 


£Si),6oo  £108,600 - 
79,500      90,000  - 


£8,500 


£487,200     £589,300  —  , 
390.150        490,100  — 


Ncle;iniiuKs  ..      £10.100    £18,600  —     £8,500...        £91,050        £99,200  — 

IK'roil  Gland  Haven  and  Mihuankei  Railway  Company. 
MonlliofNov.               Inc.  July  1  10  Nov.  30. 

1908.          1907.             or  dec.  190S.  I907. 

(lio-sreceipls     .  .  .  .£-.-S,200    £30,300—     £2,100...      £150,330      £i6<,700  — 
Working  expenses       25,000       24,900+  100 117,250         iSS.aO"  — 

Ncl  earnings  ..      £3,200    £5.400—     £2,200....      £33,050        £33,20.1- 
Total  fur  Ihc   IVhok  System. 

Moutli  of  Nov.  luc.  July  1  10  Nov.  30. 

1008.  1007.  or  dec.  .1908.  1907. 

Oro^s  receipts...  £730,600  £808,5-10  —£77,900 £3,661,350  £4,170,3°"  — 

Working  expenses  537,300      610,800—     73.500 2,63i..300     3,097,900- 

Net  garninus  ...    £191,300  £197.71x1  —    £4,400      .  £1,030.050  £1.072,400  — 


93.950 
£8,105 


18,250 
T-So 


.£508,950 
466,600 

Z42,35o 
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Transvaal    Government 

£30/0   Guaranteed   Stock, 

1958. 


Iiittre^t  urul  Sinking:  I  uiul  r.i.M>.>^iit»  Utiiiriintt'ed  !■> 
tilt'  liu|K'rl:il  (i<>viriinii.iit. 

Issue    of    £4,000,000. 

I'urt  <>r  a  lotiil  ainiiuiit  <>(  i.'..»iMi.iuill  :iiilli<>riicil  b) 
.\tl  X<i.  »  <>r  im:  „l  lU,-  Tran.s»:i:il  L.i;i>l:itlir€. 
anil  li)  Aci  7.  Kiln.iril  VII  ,  c.  37,  TlK-  Truiijv.ial 
Ixiiill    (i:u:irant,il    A.l.    I'.>ll7. 

First   Dividend  (for  a  lull  Six  Months'   Interest', 
payublv    lAt  July,  iQOQ. 

Miaimjin  Price    ol  Issue  jC.96  per  cent. 

rh(  lytuct  if  iin  liiieilmnil  Au'lwrUeU  by 

••  The  IniiUe  Act,  isos"      ..  ,  _  _,    if. 
Till-;   tiOVKRNOR   ASD  COMPANY   ot  TliE  BANK 
lie  KNliLAXD  ari'  iiiillioriMd  bj   the  Govcrmiitiit  of 
till-    Tnuisviial     to     rtccivt    liiidvr.*     (or     i4.oiiu.iiuo 

TKIN.'iVAU.      liUVEKNSIE.M      13     TtR      CENT.      CilAKAMttll 

Stock,  lo.v-i. 

Thv  Stctk  will  Ik-  rtiwviiljU'  at  ]iur  on  the  l^t 
Julv,  19j{i,  by  nKiiii."  ol  II  Sjikini;  Kuiid  of  1  inr 
ti-nt.  per  anniini,  whiili  li.i>  olnady  luni  cslal. 
lulled.  .siK'li  fund  to  hi-  api'Iiid  to  Ihi'  jmrchasu  <  f 
the  Stoik  whiii  bilow  par,  or  to  hi.'  olliirwisf  in 
veiited  under  the  management  of  the  appointed 
Tru.-tec».  vii..  the  I'eriiianent  Seeretary  of  the 
Treasury,  the  i'erni.aiienl  I'nder  Seeretary  of  St;ite 
for  the  Colonies,  and  the  Agent-General  for  the 
Transvaiil. 

The  Principal  and  Interest,  and  the  Sinking  Kund 
payments  in  respect  of  the  Loan,  are  secured  on  the 
CielK-ral  Revenues  and  .\>sets  of  the  Transvaal 
Colony,  with  priority  over  any  clKirgeo  not  existin-.: 
prior  to  tlie  'ind  August,  1007. 

Vndcr  Act.  7.  Edw.  VII.,  c.  37.  Tlie  Transvaal 
Loin  (Guarantee)  Act.  1907,  both  Interest  and  .Sink- 
in-.;  Fund  Tayments  ure  guaranteed  by  the  Imperial 
Government  ■ 

Th-.-  Il«.ks  of  the  Stock  will  be  kept  at  the  Hank 
of  Knsland.  where  all  transfer,  will  1^-  ii;ade. 

The  Stamp  Duty  on  Transfers  of  tlii.s  stoek  will 
l>e  c«m[M>unded  under  the  provisions  of  the  Colonial 
Stock  Act.  1S77,  and  conseiiuentlv  all  transfers  will 
be  free  of  Stamp  Duty. 

Dividends  will  be  |»iyable.  half-yearly,  on  the  I.-t 
Jiinuary  and  1st  July,  by  Dividend  Warrants  which 
will  be  transmitted  bv  post 

Tenders  must  Ik-  delivered  at  the  Chief  Cashier's 
Oftlee.  Ilank  of  England,  bofore  i  o'cl<H-k  on  Thurs- 
day, the  7th  January.  1909.  and  a  deio.-it  of  t.')  per 
cent,  on  the  nominal  amount  of  the  StiH-k  tendered 
for  must  be  paid  ot  the  time  of  the  delivery  of  the 
tender.  The  dejiosit  must  not  be  enclosed  in  tiie 
lender. 

Where  no  allotment  is  made  the  deposit  will  be 
returned,  and  in  the  case  of  partial  allotment  the 
balance  of  the  deposit  will  be  applied  towards  the 
first  instalment. 

Tenders  must  be  for  even  hundreds  of  Sloek,  and 
mav  he  for  the  whole  or  any  part  of  the  Stock  in 
multiples  of  linn.  K-u-h  tender  must  .-taie  what 
amount  of  money  will  be  given  for  every  flOO  of 
Stock.  The  minimum  prii-e.  below  which  no  tender 
will  be  accepted,  has  been  Hxed  at  £9(1  for  every 
ilOO  of  Stock.  Al!  tender.-  must  be  ot  prices  which 
arc  multiple^  of  sixpence. 

In  the  event  of  the  receipt  of  lenders  for  a  larger 
amount  of   Stock    than    that    to   be    issued,    at   or 
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jbuve  tlie  niliiiluuni  price,  the  teiideri  at  tliv  low.  - . 
price  nccei'led  will  be  ^ubJeet  to  u  jiro  rata  diiniliii 
Hon 

The  dales  on  which  the  further  luyiiient/.  .n 
iiemunt  of   the   Loan   will   be   ie,|Uireil,   are  ll^   !<■: 

On  Thursday,  the  'iUt  Jaiiu.iry,  loiiu.  i-o  miieli  a^, 
when  added  to  the  deposit,  will  K'ttVe  Sixty  Pounds 
(Sterling)  to  be   paid    lor  each   hundred    |ioundi>  ul 

a-.ock. 

On  l-'riJai.  the  icxh  Kcbroirv,  luwi,  i.1o  per  cent. 

On  Wedn  ^day.  tlii-  7tli  April.  19ii!i.  130  jK-r  cent. 

The  in.~taliiienls  may  Ik-  paid  in  lull  <.ii  or  a<ier 
'.he  -.'Ul  Junuar.v.  linii.  under  di.-eounl  at  lb-  rale 
of  L-*\  per  cent,  per  annum.  In  tliv  ea.-v-  o.'  de..iiilt 
in  the  payiiu  lit  oi  any  iiu,t.ilmeiit  at  its  pro].er  date, 
the  de|Hi-.it  iind  iii.-taluients  previously  jiaid  will  be 
liable  to  forfeiture. 

Scrip  Certillciuvs  lo  beater  will  U-  Issued  in  ex 
ehaULie  for  the  provi^iollal  reeeipt-. 

As  soon  as  tliise  Si-rip  Cert-ll  ale-,  to  buirer  have 
iK-en  paid  ill  lull,  lliev  <  an  be  in-.>riiied  (i  c,  c«ii 
Verted  into  Stoi-kl:  or  thev  can  be  exchanged  lol 
stock  l'ertill.-.ile>  lo  l.i.irer.  a..  .-<s)n  as  lie.  c  ..ui 
Ik-  prepared,  wi'.houl  i-iviiK-nt  of  anv  (i-.-.  provided 
sih-ll  exelian-je  is  elleeted  not  latir  loan  llu-  1st 
June,  1909. 

InscrilK-d  Sloe-k  will  be  tran-iferable  in  .my  sums 
which  are  multiples  of  a  [lenny,  as  in  Consols. 

Inscribed  Stock  will  be  convertible  into  Stoek 
Cerl ilk-ales  lo  bi-arer  at  any  time,  on  i.ayinent  <  I  a 
fee  of  two  shillings  per  cent.;  and  Stin-k  Ceriill- 
i-ates  t<i  be.irer  call  be  in.-crilK-d  on  paynu-ni  ^f  a  fe.- 
of  OIK-  shilling  p;r  Certilleate. 

renders  mu.-t  Ik-  <n  printed  forms,  which  may  Ik- 
obtaiUL.I  at  the  Itank  of  England,  or  at  anv  of  :ts 
Uraiu-lu-s;  at  tile  Olliies  of  tile  AgentGiUeral  lor 
the  Transvaal,  li.  Victoria  Street,  S.W.:  at  tlie 
National  Bank  of  South  Africa,  Liniiled  lllie 
Hankers  of  the  Tran.-vaal  Government),  Circus  Plac-. 
London  Wall,  E.C. ,-  and  of  Me.s.-rs.  .Mull.ns.  .Mar- 
shall and  Co.,  13,  George  Street,  .Mansion  llou.-.e. 
London.  EC. 

Uank  op  Esiii.Asn. 

1st  Joniiarv.  1909. 
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The    Great    Indian    Peninsula 
Railway  Comfany. 

rplli:    DIHKi'TOKS     AI!K    I'KKI'AltElJ 

1.  1-.    n..l%e    TE.NDEIlh   I..I    Uie   SIPPI.V   of 

tae  folio* ini!  .STORKS,  Homely  ;- 

Steel  Tyr.n. 

Bran.   Strips    ami    Tube*. 

aiellleld    Tools,    etc. 

SpLxiillealloiii.   and    forms  of   Tender   may    be   ol> 
laui.-d  at  his  olllee  OM  payinenl  of  the  fee  for  llic 

.1..-eineat:oM,    iTlii.li    pavillent     will    not    be    reli 
Tenders     nlUfl     be     deliver.d    In    M-aled     enve 

adili.>.s<-d  lo  the  nnderslgn.-d,  niirked  "Tend 
St. el  Tvrcs,"  or  as  the  case  may  be,  not  later 
II  o'clo.-k  a.ni.  .iii  Thursday.  Uie  7th  January, 
The  Dire. tors  .lo  not  bind  Uiemseln-«  to  ii 
I'm-    lowr:*!  or    anv   Tender. 

J.   I.   BERRY, 

Seeret-l 
Coriipion',.    nirie.  ►, 
IS.    C.i.tliall    Avenu.-.     K.C.,    l...ll.h.n, 
•".nil    D.-eeulb.-r,     !!«  » 


lopes, 

er  lor 
-  ttiaii 
,  lOliU. 
leeept 


IncUa  Office. 


mHE   Sl-XRETARV    OK    STATE     FOB 

Coani  il    is    prepared     to    r.-celve 
-It  per>on(.  as  may  be  willing;  to 


Bombay,    Baroda    and 
India  Railway. 


Central 


1  India     1 

TE.NDERS   from 
siippl.>  ;- 

II)  Cll\  KUKI)  GOODS  WAIiONS. 

VI)   WIIKI-M.S    and    A.XI.KS. 

Ci)  RAILS    anil    1-1 SH  PLATES. 

(1)  COACH    SCREWS. 

C.)  colt.  SPANS 
The  .ond;ti..ns  <t  .olilra- I  ni.iv  be  oblam.d  on 
applic.ition  lo  Hie  Director  G.-ii.-r.ii  ol  St.ires,  In.l.a 
Oinec.  Whilciall.  S  \V..  and  Tend.-ro  are  to  bc 
il.'livered  al  thai  Olllee  by  Two  o'.  lo.  k  p.m.,  on 
Tuetdav,  I'.ie  I'Jtll  January,  l:»09,  after  which  time 
ii.i  Tender   w:il  be   rc-elvi-.!. 

E.  GRANT   BIRLS, 

Diri-.-lorGeMeral  of  Stores, 
lii.lia   om-e.   Whildiall. 


r.'i 


DIVISIONAL      I.OCOMOTn  E     .SI  I'EltlNTKN  IIK\  I 

rpHE    DIKECTOKS    ARE     I'liErARED 

J.  to  r.-ei-iM-   APPLICATIONS  (I. \   leU.r..iilM 

lioni  .lllv  .|iialili..l  ealid.dau.-.  P.:  APPOINI'M  K.\  T 
as  a  DIVISIONAL  LOCO.MOTIVE  SIPERI.NTEN 
DE.NT  in  llie  I.ocoiiiolive  DeiKirtment  of  tlie  Corn- 
pa  iiy   in   India. 

Candid-ateci  &loilld  be  almut  ;ij  years  of  age ; 
the.i  muc^t  liave  had  a  Lioroiigh  gen.-ral  and  le.-h- 
nie-il  ttliie.ition.  and  mii.st  have  a  sound  knowledge 
of  engineering  and  of  M^iop  praeii.-.-.  an. I  must  have 
hel.i    a    respoii.-.  ble    jiosLtion    on    a    rajiway. 

Temis:  A  live  year.V  agreement,  with  Mrit-c-lass 
free  IKU.  age  to  India  and  home  again,  unless  for- 
feite.i     by     misconduct. 

.S;ilarv  :  Rupees  11  CO  pier  calendar  montJi. 

T.ie  sele<te.l  candidate  will  be  required  to  p,i.-f 
medi.-al  examination  by  t;ie  Company's  Consult. n-^ 
Phyi.cian   before  ap|K>;ntmen<. 

L.tlers  of  appli.-ation,  ai-eomi«lli;ed  bv  a  brief 
r.e-ord  in  eliroiiologieal  order  (with  dales)  of  t!le 
applieanfs  .-ar.er.  togetCier  with  topics  (not  origi- 
n:.'.-)  of  t.-ritim  inials,  and  marke.l  outside  "  I-o;-o- 
niotive,"  should  be  .iddrc.'?-ed  to  the  undersign,  d. 
W.   V.    CONSTABLE. 

Secretary. 
Onices.   Gloucester  Ho:i.-;., 
■2  1,  B:s:iopspite  SIreot  WiUiout, 
Ix)ndon,    E.C, 
•2-Wi    Dccen>lier.    190S. 


THE   STOCK    EXCHANGE. 

NOTICE. 

ME.MBEH.-^  of  the  STOCK  EXC1IAN(;E 
are  NOT  ALLOWED  to  ADVERTISE  for 
BCSINESS  Pl'RPOSES,  or  to  isMie  Cl.cular*  lo 
persons   oUier    tiian    tJieir  ow-n    Principals.. 

Persons,  who  a.lvertise  a.-  Brokers  or  Sliare 
I)ealei>.  are  Not  Members  of  liic  Stwk  Excli.-uiEe, 
nor  in  anv  way  under  the  control  of  Uie  Commit- 
tee. 

.Memb.rs  i«-iiinB  Contract  Notes  are  required  to 
iis<i  siicJi  a  form  a.*  will  provide  Oiat  tlie  words 
"  .Member  of  the  Stock  Exdiange.  London."  shall 
immediatelv    follow    the    SiBn.-i.ture. 

A  List  of  Members  of  Uie  Sto<-k  Exchange  who 
are  Stock  .-ui.l  Share  Brokers  may  be  wen  at  Uie 
I!;irt!io:om.-w  Uaiie  entrance  to  Uie  Bank  of  Eng- 
land,  or  o'lUiinwl   on    ajiplic.ition   lo 

EDWARD     SATTKRTHWAITE, 
Secretary  to  the  Committee  of  Uic  Slock  Exchange 

Committ»e  Room, 

Stock    Exchange,    London.    E.C. 


W"^A  N  TED.  —  Tliorinit,'lilv     cnmpetciit 

VV  LOCO.MOTIVE  DRIVER  for  Light  Railway, 
able  to  do  .  «n  repairs.  Applv— A.  J.  Kc-blc,  VViMlng- 
ton  Estate  Olllee,  W.-reham,  Stoke  Ferry. 


r' 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd, 

I  N  CO  Ft  F»0  F8  ATI  N  G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  ",td. 


IRON     AND     STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL    BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'   RAILWAY  VARNISHES,   FINE   COLOURS, 

HERMATOR    PAINTS,   Etc. 


RCKistcrcd    OfficCB-.   SALTLEV,    BIRMINGHAM. 

Tc  ce.-.-ir>i5        'METRO"    BIRM'NC.HAM 


London   Olflc 
'  RA;LCAR  •■    LONDON. 


36.  VICTORIA   STREET.  WESTMINSTER.  S,W. 
■SHAFT,  ■  WEDNEseuRV 


THE    RAILWAY   TIMES. 


[January  2,  1909. 


RAILWAY   STOCK   AND   SHARE   LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Closing  Pkices. 


Barry,  Ord 171 

Do.     Pref.  Conv.  Ord.  (4%)  ..|  94 

Do.     Dcf.  Conv.  Ord I  80 

Caledonian,  Ord 1 02 

Do.     Pref.   Conv.   Ord.   (3%)..  73'5 

Do.     Def.  Conv.  Ord 29' j 

Do.     Def.  Ord.,  No.  1 1  '4 

Cambrian,  Ord.  Capital,  No.  1 1  '2 

Do.     Coast  Cons.  Ord 1  1'^^ 

Cardiff,  Pref.  Ord.,  1896  (4%) 82 

Central  London  Ord I  64 

Do.     Pref.     (4%) '  83 

Do.     Def 42 

City  4  Soutli  London  Cons.  Ord.  44 

East   London   Cons 2^4 

Furness,    Con.    Ord 5'. 

Glasgow  and  .S.  Western,  Pref.Ord.  6 1 

Do.     Def.  Ord 37 

Great  Central,  Pref.  Ord.  (6%)..  ^7'a 

Do.     Def.  Ord '  14 '4 

Great  Eastern,  Ord 76^4 

Great  N.of  Scotland,  Pf.  Cnv.  Or.  60 

Do.     Def.  Conv.  Ord 22 

Great  Northern,  Pref.  Conv.  Ord.  99'2    ] 

Do.     Def.  Conv,  Ord Si's 

Do.     Cons.    A    a 48'  = 

Do.     Cons.    B    11(6%)    I  145 

Great  Northern  (Ireland),  Ord...  142 
Great  North.  A  Cm  I'ref.Od.  (4% I         Pj 

Great  North.  Pice.  *  Bromp.  Ord.  4 

Qt.  South.  &  West.  (Ireland)  Orig.  81 

Great  Western,  Cons.  Ord I24'2     1 

Highland,  Ord.  Cons.  Capital 37 

Hull  and  Barniilev.  Cons 54=4 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4°i)  76 

Dfi       Def    Cnnv    Ord    h       ....  an 

Debenture    Stocks. 


Alexandra  Docks  and   Bailway 
Baker  Street  and   Waterloo    .. 

Barry        

Brecon   and    Merlhyr  A    


r  Ago. 
176 


Last  Week. 
166        168 


yesterday. 
165        168 


Lanes,  and  Forks.,  Cons.  Ord 

Lond.  Brighton  &  S.  Coast,  Ord.. . 

Do.     Pref.  a  (6%)    

Do.     Def.  a    

Do.  Cert.Cou.Rightsabove6°i 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord. . . 
I'lymouth  Devon  &  S.W.  Jun.,  Or. 
I'ort  Talbot  Railway  and  Docks. . 

Rhondda  and  Swansea  Bay 

Rhymney.  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  {*"„)  

Do.     Def.  Ord 

Scarb.  Brid.,  Ac,  June,  Cons. Ord. 

Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Pref.  a  (6%)    

Do.     Def.  a   

Tart    Vale    Ord 

V  lie  nf  GlAmoraan.  Ord 


Closing  Prices. 


183 

203 

208 

200 

205 

97 

104 

106 

104 

106 

95 

101 

103 

101 

10.=; 

45 

41 

43 

41 

43 

6 

4'4 

4'4 

4'4 

4' 

77 

63 

65 

63 

65 

116 

96 

98 

96 

98 

41'4 

32'4 

32^4 

32 

'i2 

89'^ 
lOS 
128 
86'4 


Debenture    Stocks  -  (continued.) 


D 


Cardiff 

Central  London   4 

Charing  Cross  Euston  &  Harnps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2ud  Cli.irge  B   4 

Do.     3rd    Charge    4 

Do.     4th   Charge    4 

Do.     E.L.R.  1st  Debentures  ..  3} 

Do.     Whitechapel  Extension  c  2J 

Forth   Bridge      4 


North     British     3^ 

North   Eastern    3 

Nortli  London     4! 

Norlli   St.itl.irdshire    3 

Plynicutlr   Devon   &  S.W.  June.  4 

Port  Talbot  Hai)«av  and  Docks  4 

Kliondda  and  Swansea  Bav 4 

Rhymney     Perpetual     4 

Sheffield  District  Permanent    ..  4 

South  Eastern  Perpetual  4 


Taff  Vale 3 

Tottenliam  and  Forest  Gate   ..     4 
Whiteeharel  and  Bow   4 


107 
103 
106 
KB 


Preference   Stocks^ 

(conthinedj. 

0% . . . .     liiT 

1C8 

118 


Great  Eastern      

(ireat  North  of  Scotland  .... 

Great  Northern        

Great  Northern  (Ireland)  

O.N.    Piccadilly  *  Bromptoa  , 
Great  Western         


Do 


Highland 

Do 

Hull  and  Bnnisley  1st 

Do.     2nil      

Isleof  Wight    

I-ancashire  and   Yorkshire    

London    and    lllaokwall    

Loudon   and    Greenwich    

I  ondon  Brighton  A  South  Coast 


Do. 


Do. 
Ilo 

1S83     . 
1890     . 
1899     . 

Do 

Do 

oud< 
end 
Ho 

n  and  No 
HI  and  Soi 
Consolid 
n  lilbury 
politan    . 

A    

th  \Ve.-,tern 
th  Western 
ated 

ond( 

and  Southe 

Ho 

lelro 

politan    1) 

Do 

Do 

Perpetua 
nd     

lldia 

didla 

Hi  i  S.W. 
B    

Junction  A 

VatI 

and  Brec 
Al      ..  . 

on  Ist  

Do. 

119 
122 
UO 


111 
1C4 

109 


113 
ICO 
ICO 


116 
131 
121 


1?1 
124 
132 
145 


106 
111 
124 

119 
1  15 
1C2 
102 


Preference    Stocks. 

dividends  contingent  on  the  proiits 
sh'arate    yfar. 


Alex.  Docks.  &  Rail.  4J%  Ist  Pref.  A  101 

Do.     4Jl%    2nd    Pref.    B 88 

Barry     6%  Pref.  Stock  (1st) 131 

Do.     4%  Cons 103 

Do.     4%  Third      101 

Caledonian  4%  Cons.  No.  1   105 

Do.             4%  Do.     No.  2  1C4 

Do.              6%  1878    127 

Do.              4%    1884  ..      102 

Do.              4"„    1887,  Conv 102 

Do.              4°o    1902 102 

Do.              4%   1904,   Conv 103 

Cambrian  No.  2,  4%   9 

City  and  South  London  5%  1891 112 

Do.     5%  1896  109 

Do.     b°„   1901    1C6 

Do.     6%   1903    £8 

Furness  Consol.   Pref.,  4%,  188! 93 

Do.     4"i  Pref.    Stock    A,  1881 69 

Do.     i%   Pref.   Stock  B,   1883 88 

Do.     4''o   Pref.   Stock,   1894    67 

Do.      4»(,   Pref.   Stock,   1899    84 

Glasgow   Hud   >outli    Western   4% 105 

Do.      4',,    I'r.  (  ,    No     2    102 

Do.      4",,    IT.  I  ,    isss    101 

Do.      4",,    IT.  1  ,    IS'.ll    101 

Great  Ceutr.il  &"„   I'erp.  Pref 120 

Do.     4°„   Pref 96 

Do.     5%   Conv.    Pref.    1872    113 

Do.     &•"„  Conv.   Pref.   1874    107 

Do.     D'>„   Conv,    Pref.    1876    105 

Do.     S",  Conv.   Pref.    1879    98 

Do.     5<"o   Conv.   Pref.    1881    88 

Do.     4";,   Pref.   1880    £8 

Do.     4%   Pref.    1891    £3 

Do.     5"i,   Pref.    1894    44 

Great  Eastern  Cons.  4%  Pref 103 

Do.     31%   1890     69 

Do.     3J%   1893      89 

Great  North  of  Scotland  A  4%   98 

Do.     H,  4%   93 

Great  Northern  4%  Perp.  Pref 1C8 

Do.     3%   Pref.   Stock    1896    7  9 

Do.     3%  Pref.  Stock   1898    79 

Do.     3%  Pref.  Stock   1899    '  79 


133 
105 
104 
107 
106 
130 
104 
1C4 
104 
105 
1  1 
114 
111 
109 
101 


107 
104 
1C4 
1C4 
123 


Do.     4%     

Do.     3J%   Pref.  Stock  1897 

Do.     3J%   Pref.  Stock   1898 

Hull  and  Bamsley  3i%  PreL  1899 

Do.     4°'o  Pref.  1907  (70%  paid) 

Isle  of  Wight  4% 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    PreL.    1903 

London  Brighton,  etc.,  Cons.  5%.... 

Do.     Second    Cons.    5% 

London  Chatham,  etc.,  Arbit.,  4)%.. 

Do.     4i%   Second   Pref 

I.on.  tt  North  Western  Cons.  4%  I'ref. 

Do.     4°;,   1902   

Lon.  &  South  Western  Cons.  4%  Pref. 
Perp.  Pref.  1884 


Do.  3(° 


Pref. 


107 
(  130 
I  128 


112 

110 
109 
108 


114 
113 
111 
111 


01) 


Mersey  3%  Perp.  (red.  fr.  5 
Metropolitan  ^i^o   Pref... 

Do.     3i%APref 

Do.     3»%  Conv.  Pref 

Metropolitan  Di.stnct  E.vten.  Pref.  b"/, 
Midland   2j"„   Perp.   Pref 


North 


Do.     1865  Pref.  5% I  125 

125 

114 
114 
125 
103 


Pref. 
Pref., 
Pref., 
Pref. 
Pref., 
Pref., 
Pref., 
Pref., 


187S. 
1879. 
1884. 

1868 :   103 

103 


103 
103 
103 
103 


North  London  Pref.  Cons.,  1866 

Do.     4J<;i  1875 110 

North   Staffordshire   S^i    Cons 79 


1892. 
1897. 
1901. 
1904. 


105 
117 
123 
128 
lib 

lis 

128 
105 
105 
105 
105 
105 
105 
105 
112 
114 
112 


.41": 


I'lymouth  Devon  and  S.W 
Port  Talbot  4%  Pref.... 
Rhondda  and  Swansea  Bay  5%  Pref... 

Rhvmney  4%  Cons 

Sheffleld  District,  .1°^  I'ref.  i'lO  Share 
Eastern  Cons.  4i% 


do. 
1891 


Not  IS  AND  Explanations  —a  "A  "  receives  uodiv 
til  6  %  has  been  paid  to  ■*  B."      b  Def.  receive*  no 
V.  until  pref.  tias   had  4  %.      c  Gua    bv   K^et.aud 
i  Met.  Dist      <f  Qua.  byO.N.,  Mid.  N.B.and  N.E. 


January  2,    1909. J 


THF.    RAILWAY    TIMES. 


RAILWAY  STOCK  AND  SHARE  LIST. 


AlljiTt.T  Rv.  A  IrriRitlon,  Cap.  Slk. 
AtUiitlo  A  .V.  \V.  5"„  (iunr.  l«t  Mt. 

Belni,  <("„  Mt.  Deb.  lliU 

BulTalu.t  l,»ko  Huron,  Onl 

flErv  .t  Kilriiiitn..  4"„  C'lHii.  Dim 
CBiliiiln  Atliintic,  4%  C.ins.lat.Mt. 
Canailian  X.  Ontnrln,  ^Ij",,  SII.Dbs. 
Cantlii.  .S.  Qui'hcc,  4%  I'crp.  Dili. 
Candn.  Nor.,  4"„,  1st  Mt.  Dcb9... 
Canailinn   Pacific,  Shares 

Do.     tVrtiflcates  of  siilw 

Do.     4%  Xoil-Ciim.  Tret 

Dan-son,  (irnnd  Forks  A  Stewart  B. 
Demrnira,  Original  Slock 

Do.     7"„  I'crp.  I'rcf.  ,Stk 

Do.  4<>„  Ciiin.  Kxtonsion  Prcf. 
Dominion  Atlantic,  Onl.  Stk 

Do.     5»„   Xon-Cuin.   I'rcf.  Stk. 

Emu  Bnv  A  Mount  lUsoboff 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

t  Prcf.  Stk 


'  103 
181 


92 
105 
181' 


Do. 


do. 


Do. 

Ot.  North,  of  Canada,  1st  Mt,  Bds. 
Klrksdp.-Frtn.  Strcanis,5»„lst  Mt. 
Manitoba  S.  \V.  Col.  5%  IstMt.Db. 
Mashonaland.  1st  Mori.  5%  Debs. 
Midland  of  W.  Australia.  4%  Debs. 

Sakusp  4  Slo  ;an,  4%  Bds 

Natal-Zululand,  3%  1st  .\It.  Debs. 
New  Brunswick,  5%  1st  Mt.  Debs. 
New  Cape  Cent.  4<'„  Ren.  Mt.  Dbs. 
X.  of  S.  Africa  Itepublic,  4<'„  Bds. 
Ont.  &  Quebec,  6";  Capital  Slk. 
Qu'Appelle,  Lone  Lake  A  Ssktcwn. 
Quebec  A  Lake  St.John.lslMt.Bds. 

Quebec  Central,  Capital  Stk 

Rhodesia,  5»„  1st  Mt.  Bds 
St.I,wnce.A0ttawa,4''„lst.Mt.Bds. 
Shswp.  A  OknBn.,4'',,  1st  Mt.  Deb. 
Temiscouata,  5''o  Prior  Lien  Bds. 
Temiscouata  Ilv.  Bd.-hldrs.  Com. 
Tor.  Grev  A  Brricc,4%  IstMt.Bds. 
WellinRton  A  M: 
White  Pass  A  Yukon 


114 

116 

102 

104 

101 

103 

107 

109 

91 

93 

90 

92 

59^4 

60' 4 

50'2 

51 

49'4 

4qj 



89 

91 

89 

91 

lOi 

106 

105 

107 

106 

108 

112 

114 

111 

112 

114 

IIR 

60 

63 

79 

81 

79 

81 

96 

98 

101 

103 

101 

105 

yy 

99 

99 

101 

99 

101 

Alcoy  A  Oaodla,  4"i  Deln 

AntofaKa»tn(Chllll  A  Blvla.Pl.Ord. 

Do.         Def.  i>rd 

Do.         i"„  Cum.  I'rcf 

Arauco,  Onl 

Argentine  Gt.  Westeni,  Onl 

Do.         5%  Cum.  Prcf 

ArBcntlno  X.F..,  Stock 

Ar«cntlncTran»andine,7%  Cni.Pf 

Arlca  A  Tacna,  Shares 

Bahla-Ulanea  A  N.W.,  Guar.  Stk. 

Do.  4r'o  Guar.  Stk.  .. 

Billiao  River  A  Cantabrian,  OrJ. . . 

Bolivar,  5°„  Pref 

Brazil  <ireat  Southern,  7";,  Prof.. 
Buenos  Ayres  A  Pacillc,  Ord.  Stk 

Do.  5%  Isl   I'rel.  Stk.   . 

BuenosAvre»Ccnt.,41"„  IslMt.Dlis 
B.  Avn<.'En3ndnAS.C^t.4"„l^lI)bs 
Buenos  AvrcsGt. Southern  Onl. Stk 

Do.  4"i  Kxtcnslon  Sliarc- 

Do  5"^   Prcf.  Stock   

Buenos  Ayres  Western,  Ord.  Stk. 

Do.  5»i  Prcf 

Carlaficna  ((•lml)la.)5°o  IstMt.  Dbs 
Central  Aruent  ne  Cons.  Ord.  Stk 

Do.     Dcf«rr«d  Stks 

Central  Lruguav  Ka-stn.  Extn 

Do.  h'-„  Prcf.  Shares 

Control  UruKuav  Northern  Extn.. . 
Cen.UruRuav  of  Montcvidco,Or.Sk 
Chilian  Traiisandine,  :>"„  Debs.  . . 
Cc.|UTiil.i.-inNa;ional.ll"„lstMM>b: 


oluTul'i 


Nortli. 


Dil.s 


Cic.F.dosC.leF.dolaPvcc.deSnt.l.Ff 
Conloba  A  Kosario,«i"„lst  PI.  stk 
Do.  4%  2nd   Prcf.  Slk.. 

Conloba  Cen.5"oCm.  1st  Prof 


Do 


2nd      Do. 


Alab.  Gi.  Southern,  Ord.  Shares.. 

Do.  Prcf.  Shares 

Alab.X.Orl.Ts.A  Pac.6%"A  "  Pfd. 

Do.  •■  B  ••  Deferred 

Atchison,  Topeka  A  Santa  Fv  Com. 

Do.         a%  Non-Cum.  Pref. 

Baltimore  A  Ohio,  Common 

Do.  4",,  Xon-Cum.  Pfd. 

Chesapeake  A  Ohio,  Common .... 
ChicaKo  Great  Western,  C 

Do.  4%  Prefd."  B  "  . . 

Do.  6%     do.     "A  "  .. 

Chicago,  MilwaukccASt.  Paul.Cni. 

Do.     Prcfd 

Cleveland  A  Pittsburgh,  7%  Guar. 
Denver  A  Rio  Grande,  Common. . 

Do.  5%  Xon-Cum.  Prefd.. 
Erie,    Common 

Do.     4°^  Xon-Cum.  1st  Prefd.. 

Do.     4*^0     do,     2nd     do 

GrcitXortherD  (U.S.A. 1.  Prefd.  .. 
Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common. . 

Do.  Xon-Cnm.  *"„  Prcfd. 

Louisville  A   Nashville 

Mexican  Central,  Com.  Cap.  Stk.. . 

Do.  I/)ndon  Deposit  receipts 
Minnea.St.Paul  A  S.St.Marie,Com. 

Do.  Prefd.   Stk 

Missouri.  Kansas  A  Texas, Common 

Do.  Xon-Cum.  4%  Prefd. . . 

Mobile  A  BirniiuBham,  Prcfd 

Xatl.  of  Mexico.  4%  Xon-Cum. Pfd. 

Do.     do.  Lond.  Deposit  Receipts 

Do.     5%    Non-Cum.  2nd  Prcfd 

Do.  do.  Ixm.  Deposit  Receipts 
New  Tork  Cent.  A  Hudson  River 
Xew  York,  Onl.  A  West.  Com... 
Norfolk  A  Western,  Common 

Do.     4%  Non-Cnm.  Ad).  Prefd. 

.Vorthem  Pacific,  Capital  Stk 

Pennsvlvania 

PitUbrgh,  F.WayncAChic.Gr.  7% 

Reading,  Conunon 

1st  l*refd.  Xon-Cum.  4%.. 


20 

124 

147 

149 

150 

152 

27 

129 

149 

150 

151'  = 

152 

88 

93 

100 

104 

98 

102 

Do. 


do. 


Rock  Island.  Common 

St.  Louis  Bridge.  Ist  Prcfd.  6%  . . 
Southern   Pacific,  Cora.  Cap.  Stk. 

Do.         Prefd.  Cap.  Stk 

Southern,   Common   Stk 

Do.  1%  Non-Cum.  Prcfd.  Stk. 
Union    Pacific,    Common 

Do.     4%  Non-Cum.  Prefd 

Waba.sh.  Common     

Do.         Preferred  


23' 
120 
120' 
123 

26 


130 
121 
126 


120 
123' 
123 


130 
124 
127 


Cnllia  Ceu.B.  Avres  Extn.5»„  Dbs 

Conlova  A  N. W.,4%  Dbs 

Costa  Rica   

Cuba.  Preferred  Stock 

Cuban  Central,  Ord 

Do.  51%  Prof 

Ciicut.l,  6°i  1st  Mort,  Debs 

EgyptianDelta,5J%Cin.Pf.  Shares 
Entrc  Rios.  Ord.  Stock 

Do.         5%  1st  Prcf.  Slock 

Do.         2nd  Pref.  Stock  

GrandRussian,  *"'„  Nicolai  Bds... 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Sliares 

Guavnquil  A  Quito,  Ry.  Bds.  . 
Interoc.ofMexicolAcplcotoVeraCz 

Italian,  3";  Rlv.  Bonds 

Kansai,  41";  1st  Mort.  Debs.  Red 

La  Ouaira  A  Caracas 

Lmbrg.-Czninitz-Jassy,  Guar.  5°, 
LcoiH)Idina,    Stock     

Do.  hi%    Prcf 

Lima.  Shares 

Manila,  5"i  Pref  

Mexican,  Onl.  Share  Cap.  Stk.   . 

Do.         1st  Prcf.  a"„  do 

Do.  2nd  do.    6%   do 

Mexican  Eastern 5%  Debs.  Red   .. 

Mexican  Siiutliern,  Onl.  Stock 

Midland  I'ruguav,  Ord.  Stock 

MogyaiLa.  S^o  Deb.  Bonds 

Moscow-Jaroslaw,  :'>"«  Bonds  Guar 
Namur  A  Liege    Onl 

Do  Pref.  Guar.   G»„    . 

Xa.ssjo.OscrshmnNew  4"il5tMt  Bs. 

Nitrate  Ord 

North  East,  of  VruKuav.  Ord.  . 
X.W.  of  Uruguav,  e°„  1st  Prel.  Slk 
Northern  of  Franco,  3"„  ObliB.Rcd 
Ottoman  Rv.  of  Anatolia,  .■>"„Dbs 
Ottom.an  (Smyrna  to  Aidin),  Ord 

Do.  6"„  Cum.  Pref.    . 

Otmn.tSmna.loCsslia.AEx.)4<'„Bs 

Paraguav  Contral,  Onl 

Paris,  l.vons  A  Mori.  olw.  Wed 

Prsrs.Alns.APIpnsiis  4^„lstMI.D■ 
Prto.Alg^e.AN.Wnll.g.(Brzl.l-%Pf 

Puerto  Cabollo  A  Valencia 

Rio  Claro  Sao  Paulo,  Shares  ... 

Roval  Sardinian,  Ord.  Shares 

Kyi.Tms-Afcn.5%lstMI.Bds.Bed 
Salvador,  Ord 

Do  6"„  Prof 

San    Paulo   (Brarilianl,   Onl.   Stk. 

Do.     b"-„   Non-Cum.   Pref.  Slk 

.South  Austrian  

South  llnlinn,  3";  Obligs.  Red... 
S.  Mancburian.  5<'„  Stg.  Bds.  Red 
Swedish  Con.  .'."„  Non-Cum.Pl.Stk 

Taltal,  Onl.  Shares    

Untd.olHavanaAReslaWb.s-s  Onl 


Do. 


Cuii 


Stk. 


Initcd  of  Ibe  H.avana.:.  ",.  Ln.Rrd 
rruguav  Nnrthem,  ""n  I'rrf.  Stk 
VeraCz'.  AlV.  Ist  Mt  4}""  Old.  B« 
Vera  Crni  (Mexico), B"„  Cum  Prel 
Vera  Cnil  TcrmI  4%  Dl-s.  Red... 
Villa  MarLa  A  Bufino,  Oi.ar  Stk 
West,  of  B.  Avre.,5'';  Ml  Bds. Red 

Weslcm  of  Havana.  Shares 

Zafra  A  Huolva,  3%  Bonds 


120 

124 

12 


124 

118 
123'> 


125 

120 
124'3 


Yesterdajr. 


125'j  126' 

U'o  IP 

118  120 

125  12G 


?q'o 

30' : 

29 

30 

49 

51 

50 

57 

f> 

5'j 

5 

- 

9'i 

10 

o 

90 

92 

90 

9^. 

10'4 

o 

4S'3 

46'3 

48 

^~) 

93 

95 

93 

9b 

65 

67 

67 

69 

fll'j 

83'5 

81' I 

83' 

10^4 

114 

10»4 

11' 

114 

11'4 

11'4 

IP 

5b'! 

56' 2 

56'3 

57' 

26'4 

27 

112'4 

113 

54'4 

bb 

104 

106 

47 

49 

10 

12 

100 

102 

98 

100 

12'. 

13 

27'; 

23 

94 

98 

8': 

9 

13'; 

14 

25 

26 

17': 

18 

99 

101 

19 

20 

21'  = 

22 

99'4 

ICO 

IGO 

102 

5'. 

6 

eo 

91'.- 

92 

96 

99 

101 

ICO 

99 

35 

o8 

29 
93 

31 

97 

6  : 

7 

102'! 

103 

THIC    RAILWAY    TIMES. 


[January  2,   1909. 


OFFICIAL  TRAFFIC  RETURNS. 


Ueek  ending  Dt-ci'mlicr  2 

Passengers,  etc 

Goods,  et- 

Total  for  Week 

Aggregate  for  26  weeks 


Mile 


ek,  i;924     In 


Caledoniar 


Dec   this  week.  1.2.709     Dec   21 


<-ks  £71.567 


Cambrian. 


Week  ending,  DuceJi 

Pss-engers,  etc 

Goods,  etc 

Total  for  week  . . 

Aggregate  for  26  ^ 
Miles  op^'n 


1908.   ,  '1  1907. 
£3.813    £3,643 

1.891  1.756 

£5.704  £5,399 

£176.062      £176.482 


280 


fSO 


Inc.  thi) 


ek.  £305 


26  weeks,  £.^20 


Central  London. 


Week  ending  Deceii: 

Passengers  etc 

Goods  etc 

Total  for  week  .. , 

Aggregate  for  26  i 

Miles  open 


.  this  ' 


il5! 


City  and  South   London. 


Week  ending  December  27 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  ..[ 
Miles  open 


Dec.  this  week  £242     Dec.  26  • 


Dublin  and  South   Easter 


.le  k  ending  Decemlier  2 

Pa->entier3,  etc   

Gaods,  etc 

Total  for  week 

Aggregate  for  26  weeks 
Miles  open 


1908. 
£3.557 
973 


this  ' 


ek  i456      Dee 


Week  ending  Deccmlier  27 

1908 
£2.033 

4,246 

1907, 
£2,218 

4,975 

£7,193 

Aggregate  for  26  weeks  . . 

£242,821  i  £290,874 

Miles  open 

139        1        139 

Dec.  this  week.  £914     Dec.  26  weeks   £48.053 


Glasgow  and  South  Weste 

rn. 

Week  ending  IH'CL-ml.i,T  2o  |       190tJ 
Passengers,  etc i      £12,786 

<i  190V. 
£12,741 
17.642 

Total  for  week |     12y.b02 

Aggregate  for  21    weeks,,      £728.975 

£30,383 
£757,888 

Miles  open 1      444  ,. 

444' 4 

ek,£58!      Dec.  21  wei-ks,  £28,913 


Wflk  ( 


Great  Central. 

1908- 


)eifinljer  27 

PaS3enger.s,  etc £25.100 

Goods,  etc 

Total  for  week 

Aggregate  for  25  wt 
Miles  open 


42,520 

£67,420 

2,045,950 


bU9 


M  1907, 
£23,740 
38,340 


£62.080 

2  133.050 

607 


ek.  j_5, 340     Dec,  26  we.'k< .  £87,  1 00 


Great    Eas 

tern. 

Ws^  ending  DL-Lim:jer  2, 
Passengers,  etc 

19U8, 

£68.100 

47.100 

£1  I'o.'ZO^' 

2.936,000 

1,057  ." 

n  1907, 
£62.500 
44.400 

Total  for  week 

Aggregate  for  26  weeks  . , 
Miles  open 

£106,900 
2,963,300 
1,058' 4  J 

ek.  ,La30C     l)e<;. 


Great  Northern. 


Wtriik  eadiue  lK-c..-i 

uher  26 

1908, 

£62,400 

47.700 

£110.!66 

3,191.800 

999  ■/ 

•1  190V, 

Total  for  week... 

Aggregate  for  26 

Miles  open 

Kccks  . . 

£86,  .00 
3,201,400 
997  li 

Greax  Northern 

(Ireland 

) 

Week  ending  December  25 

1908, 

£12,384 

6,170 

£18,554 

£531,853 

1907. 
£11.290 

4.640 

£15.930 

Aggreg.ate  for  26  weeks.. 

£556.956 

1  Miles  open   

b43 

543 

Metropolitan. 


Week  ending  December  27        1908, 


,  etc. 


Goods 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open   


£15,427 

1.900 

£17.327 

£426,985 


V8  « 


<i  1907. 

£14.624 
J^882 

£16.506 
£402.176 


78 


ek,  £2.624     Dec.  26  weeks,  t:25.103 
Great  North  of  Scotland. 


Inc.  this  week.  £821 


Mctropoiitar 


Week  eudina  December  27         1908,  ■■  1907, 

Passengers,  etc I     ,£.'8,590 

Goods.etc I        50,5^3  ■■ 

Tota!forweek  £79,123        £81,832 

Aggregate  for  21  weeks  ..    1.803.915  2'8"5.282 
Miles  open 941'4       i        94r4 


Week  ending  De 
Passengers,  etc,  . 
Goods,  etc 

Total  for  week 

Aggregate  for  21  weeks 
Miles  open 


weekeudnig  Dun.miJi,r  . 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  26  weeks 
open     


District. 

laua^" 


k,  £1,327  in 


Midland. 


Passenge 
Goods,  et 

Total  for 

Aggregate  for  26 
Miles  open    


this  w 


Week  eudmg  December  26 1      1908, 

Passengers,  etc £91.000 

Goods,  etc 96,000 

Total  for  week  £187.000 

Aggregate  for  26  weeks  .,6,121,000    6,402,000^ 

Milesopen    |     1,407'=     I     1.407'» 

nTbOO     DecTzti  week3,£281,d00   " 


Great  Wester 

Week  ending  December  27 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks  . . 
Miles  open   


Midland  Great  Western  o-F  Ireland. 


n  1907, 
£136,700 
68,500 


thi! 


ek  £35.800     inc.  2b  ' 


Week  ending  December  25 

passengers,  etc 

Goods,  etc 

Total  for  week  

.\ggregate  for  178  days  ., 
Miles  open   


1908, 
£5.161 
7,734 


£12,895 

£307,717 

598 


1907, 
£4,890 
5,949 


,  this 


t;2,056     Dec.  IVS  days,  £12,H89 


North  British. 


Week  ending  December    27 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  21  weeks  ., 
Miles  Open 


u  1907, 

£5,162 

3,459 

"£8^621 

£228^67 

492 '4 


this  1 


ek,  £212     Inc.  21 


Hull  and  Barnsley. 


Week  ending  iiecember  27 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  21  weeks. . . . 
Milea  open 


19U8,       I 

£28.783 

57,568 


Dec,  this  week,  £5,403     Dec.  21  weeks,    j.45.123 


North   Eastern. 


Week  ending  IK'ceiuber  2 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open    


Wrtek  ending  December    2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  26  weeks  . 
Milesopen 


1908, 
£65,395 
132.065 


II  1907. 
£58.872 
139.937 
£19V,4bO  ■  £198^809 
5,179.467  5,462.766 
"   1.698       !       l.oa/ 


Iiic,  this  week.  £154      Dec.  26  > 


Dec.  this  week,   i;l,349     Dec,  2b  ' 


Lancashire  and   Yorkshire. 


North   Londor 


;  Do 


aber  27 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggrepate  for  26  weeks  .. 

Miles  open    

"Dec.  tlii<  week.  1.2.392     Dei 


1908,   I  «  1907, 
£44,C00   £42,220 
55,154    59,325 
£99,154  £101,546 
2,99^060  3,161,030 
"585'*""  I   584'  = 
26  weeks.  £169.970 


r  2, 


week  ending  Oecem 

Passengers,  etc 

Goods,  etc 

Tot.il  for  week 

Aggregate  for  26  weeks 


Inc. 


London,  Brighton  and  South  Coast. 

Ueek  ending    IK-i-enibcr  26 

1908, 

£45,779 

14,48! 

£6072oO 

1,712,354 

487 

II  190V. 
£44,181 

13.967 

Aggregate  for  26  weeks  . . 
Miles  open    

1,693.435 
487 

Inc.   this  «eek.  t2, 112     Inc.  26  weeks,  £  18,91 9 

ek. 


North  Staffordshire. 


vVeek  ending  liei-emuer  i 

Passengers,  etc 

Goods,  etc 

Total  for  week     

Aggregate  for  26  weeks 

Miles  open   ^ 

~Dic.  this  week,  i:17:^       )'■■ 


i       1908,        I  u  1907. 

£5.560         £5.726 

I    j    13,964  I     i  15.616 

£19.524  '     £19.352 

)  £481.140  J  £516.861 


London  and  North  Western. 


Rhyr 


Week  ecdlng  December  27 

1908, 
£136,000 

114,000 
£250,000 
7,742,000 

1907, 
£125,000 

88,000 

Total  for  week 

Aggregate  for  26  weeks  . , 

£213,000 
8,113,000 

Milesopen    

1,953 

1,946 '4 

idiug  De 


ek,  £3/,000     Dec    2d  weck<.  £371.000 


Week  c 
Passenger 
Goods,  etc 

Total  for  Week    

.\ggregate  for  26  weeks 

Milesopen    

IncV  this  weekT  £l  ,017        Dec.  26  i 


k  32D 

32D 

■      >v«ek(. 

£io. /^l 

ey. 

19U8, 

1907. 

£5,917 
£167.699 

£4.900 
£174.243 

London  and  South  Western. 


South  Eastern  and  Chatham. 


Wopk  en.inig  Decemlier  27 

Passengers,  etc 

Goods,  etc 

1908. 
i  £74,800 
20,100 

1907, 
£69,100 
18,600 

Total  tor  week   

Aggregate  for  26  weeks  .. 

£94,900 
2,570,000 

£87,700 
2,542,500 

Miles  open   

1,019'  = 

1,019'  = 

Inc.  tliis  week.  £7,230      Inc 

?.'-]  iv.-eks. 

27,500 

Week  en  liu-j  Decern  >cr   21: 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  26  weeks  . , 
Miles  open    


I'JUV, 
£66,180 
/  13.158 


this 


ek.£ll,71v     In 


eks,  £41,101 


London,  Tilbury  and  Southend. 


Week  ending  December    21 

Passengers,  etc *. . 

Goods,  etc 

Total  for  week   

Aggreg.ate  for  26  weeks  . , 
Milesopen    


1908. 
£8,683 

2.105 

£10.788 
£300,983 


a  1907, 
£8,390 
1,657 


Week  ending  December  27 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks  .. 
Miles  open    


1  19UV. 
£7,366 
8.163 


ek.  £24,'jU0 


De 


,  2t  weeks 


l.bUC 


£15.529 
£539.946 

81  81      ~  !  Miles  open    124'4  124'4 

In.-,   tins    week,  £741    Inc.  26^eeks,"£2,>4l  '  Imc      this  week    £1,052        Dee    26  weeks,  £22,777 

NOTES  AND  EXPI,ANATI0N9. — «  The  receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  ict  iai  figures.  /)  Includes  the  receipts  of  the  Vale  ■ 
GUniorgao  Kailwav.  c  Dock  dues,  Ac,  are  Included  in  this  return,  d  The  above  figures  do  not  include  the  receipts  of  anv  of  the  Company's  Joint  Lines.  c  Ejcli 
»!»•  of  146{  miles  Joint  Lines.  /Exclusive  of  1451  miles  Joint  Lines.  ''  Includes  249  miles  Joint  Lines  (G,  .V,  proportion).  It  Includes  246  miles  Joint  Lini 
Q.  N,  propnrtiun)  i  Includes  the  receipts  of  tie  Waterloo  and  City  liailway.  j  Including  the  receipts  of  the  Canal,  k  Kailway  206  miles.  Canal  119  mile* 
/  liclude«  steamboat  receipts  and  tolls,     in  Penarib  D,]ck  and  liailway  included.     /)  Including  47^  miles  jointly  worked  with  G.C.H. 


Ja.nlarv  2,  1909.] 
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OFFICIAL     TRAFFIC     RETURNS, 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN    AND    COLOtilhL-Continutd. 


lull  way. 


Baker  St. .»  W 
B'-lfant  1  Co.  D 
Brwoii  it  MiT. 
Ch.  C.  Kii.  i  H. 
Clealor  t  Work, 
Cock.  Kea.  4  P. 
Cork  D.  4  S.  C. 
Ck.  B'nk.A  P. 
Rast  Londoii . . 
O.N.  ami  CItv 

Q.N..  Pic.  i  :b. 

lala  of  .Van  . . 
laleor  WlKht.. 
■ale  o(  W.  Cent 
Hanc.  Canal.. 
M'port  i  Car. 

Meraev     

Mid.  A  S.W.  Jn 
Neath  A  Brrcun 
Port  TalU.t  .. 
Rhi.n.  i  S.  Bay 


MIU'af:e.  Latest  Earnings  lleported. 

1908.       1907.   jWk.or  Month.       1908.  1907. 


Doc.  :>6 
Dec.  -M 
Dec.  -M 


Oi-tolicr. 
Dec.  3tl 
Dec.  3« 

Dec.  3« 

Dec.   3« 

November. 


<;.'I,(MS 
2,674 


3,576 
1,417 
5„tOO 

USD 
HOI 
45,601 
2.367 
2,166 
3,023 


£2,886 
2,.'><>» 
2,708 
3,U8U 
1,321 

8118 
1,152 

281 
3,692 
1,890 
4,980 


47,3ti8 
2.470 
2,064 

1,S87 


Aggregate  to  date.H 


RallwKy. 


1908. 


£79,680 
80,6S2 
8l,88.'i 

ss.iao 

30,806 
21,799 
4«,797 
12,308 
14,076 
36,1'88 
13.1,015 

S0,826 

18,133 

442,319 

55,721 


Un.  Hv..  Ilnv 
1)9,74.1    I'rug.  North. 
37,831>'  W.  u(  Ilavann 
24,500i  W.P.  A  Yukon  bl 
49,788    2af.  A  HucI' 

12,294 

1.1,145 

44.075       -  — 

113,310 


Mileage.     | 

1908. 
178 

1907. 

1*4 

68IJ 

8«0 

72} 

72i 

147 

126 

112 

112 

Kattiii:|;«  lle|urted.         Aggregate  todalc 
1908.        1907 


j     1908. 

1W7. 

1      18,!>9» 

I9,f>8» 

2l,ftl2 

I7..W" 

ll',:«>2 

15,.-.2T 

l,(*5 

2.20s 

4,l);i4 

4,f32 

4,.16<l 

1,375 

11.241 

lO,.-)?*! 

102.603 
90.962 
3.'i7,l-97 
7,813 
I52,.'02 

126,2t8 


9.\»37 
74,318 
?3f,675 

y,iii 

i:«l,82U 
134,63 


UNITEDSTATESRAILWAYS. 

Mileage,     i      Lateat  Earningn  Ke|:orted. 


FOREIGN    AND    COLONIAL    RAILWAYS- 


Railway. 


Mileage. 
190i<.  190 


Latest  Earnings  He|:ort«d.      m  Aggregate  to  date 


Alcoy  «  Ualid.  1         33 

Algeciras    t 

Ang.-Ch.  Nit.  a 
Antof.  A  Bol.  n 
Arg.  N.K.  ..n 
Atsain-Bengal  c 
Ben  4N.  W.  c 
Beng.  Dooara    c 

Extensions — c 
Bengal  Nag.  c 
Bil.  Hiv.  4C.  a 
Bolivar  ....a 
Bom.  B  4  C.I.  c 

StAte  Lines. .c 
Braz.  at.  Sn  <l 
■B  A  4  Pac.  a\  2,427 
3  .\t.  Cent...o  137 
BA.Kn.4S.C.a  54 
fB.  Ay.  Gt.  S.  at  2,739 
B.  Ay.  West,  n    1,219 


1,791 
381 


2,271 


1,918 


Wk.  or  Mi.ntli 

33  Dec.  28" 

110  '  Dec.  1!) 

—  November. 
884  I  Dec.  27 
610  rico.  25 
771  Nov.  28 

1,705  Nov.  28 

38i  Julyl-Nov.  28 
117  , 

2,117  I  Dee.  6 

16  November. 

—  October. 
605  Dec.  28 

1,918 

110  Novemltor. 


Ceu..\ 

Central  Urug.  a 


1,310 
2,894 
9.621 
2..T90 


2,601 
1,111 
1,340 


Can.  North. 
Can  Pacllic 
rgenti 
alUru, 

Kaat  K.xten.  a 

North  Kxt.   a 

West  Exten.a 
Cortloba  Cent. a 
$Cent.  N.  Sec.o 
Conl.  4  Kos.  a 
CosU  Kica  ..  a 
Cuban  Centrsia 
Del.  Urn.  4K.C 
Demerara     . .  6 

Berbico      ..  6 

West  Coa.st..fc 
Dom.  .\tlantic  b 
Doin.o(Canade6 
Baat  Indian—  c  2,477 
Egypt,  Delta  a  601 
Emu  Bay  ....a  — 
BntreKios  ..a  856 
O.  Tk.  or  Can.. 

Main  Line   a    3,535 

Can.     Atl.  ..a       483 

G.  T.  West,   ai      336 

Del.O.H.AMa 


182i!    162J 
2H       21i 


16 


Nov.  23 

7  dys.  Dec.  21  , 

7  dvs.  Dec.  21    1,6»;,000 

"  Dec.  26      i    ii2,18Si 

11,989 

3,185 

1,676 

2,018 

4,280 

10,130 

4,2.S0 

5,423 

5,069 

31,0110 

21,02:! 

4,.!2S 

2,163 

97,OUir 

151, 5UU 

14,99,000 


1908. 
733,20(1 


Total  . 


4,523 
2,864i 


Ot,  Ind.  Pen.  c 
G.W.  or  Brai.  a 
11. H.  Nizams  c 

Hyder.  G0.I.  c 
Indian  Mid.  . .  c 
Inter,  ol  Mex.  k 
La  O.  4  Car.  a 
Leopoldina  ..a  .,--- 
Maa.4S.  Mah  c    3,0871 

Manila    fc 

Maahonaland  G' 
Heiican  . . .  t| 
Mei.  South..  6 
Mid.  I'ruguaya 
KUsjo-Oscar    a 

Nitrate   ai 

N.W.  of  Urug  b', 
Ottoman  ....n 
Parag.  Cent.  (> 
Peruv.  Corp.  b', 
Puerto  C.4  V.a 
Queb.4L-St  J  .6 
yucboc  Cent   6 

Kbodesia a 

Kobil.  4  Kum.c 

Luck.  Bar.,  c 

Salvador b 

San  Paulo  ..a 
Sthn.  Punjab  c 
Ludha.  Bxt.  c 
South.  Indian  c 


November. 

—  August 
2,468  Dec.  19 

588  10  dys.  Nov.  10 

—  November. 
472  Dec.  26 

3,535  7  dys.  Dec  21 


3.V> 
392 


Dec.  19 
Dec.  28 
July  1-Dec.  5 

Dec 


1,680 


m! 


1,126 

736    7  dvs.  Dec.  21 
23         Novemlier. 
Dec.  26 
Dec.  5 
Dec.  26 

—  Novemlicr, 
321  7  dys.  Dec.  21 
263  7  drs.  Dec.  31 
197  I     Kovcmber. 

—  Octolwr. 
291  I    Dec  1  to  15 

NovemI>er. 
Dec.  26 
Deo.  26 

Novemlicr. 


3,774i 


330) 
834 


No 


liber 


NoverolM 

3id  wk.Dcc. 

October. 


Dec.  38 
Dec.  20 
Dec.  19 


,143 


119,197 
6,015 
21,736 
7,80il 
163,767 
13.93,700 
11,197 


3,C'3,400 

126,100 

4.000 

19,221 

6,3 1,993 

36,1'83 

23,946 

l.«,l)00 

25,2.12 

6,957 

4,M7 

34,4tXl 

20,800 

5,3)S) 

8»,.T57 

846,266 

2,:5l< 

67,742 

18.606 

50,706 

,To,»64 

36,363 

20.t00 

34,116 


1,585  I 
1,335 
3,880 
8,136 
3,430 
6.3U6 
5,140 
40,369 

:;o,22i 

3,S'5li 

2,521 

99,916 

175,741 


4,96S 

135,215 

5,171 

23,349 

8,949 

171,684 

;.5,0<),0.13 

,966 


2,47,418 

140,f6l' 

6,250 

si.ses 

5,3;i,233 

31,845 

16,747 

172,600 

25,909 

6,600 

5,109 

19,664 

2o,9ly 

6,138 

70,863 

874,900 

1  ,.100 

6.%  686 

17,772 

39,976 

23,225 

36,32J 

14.000 

!6,'?18 

1,47,608 

1 7,9,'i9 

2,.16,7fi9 


919,283, 
71,65<- 
l,191,S7li 
85,908 
19.20,1731    2I.,S,1,«66 
56,32,6."S'    67,96,77'; 
2,06,8.14,      2.05,.39I 
2,53,.1.t8        2,65,."i()l 
1,01,27,000,1,11,19,000 
96,423         100,046 
14,155  13,621- 

81,62.000     87,69,000 
1,00..37,00<   1,28,84,0(0 
172.600,        218,2.1o 
l,80.=.,59i     1,48S,12» 
55,172  48.508 

15,928 
1.978,481 
1,034,815 
58,07,'39 
6,380,500 
:i8.277,00(, 
3,246,662 
251,154 
61,289 
39,223 
34,099 
207,98.1 
.I28,660i 
129,620 
111,914 
119,132 
9.29,876 
67,338 
14,693 
10,474 


18,701    ^1  1 

470,391     Alab.   Ut.  Sih.l     310 

03,091    Ala.N.O.AT.P.     .128 

^8,.■ili3,  Atc.Top.4SFc  I  9,794 

46,410    Bait.  4  Ohio..  I  4,006 

—      Cent.  ofGeor..!  1,916 

62,770|  Central  of  N  J.I     648 

63.,328|  Ches.  and  Ohio   1.S42 

iChic.  Ut.  West.      818 

Cli.Mil  asp.  7,516 

11  Gin    N.O.  A  T.     XM 

01.  Gin   Ch.Jtc.  1,983 

Denv.4  ItioG.  2..1.12 

Erie 2.169 

Illinois  Central  4.609 
Louie.  4  Nush.  l,VS'> 
Minn.  4  SI.  L.  799 
M.St.P.S.S.M.i2,iMl 
Miss  Kan.i  T.' 3,072 
Nat.  of  Maxico;  1,750 
N.Y.C.  4  11. H.  3,782 
.V.Y.Ont.AW.  546 
Norf.  4  West  1,920 
Norlhern  I'hC.  5.649 
St.  Jot.  4  G.I. I  317 
St.  L,4Sn.  Kr. I  6,0.10 
St.  Louis  S.W.I  1,470 

Southern     '  7,294 

Texas*  Pacifici  1,885 

Wal.a.sh    12,515 

Whl.  4  L.  Erie!     498 


19o7. 
694,  ax. 

885,894 

80,.16( 

1,005,731 


1907.  Wk.orM'nth. 
310     lit  *kri).i-. 


I9l'8. 


194.7 


1908. 


1907. 


528 


NovemLc 


1,841 


9,405  i       October. 
4,006        Novenil.cr. 
1,914     Ist  wk.D-jc. 
Uclolier. 
Octolicr. 

818  ,  3rd  wk.  Dec. 

,187  ,      October. 

2.16  '  1st  «k.  Dee. 

,983         October. 

.603    2nd  wk.Dcc. 

,169  OetolK-r. 

,419      Novcnilwr. 

,349     1st  wk.   Dec. 

799     2nd  «k.  Dec. 

,262     Ist  wk.  l)(e. 

,072         October. 

,732     2nd  »k.  Dee. 

,784         Oclolier. 

*46  October. 

,877  '      October. 

,617         Octol»r. 

312        October. 

,021         Octoter. 

,454     2nd  wk.Dcc. 

,1»6     1st  «k.   Dec. 

,885     2nd  wk.  Dec. 

,517     2nd  «k.  Dec. 

498  October. 


*'!1,624    »60,282,|  81,.VJt.5l6l  »l,N.I,i-21 

557,000   .■in7,ixJ0:  2,458,017     2,724,  li>6 

J82.w1.li22  r<;i72.46il'  30,627,0171  32,.178,020 

,5948,085  iJ998..'.-3  .'Mi.0.12,64u  37,V30  491 

1  216,800    211.91,0  5,114,6(81    .1,.18i,31l 

2187,712  :-513,024  8.70.1,113  :o,01.3,,1i9 

2.1.12,:.ej777,100|  9,029,!94   10..37.l,939 

170,3-5,   114,311  I  4,;i.4.5l9'    4,047.361 

,6346,803 .1."90.l-3,1  22,444,54.1  21.7i-.6.l»3 

l.lH,606    141.i:6t  I  •■1,378. 7.'.o'    3.'.'14,.'«8 

2.'I88.831  2.^.87,212  1  9.131.213     9,8.12,314 

394,000    376,000  I  9.986.177  10.H!i|,7!6 

4944, ;3.' 4800,964  I  17.887,109  ;9,.161,109 

4982.1.22  5,l:.3,028  23,940,IOi    26,)-36,790 

931, ►.'.-.    t4l,.130  :o,36.3,63r  22,1144,441 

So.iiol       70,i'4O  2,052,7'M|    2.1'03,90« 

212.i;:'    237,961,  6,282,923!    6,928,995 

i824.il48  2.'71.418  9.i'6.1,4.12     9,363,026 

265,074    289.061  6,.324,722     7..37'.,219 

86ol',«; 6  90.19,633  32,.147,970  36.129.361 

6e6,9?6    698,976  3,064,249     .1,118,762 

2.119.l'.6«  307.1,025  9.m2,380   11.974,813 

7122,972  7002,719  26.440,127  27,719.754 

166,116    149.418  604.1.12        618.990 

44.13,787  4791,404  16,i21i,378,  1S,.16I,315 

263,426    180,6,12  !  4.l<2li.477     4,998,849 

1082.904    962,907  1  23.289,8202.1,664,617 

3211,038,  .104,170  I  6,919,9611    7,231,672 

j  48.1,982'   172,3.18  l2.147.9S4i  13,067,457 

547,199    627.0.18  2. 11 .1.:ti O     2..-«C!.I73 


15,607 

1,867,376 

890,777 

56,36,738 

5,072.01 0 

38,848,000  I 

2,14:, 780 

244,628 

51,315 

36,543 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Gross  Earnings. 


Net  Earnings 


3,78,67,000 
148,038 
61,164 
141,913 


Alabama  Gt.  Southern.. Oct- 

July  1  to  Oct-  31 

33,828    Atch.  lop.  4  Santa  F(;..Oct. 

I81,.i00  Jolv  1  toOct.31.. 

512,295     Baltimore  and  Ohio    . .  Nov. 

102,130  July  1  to  Xov.  30 

131,429    Canadian  Northern    ....Oct. 

118,->95  July  1  to  Oct.  31 

10,33,058    Caiiaiiiau  Pacilic     Oct. 

.1.1,730l  July  1  10  Oct.  31 

12,878    Chesapeake  and  Ohio   ..Oct. 
9,766  July  1  to  Oct.  31 

—  Chicago  Great  West,     ..Oct. 

—  I  July  1  to  Oil.  31    

3,G9,57,0(>0    Denverand  liio  Grande    Oct 

160,181  July  1  to  Oit.  31 

—  Grand  i'rimk  01  Canada; —   ! 
101,667        Main  Line Nov. 

July  1  to  Nov.  30 

Cauad,!  .\tlantic Nov. 

July  1  taXov.  10 

Grand  Trunk  Wstrn.  Nov. 

July  1  to  .Nov,  ;» 

Detroit  Gr.  llv.4.\Iil.Nov. 

July  1  to  .Nov.  .10 

Total  for  System  . .  .Nov. 


3.168,877  3,592,868 
194,351  23.1,236 
.165,135  6.18,798 
1:3,715  194,371 
4,090,168  4,681,273 
2,34.56.6.l5i'2,59,18,767 
450,67O|        430.802 

17,17.158     21,32,020  July  1  lo  Nov.  30 

10,12,.199       9,40.386    Louisvlllc4  Nasbviilo  ..Oct. 

43,.-,2,343     54,60.5.13  July  1  to  Oct  .31 

2,865.761'     3,60'., 790    Minn.  St.  P.  *  S.S.M.     (Jet. 

45,2.Ki  73,000  J ulv  1  to  Oct. 31      

1,1»8,473     1.242,305    Miss.  Kan.  4  Texas    ....Oct. 

1.2<,  16,845  1,20,94,1122  :         July  1  to  Oct.  31 

1 ,848,.137     2,108,796    National  of  Mexico  ....   Oct. 

189,651  July  Ito  Oct,  31' 

3,&14,900   New  Y.-rk  Ont.4  West.  Oct. 

1,198,744  July  1  to  Oct.  31 

60,33<.i    Phil,  and  Heading Oct. 

.12,2,16  July  1  to  Oil.  31 


249, ■<S» 
3,al8,50U 
1,222,9.12 
39,4911 
60,643 
260,138 

184|915 

2,89.1.872 

4,331,967 

33,600 

624,524 
199.757' 
4,9.1.921 
5.C«,727 


,404,077 


fo78,:00 

2,8jU,30U 

34,500 

i;3,5i0 

89,600 

487,200 

2s,2(io 

160,3u0 

730,600 

3,661,150 

*4,.123.488 

15,608.-i-l5 

l,61,x,21U 

4,928,144 

2,824,648 

9,265,432 

1,176,186 

4,700,310 

686,987 

3,064,2.10 


217 


288,078 
105,184 
196,025 
2,661,379 
4,140.6511 
27,750 


1  and  Iron  Co Oct.        3.51.1,484 

July  1  to  Oct.  31 10,104,1)40 

Tolal'iioth  Companies  Oct.         7.225,559 

July  1  to  Oct.  31 

Pitts.  Cin  Cb.  4  SU  L...Oct. 
Jan.  1  to  Oct.  31......... 

St.  Jos.  and  Or.  Isl.   ..    Oct. 
July  1  to  Oct.  31 


546,Si67 

139,696  St.  Louis  4  San.  Kran.    Oct. 

4,82,!i52  July  1  to  Oct.  31 

5,84,8o5   Southern  Kailuav Oct. 

—  July  I  to  Oct'.  31 

755,834     Union  Paciflc Oct. 

S6,4o,84<  July  1  to  Oct- 31 

4.69,>W9    Wabash    Oct 

.17,50,478  July  1  to  Oct.  31      


23,132 
2,6o«,312 

21.41 '.:,ioi 

166,118 
604,151' 
4.46:),757 
16.229,.178 
4.97.1.  »'93 
17.694,97o 
27,675.805 
8,814,-165 
2,36.1,701 
9,13S,l'!4 


19(7. 

j»l8,723 
1,417,903 
8,572,466 

32,578,020 
6,998,5.V1 

37,230,491 

931,-100 

3,529,400 

7,071.047 

27,512,9.10 
2,777,100 

10,375,939 
763,56s 
3.001,219 
2.098,1115 
8,305,115 

£028,000 

3,198,800 

41,f00 

213,500 

108,600 

589,300 

30,300 

188,700 

808,506 

4,l<0,3i«    , 

$4,.148,531 

17,2i'0,30o 

1.420,.>16 

4,.186,.1o5 

2,.171,4:8 

9,363,0i5 

1 ,359.659 

5,.1O5,209 

li98,976 

.1,1'.S,;42 

4.271.817 

16,186,193 

4,31'7,o7l 

13.165.iil3 

S,6'i8,8»? 

29,171,805 

3,0»'%lH3 

27,.14A.161 

Msi.lo! 

618,!'l'" 

1, 791,404 

1^,161  315 


28,9S2,.V.9 
2,&9e,»'l 

■  0,0007,262 


ma. 

?80,39S 
297,.148 

2,996.605 
11,502,258 

1, ■.'40,278 

11,346,159 

420,loO 

1,060,200  I 

2,655,267 

9,623,.147 
951,963 

3,66,1,682 
171,525 
6311,338 
690,537 

2,510,080 

£171,000 

S89,»h:i 

del.  9,000 

l«,o50 

10,100 

91,050 

3,200 

•l;i,050  I 

19S,.100 

4,03i3,o5o 

$1,673,312 

5,675,017 

843.205 

2,43.1,3,11 

I,18'i,17«  ' 

.1,161,1.19 

417,929 

1,755,060 

174,2.V1 

1,067,192  I 

1,666,786 

5,269,01 6 

Slio,iil6 

484,0»o 

1.966.411 

6,7.13,18.; 

76o.,iifl2 


1907. 


*57,.^I9 

i;«,06I 

2.498,373 

10,059,197 

2,004,456 

11,896,900 

309,900 

1,097,400 

2,680,318 

9,908, 799 

1,001,367 

3,8«3,98j 

125,804 

642,449 

665,160 

2,8.1«.o;)« 

£171,000 

919,9U0 

2,700 

21,100 

18.600 

99,300 

5,400 

.13,200 

197.700 

I  072,41.0 

II, .14.1,631 

4.907,91? 

712,4:15 

1,.'^<7.770 

1,0"'1,7»6 

.1,i;92,710 

4i^«,942 

I,S82.5'il 

195,259 

1.141, 


•,.V« 


6.01;. 


';«.i'w 

2i3.9vrt  I 

i.Ks.sro 

1..13.-...142 

l.8l•.,.^13 

6.134.679 

4. 1.1"  ,375 

]4,972,.Vj; 

:«.1.996 

.1.0-1 1.. Vi3 


6,:'"7.il« 

4«6,.''75 

1 ,04'.',.126 

3,i;-1.»41 

7,.V«1,444 

91;. 489 

6,741.8.1" 

57.1:0 


4.; 


1.4.19 


1,321. 1*4 

s.o:6,4».i 

3,»S,84« 

1I,S39,1»^ 

»9«..1iO 

?.,.'a8.»«2 


a  Earnings  reported  In  pounds.  6  in  dollars,  c  in  rupees,  d  in  milrris,  e  in  rfie,  g  in  crowns,  h  in  drachmas.  1  in  f«»«ta».,l  reduced  to  jolil,  k  in  Mexican  dollars 
•  Includes  Argentine  Great  Wcitern and  Tmnsandifie receipts,  llncluding  Ensenada  Section,  S.  Coa»t  Line*,  4c.  tincluding  North  »e,t  Argentine  Section. 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


Signal    Works,    New    City    Road    Glasgow. 

PATENTEES  AND  MANUFACTURBBS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  th»  MOST  APPROVED  DESCRTPTION;  also  Every  Dosorlptioo  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER   IRON,  STEEL,   OR   WOOD. 
iti.iDriciijRBRS  or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL   KINDS   ALWAYS   KEPT   ON  HAND. 

Oontricton  to  the  prlDOlpal  Railways  la  the  United  Kingdom;  alio  tbe  Coutlaent,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 
GAS  ENGINEERS,  &c. 


Repristerine:     Turnstiles   for   Toll    Bridges,    Public    Gardens,    &c 


Glazing 


(  MELLOWES    "  Eclipse "  Pitent  Roof  Gi»zint 
A  CO.'S        r«i  wn  »t  tu  DiscumoNt. 

Abwintaly  I«i>«ri«liatle.  No  P«ttj  ar  Aabaatos. 
Miliiona  of  Fa«t  lud  for  tk*  PrlBeipal  Bailway  Ccm- 
paiil«*  and  otkara.     All  Wark  Qaarantaad. 

lAti  •/  TTfrf  k«  awd  mil  PartwrnUri  /ram 

MELLOWES    &    CO^    Ltd^ 

%eillcld.  Eng..  i  i».  Vlclarla  St..  WealailBiicr.  landaa.  S.W 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


^0  be  dad  at  all  3iailwa\/ 
SRookstalls. 


Subacrlptlon— Arl  EdHlon,  3/6  par  1 
Ordinary         .,  1/6 


PaJ-imglon    Station,  Londo 


THOMAS  TURTON  &  SONS,  ltd 

Shtaf  Works,  SHEFFIELD. 


LONDON  I 

90.  CANNON  STREET, 
CITY. 


PLATE  AND  FRAME  BOGIE  TRUCKS, 

//'()/)  and  Steel  Underfranies,  axles,  wheels,  tanks,  dc  for  Home  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustrated    Catalogue,   Specifications    and    Estimates    Free, 

W.R.RENSHAW  S  Co.,  Ltd..  Phoenix  Works,  Stoke-on-Trent. 


GREAT 
RAILWAY 


Published   Monthly. 


Of   Interest    to    all    who   follow 
the  w/orkings  of   our  Railways. 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


SUBSCRIPTION  I^TES  I  ^';jPp^;p^;'^"j;;;^P°^3';^J^- 

Address — 
THE  EDITOR,  Central  Station,  Leicesterm 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 
Railway  Springs  6  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  fo  the  Railway  Companies. 


London:  I'riiil'd  for  tin-  I'ropnctorF  at  32M.  Fleet  Lane,  E.C.,  and  IMiblislifd  lij   .lAS.  \V.  Coirtkniy  at  12.  Norfolk  Street,  Str.in(l.— S.itirdav,  Jan.  2,  1909. 


ANT  \  I.N'    f).      1009. 


'I  II  I'     RAILWAY    TI.MHS. 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


fi{j:ol-exi  kxpi{ess  xmj  mail  set^fices 

WITH   LLJSXCHEON,    DI.9CING,    AND    SLEEPING    CA'RS 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  Cit>-  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Eunon  which  are 
connected  by  subways  wuh  the   L.    &   N.  W.  Station,  so  that  passengers  from  and  to  Ciaphani,  Kennington,  London 
Bridge    the  City,  Ishn-ton,  Charing  Crosss,  Oxford    Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  district, 
of  London  can  proceed  the  whole  way  undercover. 


EusTON  Station 
1908. 


FREDERICK   HARRISON, 

Gener«l  Manager. 


JAMES   KEIxNEDY  &i 

CO.,  Ltd.,     _^-<^ 

69,  BUCHANAN  St.,  GLASGOW.       ^^^^\S^I 

UVERPOOL  4  LONDON.  EngUnd.                   „  \C 
CINCINNAn.  4c  .                               '^^1^#^ 

ri^^Sp^^f!^'' 

"^U^Jj^^ 

I  ^^  ^F^^^  n^ 

^0^                          TO     SIZE 
^                 in   America  under 

^^^mr  ^^^^^^^^ 

own  supervision   and 

rf^l^X  M  »^^^^ 

shipped  direct  to  any  port 

^^^^  k  ^^^^^^ 

of      the      United      Kinr.dom. 

^^k  k^^^^                   Or^or.  ..l;.-;»«rln 

ow  for  delivery  durlns  ihc 

^^^ 

pan  of    IW9. 

Mr.  JOHN  E.  RA WORTH, 

Patent  ^gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS. 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  U5ED. 

Telegrams— "FASNUT.  LONDON." 
Telephone— 12214  Central. 


Awarded  SILVER  MEDAL 

Roilwoy  6  Tramway 
Section, 

FRANCO-BRITISH    EXHIBITION. 


S  A.YES 

TIME,  MONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  ,  to  i  in.  -i 
Samplos  Froo,  '/  " 


FASTNUT,  Limited,  60,  Aldcrmanhury,  LONDON,  E.G. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co 


Railway  Carriages,  Tramcars,  and 
Wagons  of  erery  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works: 

SMETHWICK,  BIRMINGHAM 

Manufacturer!  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  CMstrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


The  New  Models  10  and  11 

REMINGTON 

Have 

Every  merit  that  Remington  Typewriters  have  always  had. 
Every  merit   that   ANY  typewriter  has  ever  had. 
New  and  revolutionary  improvements  which  nO  typewriter 
has  ever  had. 

Model  10,  with    Column    Selector. 
Model  11,  with  Built-in  Tabulator. 

Send  tor  free  Booklet 

Remington   Typewriter   Company, 

100,  GRACECHURCH  STREET,  LONDON,  E.G. 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOIVI    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

Telegraphic   A<dresft-*'SHIK.\KI,    LuNltQM." 
T.lephone  No.— 89/10   LONDON  WALL. 


CUXSON,  GERRARD   &  COS 

First  Aid  Ready  Reference. 


Tells  what 
to  do  in 
case  of 


SPECIAL  NOTICE. 


We  are    giving  away  a  limited   number  and  will  send 
one  to  any  address  on  receipt  of  two  Stamps, 

Note  Address— 

CROWN  BUILDINGS, 
CORPORATION  STREET,  BIRMINGHAM. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE    COMPANY.    LIMITED 

The    L.,    E.    &    Q.    OPTION     POLICY 

is  one  oi  the  raost  up-lo-date  yet  issued. 


Hl»o    Orr  cE      EU8T0N    SQUARE     LONDON* 
Applications  for  A)tencleiinMted      TliOS   NPILL.  Oeneral  Minitcr. 


I  wr  \K\ 


lOO').] 


TMF  I^\II.^vA^'  times. 


LONDON  &  SOUTHWESTERN  RAILWAY 


SOUTHAMPTON     DOCKS 

POSITION  AND  FACILITIES  UNRIVALLLD.  DOUBLE  TIDES. 


HIGH  WATER  4  TIMES  EVERY  DAY. 


NcT.r  l«M  thin  j8  fctl  ilougsij!  new  Occin  ijujys      Chmncl  lo  Docki  JreJgci  to  30  (eel  H  loweil  lew  wjlcr. 

As  site  by  iiiEht  js  by  dji',  being  Ilxhted  by  gis  buo  s. 

LARGE    OCEAN    LINERS    DOCK    ANY    HOUR,     DAY    OR    MIGHT. 

Psssenjtcr  and    Mail  Train*  jo  alongniJe  Steamers.     No  Tend.r  required       [loclis  fuily  1  quipped  with   Hydraulic  &  Electric  Appliances 

"TRAFALGAR"    AND    "PRINCE    OF    WALES"    DRY    DOCKS. 

875  ft.  and  750  ft.  lonfr  respectively. 

WAUEMni'SKS.     i'ONni'D    AND     VKl.y..     lOK    SlriK\i;i:     CF    WINl  ,     I'llnCCO,     I'kOVI.'.iriN.S,    Gk\IN,    ,'',c 


COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &  CONVEYING    MACHINERY. 

SPACIOUS    SHEDS     FOR     WOOD     GOODS     UNDER    COVER. 

led  Coul  Barse  lJo<.k»  lloiting  m,ck.o  l^.iis  u    Coai  .11  l.iBlitcrs,  rc.Jy  lor  the  Co.il.ng  ol  Line  Slcameri.        i  be  rtneil  insullalion  of  (eld  Storjile 
in   the   KinKdom  is  now  complete. 


Spetiiily  . 


PARIS,    via    SOUTHAMPTON    &    HAVRE.        Daily    each    way    iSundays    excepted). 

Steamer  leaves  SOUTH  A  MP  10. \  .it  12.(lnM<liu;;l,t  (la,i  ir..n,  (1  ,m  Wuierloo '1.45  pm.).     Tia.ii  leaves  H.ivre  «  s  a  m     <lue  Paris  II  20»  m 
Steamer   leaves    HAVRE,    12.0    m.dn.glit    ,  l.isl    tra.n    Irum    P.,r.s  7.47  p.m...    due    l.o.ido.i    10.11   a.m.     {Tht  c<„mrct,^„  '/-rlut^'n  th:  Boat  an.i  Train  at  lla- , 

IS  tuaninteeii.) 

The  favourite  Normandy  Koute  for  PAMS,  ROUEN,  ETRETAT,  HONFLEUR.  CAEN.  TROUVILLEDEAUVILLE,  SWITZERLAND,  SOUTH  of  FRANCE.icc 

SOUTHAMPTON    AND    ST.     MALO.       Passengers    and    Merchandise. 

SOUTHAMPTON  lu  ST.    MALO-U-uiv  iSin.i.iys  exccple.H.  .       ST.    MALO   i,  SOUTHAMPTON      1  l.uly  i.Mmdays  e.vce,>tcd). 

SOUTHAMPTON    AND    CHERBOURG.        Passpng^ers    and    Merchandise. 
SOUTHAMPTON     to     CHi  RBOURG-Every     Tuesday.     Tl.ursdr.y,     and        I      CHERBOURG     10    SOUTHAMPTON  -  Fvery    Monday,    V/.dne  day     and 
Satuiday  at  12  5  nii.l.iit-l.t.     (I^st  train  from  Waterloo,  9.45  p.m.)  |  Friday  night,  at  11.0  pm. 

SOUTHAMPTON        (  M.^nday.  Wednesday  and   Friday. 

•  -:    iL.«  From  SOUTHAMPrO.N— Steamer  sails  12.30  midnight      (Last  train  from  Watciloo  9  «  p.m.l 

CHANNEL   ISLANDS 'To  SOUTHAMPTON-Ste.-..nerleavesJER.SKV,  8a.m.     GUkRN'SEV,  10  a.m.  (about). 
JERSEY    1.  ST.   MALO.  and  7;cc:>e-sa  lh.ee  times  weekly  each  way. 
JERSEY  I.  GRANVILLE,  and  vice  ^'ersa.  three  times  weekly  e.»ch  way. 
There  Ls  >Iso  a  service  lietwern  gOVTBAMFTON  anil  HOHFLEUR  with  CirBO  only. 


nn  all  points  c 


nay  Ive  olita  ncd  c 


alio-  to  t^e  Docks  and   Marine  Soperin 


.ipp  ic;itio.i 
.>4s  Traffic   from  Mr    A    Malby.  Coo-h  Ma 

CHAS  J.  OWENS.  aeneralManauep. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd, 


Patentees     of- 


"THE    DRIVER'S    CAB    SIGNAL,' 

The     Audible    and     Visible     arrangement    of    Signalling    as    used     by   the 
GREAT    WESTERN     RAILWAY     COMPANY. 


B7  this  system  the  Driver  receives  positive 
Audible  and  Visible  ''Danger''  and  ''All 
Ri.'.ht''    Signals    in    the    Cab    of    hi^    Engin^-. 


Being  in  act  on  at  all  times,  and  under  all 
-  -  -  -  climatic  conditions,  ■  -  .  . 
■     -    it    dispenses    with    Fo.i;    Si.^nal  ing      -     - 


Offices;      31.     BUDGE      ROW,      LONDON,      E.G. 


ROLLER  BEARINGS 

For     MACHINERY 
and     ROLLING     STOCK. 

BRITISH     MADE.         


EXPERT  ADVICE  I 
QUOTATIONS  I 


FREE. 


EMPIRE   ROLLER  BEARINGS  Co. 
15,   Victoria  Street, 
Westminster,  London,  S.W. 


Ltd., 


HARLINC'S  DRAWING  INSTRUMENTS. 

W.     H.     MARLING, 

47,     Finsbury     Pavement,     London,     E.G. 

Manufactory!     QROSVENOR     WORKS,      HACKHrV. 

IC.STlPT.IlBO       l--'l. 
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The  Great  Northern  Railway 

Company.  I  AJOt; 

l^  toi 


Great    Eastern    Railway. 

DKAWINll    OF    LAINGS    MOItTd AGES. 


[jAXl'Ain-     9,      1909. 

TENDERS    INVITED. 


Manchester  Ship  Canal. 

TF.NUKi!     F(il!    STdllKS. 


rOTICE  IS  HEREBY  (MVEN  tliat  the 
oUowiim  M<.rl'.-:iL'i  -  «.r.    .li.iwn  this  day  tor' 
,  pavnwnt  on   tlu-  r.'th   .luniin.    l'."i'.'.   at   a  pivniiiim  1  

-OTii'K  IS  iiERKBV  GIVEN  thai  ''■'■  j  jfj^; '-^ <:;;;;.;;  "ly^,;' ■,;'';:,  ,;''\;;;V'?;' ;^;,,,;;;!  rniiE  uiivctnr.  ,.f  ii„.  manciiestei! 

I,„,.I,M    K.Tt     I'.v    ^'"'!i;''T''l^,,,''l.^\l''',,K',!"y.J"\^i:i!hr.LH.    t  h.*  '  Si  r'rHa;  ^     of   'ill,.    <■....)'  _1                SHIP    CANAI.    I'llMI'VNV    an-    |,n|.a,.,l    ,.. 

""    111!.'    l.^tll     .lalliiaiv     iliilil     111.-     I-II1     jMl,iilai>  I    1^    ,     ,,^^ ,,    STORKS     ili|||  n.l    diniai;    liir     Six     \l..nlii.~     ,  ii.Firj 


X' 


il<\t.    ti<«tli    ilav.s   MHlii 

SiHTOtaiv's    omi-.', 

KillS's  Cross  ; 

.-.til    .lamiary,    VMO. 


11 V  oulir. 
F.    IF    F.FKUOWS. 

Sucrt-ta 


A  20      I,    J,    :;.    4,    :.,    ii.    :.    s,   ;i    ali.l    1" 
A  45. 
A   78. 

(  I.Al n    J,    llAMII.TnN',   Clia 

\v.  IF  fffim:i;coi;nk.  s<.ii 

Liverpot.F-tr.a-t    Station.  LviihUmi.  r..C.. 
.Finuarv  :.tli.  VM'iO. 


London    &    South    Western  City  &  Soiith  London  Railway 


Railway  Company. 


Company. 


:)lst,    .lulv,    l!ii 

1.    Iroi.;    Steel.    aTld     Files. 

■_'.   Iroiimoimerv.    .Nails    and    Bolts. 

:;.  Oils.    Tallow    and    Candles. 

4.  White    and    Red    Lead.    I'itoh.    Soap,   and   .Soda. 

:,.  Oaknm.     Engine     Wasle.     Spoime     Cloths     and 
Satk  Tie* 

(1.   Hrnsiies. 

Speeiliralions  and  Form-  of  Tender  niav  he  oh- 
lamed  on  .ind  altei  Miindin.  tiie  lltih  .laiuiarv,  on 
aii|.lieal;..ii  al  tin-  Sloi.,,  I  le|.ai  I  MieTit.  .MaliclH-ster 
li..ik,-.  Ti. 111. lid  Itii.iil,  S.1I.K..1I.  Intend, na  Conlrae- 
ti.l.,  .lie  le.|lle.sled  t..  |».U  t  leldai  is^-  the  Class  of 
Store^.  for  whieh  tjlev  Wl.-.h  to  tender, 
ealed  Tenders,  endorsed  ■■Tender  tor 


^.M-l-inTi-  T^  HFRVI'N-  nVFW  tint  Hu-  V*^''''"^'^  ^^  IIEREBV  (ilVEN  thllt  Xh^  ,,^:t\JZ)n^rJ' t!^"h^  ^ZZ^lZd  not  h.te 
X^OIICE  lb  HEHE)i\  (jl\f.i>  111. It  nil  ,  ^^  Foits-nntli  Oidinarv  Cemril  NFitin-i  of  tli 
i\  ne\t  HALF-VKAIU.V  GKNKRAL  MFKTlMil  i>r,iprietois  of  thi>  C^mpan.^  mil  lie  held  at  the 
of  tiK-  Com'vinv  will  he  held  :.t  Wat.iho  Station,  offiees  of  the  Compan.v.  71.  Findiury  I'aveintnt.  in 
loirdon,  onVulDAV.  the  .'itli  KEBKUAKY.  VMKK  at  ,,,e  City  of  LoniUin.  on  Tuesday,  the  ■:iich  d;iy  of 
TwKLVK  o^i'i.ncK  iH<in  ulieii  a  Fle|Mirt  will  h<'  s"h-  .Kuiuarv.  I'jm.  nt  VIM  oVdoek  n.in..  for  the  piir- 
"■Ute-d  by  the  Hiieit...-  .HI  tile  allaiis  <d  tile  <^<.ni.  .„„^  „f  .roeeivins  the  Report  of  the  Pireetors  .mil 
, he  stattnionit  of  Aceonnts  for  the  Half-year  ended 

liFst  Deeemher.    lOflS.   the   Eleetion   of   Twi.  Pireetors 

and   Auditors.  on.I   the  transaction  of   the   Ordinar.\ 

Business  of  the  ronijiany. 
The  Transfer  P.."iki  will   he  rl'ised   from   the  l^th 

to  the  'ITth   day  of  .laniiary.   l!in;i.   both   days   inelii- 


the    all 
panv.    a'Diu.leii.l     ^slll    h.'    ile.  l:ii<d,     and     O.ner.il 
Iiu.s'ine...s  traiisait.-d. 

At-  this  MEETING  there  will  he  an  eleelmn  ol 
two  Dire.tnrs  in  the  plaees  oi  K.  J.  Mfieaiilay.  F.-.|.. 
and  Eyelvn  Cecil.  E-.|..  MI'.,  who  will  retire  in  the 
usnal  rotati.m.  and.  liein-  eliuihle.  olfel  llnni-ehe- 
for  re-ele.'tion. 

The  Tln\SKt:K  UmiK.s  of  the  I  ..iiiiiaii,\  will  li. 
elo.sed  from  the  ICtli  .lannory  niitil  the  eii.l  <.t  the 
Meetin.i:. 

l!v     (Inl.r. 

GODFKEV     KMGIIT. 


Dat.'.l   this  ,sth   iloy  of  .Tanuary.  irii;i 
lliv  order). 

C.    B.    STFAKT    WOPTFEY.    Cli 
W.    F.    KNItillT.    Seeivtan 


than    10    a.m.  on    Fridav.    FMh  .lanuary.   11)01). 

No   foreign    matiter.   letters,   circular.s   etc..   must 
be   enclosed    with   tihe   tender    wJicn    sent  in. 
By    order    of    t.lie    Directors. 

F.    A.    KYRE,    Secretary. 
-11.     Sprins    Gardens.    :Manc1iester. 


Great  Eastern  Railway  Company. 

NOTICE  IS  HEREl 
Ninety-third   Il.ilf-Ye: 


India  Ofiice. 

THE  SECRETAIiV  OF  STATE  FOR 
India  in  Council  is  prepared  to  receive  TEN- 
DERS from  such  ner.-oii.s  as  may  he  willina  to 
SUPPLY- 

RAILS  nnd   FISH-PLATES. 
The   eonditioiis  of   contrait    m;iy    be  ohtaiued   on 

_ i  ■application  to  the  Directur-GeiK'ral  of  Stores.   Iinlia 

Olfice.     Whitehall.    S.W..     and    Temlers    are    to    be 
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India  Oftice. 
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HOME   RAILWAY  DIVIDEND   PROSPECTS. 

The  liall-wai  has  (■(iiicliKifd  wiih  (icric.iscs  in  tin-  trafTics 
of  all  the  loading  goods  and  iiiiiu'ial  lines.  The  passenger 
giDiiji,  on  the  other  hand,  has  shown  fair  increases,  and 
in  their  cases  the  dividend  outlook  is  more  satisfactory 
than  usual.  The  (Ircat  Western  heads  the  list  of  increases 
with  the  jnihlislwl  addition  of  over  £150.000.  The  South 
Western  and  Brighton  also  succeeded  in  winding  iij)  the 
half-year  with  fair  increases.  The  Great  Northern,  in 
s])ite  of  the  fact  that  it  conducts  a  considerable  goods 
and  mineral  business,  has  come  ol^  exceedingh-  well  in  the 
past  si.\  months,  and  allowing  for  under-publication,  it  is 
prolxihlc  that  its  re\'enue  will  show  a  small  increase.  As 
usual  there  is  considerable  evidence  that  the  rccei]its 
generall\-  ha\e  been  rather  under-cstimat' d  and  that 
the  decreases  will  not  be  so  serious  as  the  oft'icial  returns 
suggest.  In  arrixing  at  some  idea  of  the  dixidend  results 
for  the  past  half-year,  a  more  than  usualK'  doubtful  factor 
is  working  exjienst^s.  Many,  influences  have  contributed 
to  reduce  working  charges.  Tlie  prices  of  coal  and  materials 
were  falling  almost  throughout  1908,  but  it  is  to  be  feared 
that  the  full  ad\'antage  of  these  lower  prices  will  not  be 
reflected  in  the  results  for  the  last  si.x  months,  but  will 
appear  more  prominentl\'  in  this  half-year's  accounts. 
The  reaction  in  the  traffic  has,  of  course,  contribtited  to 
reduce  the  train  mileage,  as  well  as  the  consum[)tion  of 
fuel  and  cost  of  labour.  There  has  naturally  been  less 
congestion  of  traffic,  and  a  great  deal  less  overtime,  whilst 
the  com[)anies  lia\e  been  compelled  in  various  directions  to 
redtice  their  slafls.  All  this  will  mean  considerable  su\ing. 
The  item  of  rates  and  taxes  also  should  tend  downwards 
as  the  comjxmies  have  been  generalh"  successful  in  estab- 
lishing their  claims  to  lower  assessments.  ()\er  and 
above  these  general  influences  which  make  for  i>cononiy. 
there  ha\e  been  special  influences  arising  from  the  co- 
o]wi"alive  movement  among  \arious  leading  companies, 
and  esi)eciall\'  the  dreat  Central,  the  (ireat  l'"astern.  the 
(Ireat  Northern,  the  London  and  North  Western  and 
Midland.  The  savings  efft>cted  b\-  the  latter  comjianies 
will  doubtless  be  very  considerable,  although  not  nearly 
M)  important  as  they  are  intended  to  be  ultimatel\'.  With 
the  best  jiossible  disposition  to  k>ok  for  satisfactory  lesuhs. 
we  fear  that  increases  in  di\idend  will  be  few.  It  is  hoped 
the  Brigiiton  will  be  able  to  raise  its  dividend  to  the  exlenl 
of  jierhajis  half  |)er  cent.,  and  thus  hll  in  the  ga|>  letl  in  the 
hrst  half  of  i()OiS.  If  this  should  be  accomplished.  llie 
dividend  on  the  Deferred  Stock  for  the  >ear  will  be  ]\  ]'ii 
cent.,  the  same  as  for  Kio".  It  is  also  possible  the  .^^miih 
Western  will  increase  its  dividend  by  \  to  },  per  cent.,  .md 
tints  restore  part  of  the  dividend  delicieiicv  of  the  tii>t  -i\ 
months.  Tlie  South  I'Zastern,  tlianks  largely  tn  the  .issist- 
ance  of  the  Franco-British  Hxhibition.  may  be  exi  icti  il 
to  increase  its  dividend,  and  the  Chatli.ini  may  alxi  r,ii-e 
lis  balance  forward  after  jiaying  the  lull  4^  j'er  rent.  ii]"n 
the  First  Preference.  It  is  liardiv  t.i  br  .mticjp,iif.l  that 
the  (ireat  Western,  in  spite  o|  its  c.n.-ider.iblc  iiine,i.-e  ..f 
receipts  will  advance  its  dividend.  I'Ut  there  is  spu.il 
reason  in  that  instance  to  hcipe  that  its  di>tiibutii.ii  will 
lie  maintained.  Thanks  to  the  relativelv  sm.dl  r.diictinn 
in  their  receipts,  even  the  Tiieat  Norlhein  ,ind  liivat 
l-'.istern  mav  maint;iin  their  dividends.     Tlie  <  neat  '  ential. 


THE    RAILWAY   TIMES. 
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howt'wr,  will  pn)bal)l\'  have  to  abandon  (or  the  time  l)eing, 
the  dividends  on  one  or  two  of  the  junior  Preference  issues 
which  were  paid  a  year  ago.  'I"he  I,ancashire  and  Yorlc- 
shire,  North  Eastern,  London  and  North  Western.  Midland, 
and  North  Staftordshire.  ha\  nii;  sutfered  most  se\erel\- 
from  the  reduction  in  then"  receipts,  cannot  he  expected 
to  pay  the  same  di\-ideiids  as  a  \c.n  a;;' >.  Indeed,  the  reduc- 
tion in  these  instances  will  ])ioliahl\-  r.iiige  from  half  to 
one  per  cent.  I-'inm  this  linci  suinmar\'  of  the  dixidend 
outlook,  it  will  lie  oliscrxed  that  raiiwax'  shareholders 
are  not  likeh'  to  rcrrne  mncli  (iicoura,L;enient  Irom  tlie 
past  half-year's  rrsiihs  l'ri<t.-s,  however,  ajipear  to  us 
to  have  discounted  these  results,  and  we  look  for  a  better 
feeling  in  tiie  railway  market.  The  el'tect  ot  bad  traffic 
upon  prices  has  been  continuous,  practicalh'  tiiioiighout  the 
half-vear,  but  when  the  dividends  aic  ( mt  ( >f  the  way  attentii  )n 
ma\-  be  more  ]>rofitably  directed  to  the  hopeful  feature  in  the 
outlook,  and  especially  to  the  strrnnoiis  efforts  being  made 
to -economise.  The  yield  on  the  leadmg  stocks,  allowing 
for  the  anticipated  reductions  in  di\idends,  is  about  4J 
per  cent.,  and  it  must  be  remembered  that  current  (juota- 
tions  aie   "  fuU  "   of  di\-idend. 

A  CLEAN  SHEET. 

.Mthough  man\    troubles   assail    British    railways   at    the 
])resent  moment,   they  have  fortunately  escaped  any  such 
disaster   as  marked    recent   years.     During  the  three  years 
1905-6-7  many  serious  accidents  occurred.     In  i()o5  there 
were  39  passengers  killed  in  train  accidents,   in   1906  the 
number  rose  to  58  Init  fell  to  iS  in  1907.     During  the  past 
year,  howe\-er.   not   a  single  passenger  has  been  killed  in 
"a  train  accident,  .nid  considering  the  increasing  density  of 
traffic  this  is  a   record. that   ma\-   truh'  be  described  as  a 
remarkable    jirool    of    the    excellence    of    British    railway 
mana.gement.     When    one    rcmenibrrs    how    our    railways 
are   controlled    throughout    b\    .111    absolute    block-system 
worked  on  rules  drafted  b\-  tin-  most  experienced  operating 
officials,    how    all    running    and    sliimting   movements   are 
protected   b\    fixed  signals   with   concentration   and  inter- 
locking of  the  points,  tiiat  e\er\-  passenger  train  is  equipped 
throughout   with   an   automatic  continuous  brake  and  that 
neither  ettort  nor  money  is  spared  to  get  the  best  material 
for  the  }iermanent  wa\'  and  rolling  stock,   it   might  seem  a 
inar\-el  tliat  any  accidents  occur.    N'earsago,  when  these  safe- 
guards were  onh'  in  use  to  a  small  extent,  collisions  were 
to  be  expected,     l^ut  the  times  are  chan.ged  and  yet  there 
are  accidents.     The  cause  for  these  is,  however,  changed  too. 
and  if  the  reasons   lot  the  serious  accidents  ot  the  three  \ears 
lirst-named  are  remembered,  it   will  be  oliser\ed  that  they 
were  due,   to   re\'erse  the  colloquialism,  more  to   bad  luck 
than  l)ad  management.     The  unfortunate  action  of  a  signal- 
man contributt'd  to  the  first  of  the  series  of  bad  accidents — 
that  at  Hall  Ko.el-      .\  bn-ach  ol  rules  b\    s.,nie  jiLitelavers 
leil    to    the    Withain    derailment.      Ihe   circumstances   con- 
nected with  the  Salisl)ur\-  and  dr.intham  disasters  will  be 


were  certainly  times  of  anxiety  for  the  companies  and  for 
all  who  take  an  interest  in  the  welfare  of  British  railways. 
We  had  been  held  up  bv  Government  and  State  officials, 
and  by  the  press,  in  America,  as  an  example  to  their  railroads, 
liut  by  these  mishaps  our  fair  name  was  tarnished.  How- 
e\er,  we  have  once  more  redeemed  ourselves,  and  it  now 
stands  to  the  credit  of  British  railwa\-s  that  during  the  year 
igoS  there  was  not  a  single  accident  to  a  train  by  which 
the  life  of  a  passenger  was  sacrificed.  The  safety  of  our 
railwaxs  is  a  matter  that  touches  us  all,  and  the  officers 
and  the  men  under  them  deserve  the  congratulations  and 
thanks  of  the  travelling  public  for  the  record  they  have 
again  established.  Once  before — in  i<)oi — there  was  a 
clean  sheet  :  but  tra\-elling  is  greater  now  than  then  and 
the  rec(]rd  is  also  the  brighter  because  of  the  dark  days  we 
have  gone  tlirough  and  which  it  mav  !):■  hoped  will  never 
return. 
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RAILWAYS  AND  AGRICULTURAL  COOPERATIVE  SOCIETIES. 

We  are  glad  to  (observe  that  the  Ho.iid  oi  .\gricultuie 
and  Fisheries  have  recently  diie'ted  the  attention  of 
agriculturists  to  the  advantage-  of  co-operative  trading. 
This  is  a  subject  which  has  tor  in.iii\-  years  received  the 
attention  of  railwav  C(.impanies,  and  man\'  schemes  lia\'e 
been  advanced  under  which  agriculttirists  Aould  not  onl\- 
benefit  from  the  jioint  of  view  of  the  purchas  ■  of  supjilies 
and  distribution  of  ]iroduce,  but  would  abo  obtain  the 
advantages  that  accrue  by  reason  of  consignments  being 
forwarded  in  large  quantitie.s  at  the  reduced  rates  that 
railwa\-  companies  are  able  t<i  ipiote  for  traffic  in  bulk. 
In  the  recently-issued  Board  o(  Agriculture  leaflet  on  the 
subject  it  is  stated  that  the  idea  of  combining  for  purposes 
of  trade  in  societies  conducted  on  co-operati\-e  lines, 
probabh-  originated  in  England,  where  in  manv  directions 
it  has  been  materially  de\-eloped— but  not  m  regard  to 
agriculture.  "  English  farmers  ha\e  too  often  stooil  aloot 
and  have  allowed  foreign  nations  to  cirry  agneultural 
co-operation  to  a  ]ioint  unknown  in  this  countrx.  "  Wink' 
there  are  man\'  reasons  for  this  reluctance,  it  ha-  pioxed 
disastrous  to  the  farnnng  class  111  some  respects,  tor  it  has 
enal)led  the  farmers  of  foreign  nations,  wiio  have  sho.vii 
greater  aptitude  in  trade  combination,  to  secure  markets 
for  their  produce  in  competition  with  Engdish  grower^ 
railway  companies  have  been  attacked  in  respect  t 
charges.  In  the  opinion  of  the  Board,  tliere  an 
change  ;  hence  the  renewed  effort  to  cUwelop  ci 
societies.      It  is.  luiwever,  to  be  regretted  that  n 
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IS  made  to  the  iin])ortant  matter  of  railway  rates,  and  we 
would  suggest  that  in'an\-  future  leaflet  this  feature  should 
be  added" to  the  advantage-  brought  specialK  to  the  notice 
of  agriculturists.  These  are  ;  the  |oint  piiichase  ol  larm 
requisites,  such  as  .irtilicial  inaiiuies,  leeding  stulls,  seeds 
.uid  implements:  the  ]oint  sale  ol  ,igi  icultur.il  pioluce. 
mutual  insurance;  credit  banks  .iiid  loan  societies  011 
co-operative  lines.  It  is  sufficient  hen'  to  p. ,mt  to  the 
fact  that  British  railwa\s  have  coiisiste!itl\-  ad\  is  d  laim.ns 
to  make  such  mutual  arrangements.  As  long  ago  as  the 
\ear  l<)o;i,  at  the  Intel  national  Railwa\'  Congress  in  I'aris, 
the  goods  managei  <il  the  C.reat  Eastern  Riilwa\',  ii  com- 
inen'tmg  on  the  problem  of  how  h.-l  to  l.eilii.ite  the 
con\-e\-aiice  of  l.iiiil  produce  to  111. nil  line  st,itio:i-  li\-  tlie 
coiistructioii  ol  sidings,  light  kiiI.\.i\s.  ii-ani...i\s,  etc, 
said  It  would  be  to  the  ailv,inta,^e  ol  b  ith  I, inn  -is  and 
lailw.iN  eoinp.inie,  to  eiHdlira,L;e  ,1  s\sten  ol  i  c  j-oper,itl\e 
colleilioii  of  sin, ill  consignments  ol  l,iiin  pnnluce  .ind  to 
eradicate,  il  possible,  tlie'preiu.lK  e  licit  then  (as  now)  olten 
existed  111  the  mind  ol  hliitisli  kiiiiieis  ,i,t;,iiiist  siicli  a 
sx'slein  \<\  n-.ison  o|  Im  le,u-  that  his  nei-hboius  ^\ollld  le.irn 
something  aboiil  hn  business  ,11 1  ,ni,:;einents.  such  .1 
sNstem,  il  the  centres  were  |ii.licions|\  choseic  must,  ol 
neci'Ssitx,  result  beiielicialK  to  the  lainnng  cominuiiilx' 
l.\  eiiablmg  lednclions  to  he  elle(  ted  in  the  cost  ol  k.iivia- 
,inie  to  i.ii'h\a\   stations  .md  to  t.ike  ,i(l\-,iiit,ige  ol  Ihe  lower 
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rates  thai  nearly  all  British  railway  companies  offer  for  tiie 
conveyance  of  large,  as  compared  with  those  for  small, 
consignments  of  farm  produce.  Since  that  date  otlier 
schemes  have  been  launched  by  railway  com[)anies.  anil 
we  venture  to  hope  that  sometliing  realh'  practical  will 
soon    I'l'   clliTtrd    lhrnnL;li(iiit    iIh-   CMiinlrv  . 

RAILWAY  SHAREHOLDERS'  ASSOCIATION. 

The  recent  circular  of  the  I^aihvay  Shareholders'  .Asso- 
ciation, which  is  briefly  summarised  in  another  column, 
does  not  indicate  that  much  ])rogress  has  yet  been  made 
in  attaining  tlie  objects  of  the  .Association.  Probably  its 
plans  and  aims  are  as  yet  somewhat  inchoate,  but  certain 
passages  in  the  re]xirt  do  not  insi)ire  confidence  that  its 
methods  are  quite  in  harmony  with  the  interests  of  share- 
holders. The  committee  appear  to  be  easily  encouraged. 
They  mention  that  with  one  exception  the  railwav  press 
has  recei\'ed  the  formation  of  the  association  with  enthusi- 
asm. The  railwax'  ]ircss  is  limited  in  numbers,  and  witli 
the  e.xcejition  of  tiie  Ruihiuy  /Cn'/ca'.  the  official  organ  of 
the  .Amalgamated  Society  of  Railway  Servants,  we  do  not 
recall  any  very  cordial  reception.  Our  contemporaries 
appear  to  share  our  view  that  the  utility  of  the  association 
will  depend  very  largely  upon  the  tact  and  discretion  of  its 
conmiittee.  The  fact  that  tlie  association  takes  credit  for 
having  "  got  into  touch  "  with  the  .Amalgamated  Societ\ 
of  Railway  Servants  does  not  seem  encouraging.  The 
Society  is  not  a  particularly  elusive  institution,  and  share- 
holders will  never  ha\-e  any  difficulty  in  oi^ening  negotiations 
with  it,  should  it  seem  desirable.  The  railwa\'  companies 
themselves  unfortunately  "got  into  touch"  with  the 
Society  some  years  ago,  and  that  enforced  acquaintance 
with  it  has  not  been  productive  of  anything  but  loss  to 
the  shareholders  and  annoyance  to  the  railwa\-  officials. 
Why  the  Railway  Shareholders'  .Association  should  ha\e 
invited  Mr.  Bell  to  air  the  alleged  grievances  of  the  em- 
ployees before  it  is  a  mystery.  The  injunction  to  agree 
with  one's  adversary  while  one  is  in  the  wa}-  with  him  is 
excellent  :  but  before  meeting  the  adversary,  it  would  be 
discreet  to  ascertain  whether  he  is  in  a  conciliatory 
mood.  .After  the  complete  disregard  of  the  interests  of 
shareholders  shown  by  the  society  in  the  autumn  of  1907. 
it  appears  to  us  that  the  less  shareholders  haxc  formalK-  to 
do  with  it  tiie  better  for  their  interests. 


The  Conciliation  Boards  and  Arbitration. 

We  stated  last  w  eci<  tiiat  as  the  Central  (  onciliation  Board 
of  the  Midkmd  Railway  could  not  agree  as  to  the  claims 
of  the  passenger  staff  the  a]5plications  of  the  men  were  to 
be  referred  to  arbitration.  P'rom  what  we  hear  of  the 
proceedings  at  the  London  and  North  Western  arbitration 
before  Sir  Kdward  Fry  and  of  the  poor  showing  the  societ\' 
made,  we  imagine  that  Mr.  Bell  will  have  some 
trepidation  when  submitting  the  .Midland  case.  Certain 
of  the  trafTic  officers  of  the  London  and  North  Western  did 
very  well,  and  we  hear  that  the  abilit\-  displayed  bv  Mr. 
Carl  !•'.  (irasemann  made  an  excellent  imiiression. 


Weekly   Traffic  Summary. 

The  trafiic  leceijits  for  the  week  ending  January  j.  as 
officiall\'  published  by  ff)rty-six  of  the  principal  railwa\s 
of  the  L'nited  Kingdom,  amounted  to  £1.704,933,  which 
was  earned  on  ^0.456  miles,  being  at  the  rate  of  £83  7s. 
per  mile  of  line  open.  For  the  corresponding  week  in 
iqo8  the  receipts  of  the  same  lines  amounted  to  £1,814,543 
with  20,422  miles  open,  or  £88  17s.  per  mile.  There  was 
thus  a  decrease  of  £109. hio  in  the  receipts,  an  increase  of 
34  in  the  mileage,  and  a  decrease  of  £5  los.  in  the  receipts 
j>er  mile.  Thirty-one  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  a  falling  off  of  £30,972  (or  £1  12s.  per  mile)  in  the 
passenger  receipts  and  a  decrease  of  £68,ioq  (or  £3  qs.  per 
mile)  in  the  receipts  from  goods  traffic. 
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Our  usual  comparison  of  the  present  position  of  i'.k- 
Bank  of  England,  the  Money  Market,  the  Foreij^n 
Exchanges,  etc.,  with  the  position  a  week  a,i(o  and  at 
the  corresponJing  period  of  last  year  is  .given  below. 

.M  I'resent.   |    Lasl  Week,  i  ^i"""=  Yf"'^ 
Last  \  ear. 


Bank'.sCoin  and  Bullion. . 

Total  Reserve 

Proportion    of  Rescr\'e  to 

Liabilities 

Notes  in  Circulation    .... 

Bank  Rate*     

Open  Market  Discount  .  . 
Bankers'  Clearing  House 
Silver  bars,  peroz.  (spot) . . 

Consols  (account) 

French  3  per  cents,  (ace.) 
Paris  Cheque  exchange  .  . 
Mew  York  60  days  ditto  .  . 
Rio  de  Janeiro  exchange  . 
N'alparaiso  90-day  e.xchangi 

Calcutta  transfers     

Hong  Kong  transfers  .... 
Shanghai  transfers 
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The  Bank  return  this  ueek  has  again  shown  large  transfers 
of  credit  with  the  effect  of  restoring  partially  the  position 
that  obtained  in  December  before  it  was  disturbed  b\-  the 
exigencies  of  Christmas  time  and  the  .New  Year.  Coin  to 
the  amount  of  £509.000  was  returned  from  circulation. 
while  notes  in  the  hands  of  the  public  were  reduced  by 
£119,000  and  £69,000  was  sent  abroad.  The  reserve  is 
consequently  higher  to  the  extent  of  £559,000,  but  still 
4{  millions  below  the  le\el  of  January  8,  190S.  Govern- 
ment securities  show  an  increase  of  £2,860,000  owing  to 
borrowing  by  the  Go\-ernment.  to  enable  it  to  meet  the 
pavments  due  for  dividends  on  Consols  and  like  securities. 
Public  dejjosits  are  at  the  same  time  £373.000  less.  The 
indebtedness  of  the  market  has  been  considerably'  reduced 
as  is  seen  bv  the  reduction  in  other  securities  liy  £(),88().ooo. 
but  even  this  large  amount  does  not  represent  the  whole 
reduction  that  has  taken  place  during  the  last  few  da\s. 
as  it  has  been  estimated  that  some  £5,000,000  was  borrowed 
from  the  Bank  subsequent  to  the  date  of  last  week's  return. 
Other  dejiosits  are  down  £6.286.000.  The  result  of  these 
changes  is.  of  course,  to  strengthen  the  position  of  the  Bank 
considerably  and  the  ratio  of  reserve  to  liabilitii-s  is  nearlx 
five  ^Kiints  iip  at  36.42  per  cent.  NO  doubt  the  next  return 
will  see  it  again  a  good  deal  higher. 

Loans  are  back  to  their  old  figun-  and  h;ir.l\  up  to 
I A  per  cent,  for  short  peril  kIs.  Disci  mnts  range  fr->m 
zl  to  2i  per  cent.,  the  latter  lieing  nnly  obtainable  for 
the  longer  periods.  Indeed,  it  would  already  1h-  jirolUable 
to  carry  Consols  on  borrowed  monev  if  onlv  the  jiricc  of 
the  latter  could  be  counted  upon.  Doubtless,  if  the  |Xp1ic\- 
of  the  present  Government  had  ni>t  given  so  man\'  grounds 
for  disquietude  an  advance  in  these  stocks  would  have 
taken   place. 
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Tlic  trade  of  the  countrv  shows  no  sign  of  an\-  immediate 
improvement.  The  statistics  of  tlie  Board  of  Trade  for 
the  loreij^ii  commerce  of  the  country  record  an  increase  of 
i.T  per  cent,  in  imports  for  last  month,  but  the  period 
mchules  an  e.xtia  working  da\-  compared  with  last  year. 
Exports  dechned  10.2  per  cent,  whicli,  in  spite  of  tlic  extra 
dav.  is  above  the  average  lor  the  dav.  The  traffic  receipts 
of  our  rail\\a\s  now  compare  with  a  jieriod  last  \-ear  when 
increases  had  practicahv  ceased  to  ajipear ;  it  is  conse- 
<pientl\-  the  more  discouraging  to  hud  that  heavy  decreases 
continue  to  be  recorded  in  the  published  returns.  The 
London  and  North  Western  is  conspicuous  this  week  with 
a  decrease  of  £2iS,oao,  and  although  this  and  other  decreases 
mav  be  partlv  explained  by  the  snow  storm  which  inter- 
fered with  traffic  during  last  week,  it  is  somewhat  pier- 
plexmg  to  find  that  the  Scotch  Railways,  which  had  most 
snow,  ha\-e  not  su  ered  the  greatt'St  loss  in  traffic  receipts. 
The  Stock  markets  have  been  chiefly  occn])ied  with  the 
ru-.h  ot  new  issues,  mainly  tor  foreign  account,  which  have 
fieen  tlie  leature  of  the  opening  of  the  new  year.  Last 
Satnrda\'  allernoon  the  tone  was  strong  ;  Raihvaxs.  llouie. 
American.  Colonial  and  foreign  all  showed  a  tcndcnex  to 
advance.  I-'oreign  stocks  were  also  better,  but  (  oiisols 
and  ("lOvernment  stock  showed  weakness  due  to  the  direct 
compethioii  introduced  by  the  Transvaal  guaranteed 
emission  of  {'4,000,000.  Howex'cr.  that  issue  together 
with  those  announced  by  Chili,  Finland,  and  ^hmtreal. 
were  all  well  recei\ed  ,uid  quoted  at  moderate  ])remiums. 
On  Monda\-  the  carrx'  oxer  on  Consols  was  arranged  at 
_'{  to  _'  per  cent.,  and  some  stock  was  "  taken  in  "  liefore 
the  close  as  low  as  2  per  cent.,  but  the  markets  generally 
were  dull,  all  sections  showing  dn  irregular  tendency  with 
little  business  done.  Tlie  next  da\-  disquieting  news  from 
the  Xear  L.ist  induced  a  (|nalm  .md  dex-eloprd  an  inclina- 
tion to  srll.  1  lome  rails  weie  p.ii  ticularlx"  dull  and  mnnrrous 
declines  were  recorded.  Americans  and  foreign  r.uls  were 
also  affected.  The  following  day,  the  situation  ui  the 
Near  East  lieing  considered  of  less  immediate  moment, 
more  attention  was  paid  to  the  trickle  of  investment  orders 
coining  in  from  the  iirovinces.  There  were  sex'eral  advances 
m  Colonial  stocks.  Foreign  stocks  were  better  and  sexeial 
improwments  were  recordi-d  in  foreign  railwaxs.  The 
better  tone,  h'lwcver.  did  not  extend  to  Home  lails  .ind 
.Vmericaiis  writ-  drpressei.1.  C.ood  news  was  at  li.md  liom 
the  .\rgi-nliiir.  the  crops  benig  leporti'd  m  f,i\(ini,ible 
eondhion.  I  he  iinpro\i.-mciit  ol  the  exchange  with  I  hih 
ga\e  rise  to  ruinonrs  <it  thr  i\\v\v  restoration  of  .1  go|,l 
cmieiKA.  Ihi'  amiiunt  "I  thr  loithconimg  Russi.in  loan 
w,is  st.ili'd  to  he  (jS. 000. 000.  the  rate  4^  per  cnit.  .md 
the  prier  S.|,  lhiiisihi\-  hi'Miglit  Ho  rrxiv.il  m  prices. 
Thrre  was  a  fiiilhri  h.icUoii.il  dciluii'  ill  ("ciisols  invest- 
ment stocks  wcic  st,igii,iiit ,  .\iiiri  le.uis  Icvriish  ,ni(l  irre- 
gular. Home  l.ills  wcik  and  luicigii  i,iils  lealureless,  thougil 
a  rise  of  I.',  look  pl,i(  e  111  (  oliinibi.ni  Nalioiial  jud  Debentures 
due  to  a  settlc-incnt  luiwiiii  th.it  npublic  and  Panama, 
whclrb\-  thr  hitter  Is  to  pa\-  hah  a  nnlllnii  as  a  set  oh 
against  iK  1  e,pMii,ibilit\-  for  tlie  (  mIiiiiiIimii  n.itmn.il  di'Lt 

On  l-lld.lX  ,  ihe  iiidlllereliee  .■Nhihit.'.l  |.\'  the  pilhlli  In 
Stork  h^xehaiige  securities  w  ,is  .is  pi  onouiu  ed  as  e\  el  ,  I  he 
iie>\  ii.insN'a.il  lo.iii  was  at  one  lime  (|iioted  .it  ,1  discount. 
,111(1  all  ,L;ilt-cdeei|  stocks  wele  he,l\  \  in  \  lew  ol  the  elloimous 
weight  ol  iii'W  Issues  in  c  i  niteiiipkit  ion.  hoieign  stocks 
lecedc-d  I'll  polilH.il  le.iis  which.  Ill  some  (juaifeis,  .\ustria 
was  ciediled  with  dehliei atel\  loineiitiiig  ill  ortlei  to  em- 
banass  tin-  foi  tli<(.iiiiiig  Riissi.in  lo.m.  Home  rails  were 
dull,  with  no  ch.inges  of  sii^niilicincic  Ameiicans  were 
animated  enongli,  Init  the  di,p|.i\-  w,i>  not  tre.ited  as  ol  any 
import. nice,  being  reg.irded  .i^  w  In  ilK  pro|es-,ioii.ik  1-dreign 
raihi\a\s  weri'  iriegiilar,  with  some  innmpoi  i,int  uses  here 
and  there,  while  Mexican  iii,ind  riiniks  ,ind  i.eopoldinas 
Wele    lower. 

The  |irnicipal  mo\'ements  ol  the  wi-ek.  so  lar  as  they 
lel.ite  to  sicniilies  in  which  the  readers  ol  this  Journal 
,ne.  likeK'  to  lie  interested,  , ire  set  forth  in  the  lolloAin^ 
table:    -' 


N.ime  of  Ste.;k.      Ki^e. 
Brtlish   Funds. 
Consots,    22  per  cent.  ...    —   . 
Do.  (ace.)  2 J  percent.   —   . 
Br  His  h    Raiiw.iy  Slofks. 

Barry  Deferred —   . 

Ciledonian     —   . 

Do.      Pref.  Con.  Ord....      \   . 
Do.     Def   Con.   Ord....  — 

Central  London    —   ■ 

Do.     Deferred      — 

City  and  .S.  London, li 

Furness — 

Great  Central   Preferred   — 

Great  Eastern    —   . 

Gt.Nllui.  Pref.Con.Ord.    — 
Do.       Def.  Con.  Ord.   — 

Great  Western — 

Hull  and  Barnsley   \ 

Lincashire  &  Yorkshire  — 
London  lir.  and  S.  Coast   — 

Do.      Deferred  — 

London  Cliat.  and  Djver  — 
London  and  N.  Western  — 
London  and  S.   Western   i 

Do.     Def.  Con.  Ord.  — 
London,  Tilbury,  etc....   — 

Metropolitan     — 

Metropolitan  District  ...   — 

Midland  Def.  Ord — 

North  British  Prel.  Ord.  — 

Do.      Ord — 

North  Kastern  Cons.    ...    — 

North  Staffordsliire  — 

South  Eastern  — 

Do.      Deferred — 

T.ttt  Vale ; 

hidian  Railways. 

East  Indian  "A"  — 

Gt.lndianPeninsuIa  "A"  — 
Colonial  Kail-cays. 

Canadian  P.icific    J 

Grand  Trunk  of  Canada  — 
Do.  4p. c.  Guaranteed  — 
Do.  1st  Preference  ..  — 
Do.  2nd  Preference...  — 
Do.  3rd  Preference  ...  — 
.4ifU'}ira>i  Raihcay^. 
.\tcliison  Comm  .)!!    1 


Name  of  Slock.     Kise.     Fa 
Baltimore  and  Ohio  J   .. 

Chesapeake  and  Ohio...  J  .. 
Chicago  (Jreat  Western  —  .. 
ChicagoMii.and  St.  Paul  —  . 
Denver  and  KId  Grande  —  .. 

Do.       Preferred  —  .. 

Erie  Common  —  .. 

Do.     1st  Preference —   .. 

Erie  Com.  2nd  Pref.   ...  —  .. 

Illinois  Central —  .. 

Louisville  and  Nashville  i  .. 
Missouri  Kans.  &  Texas  —  .. 

New  York  Cenlral   3^   .. 

N.Y.  Ontario  &  Western  ij  .. 
Norfolk  and  Western    ..     i   .. 

Do.     Preferred —   .. 

Pennsylvania   li    •• 

Reading  Ciimmon    \  .. 

Southern  Pacific  Comn.  —  .. 
Southern  Common  ....    —  .. 

Do.   Preferred        —  .. 

Union  Pacific   —  .. 

Do.     Preferred    4  .. 

Wabash     ...  —   ■ 

Do.      Preferred      —    .. 

Ford^n  Railways. 
AntofagastaDef.  Ord....  —  .. 
Argentine  Gt.  Western  i 
Buenos  Ayres  and  Pacific  —  .. 
Buenos  Ayres  Gt.  Sthrn.  J  .. 
Buenos  Ayres  Western  —  .. 
Central  Argentine    —   .. 

Do.      Deferred I      .. 

Cent.  Uruguay  of  Mont.  —  .. 
Cordoba  &  Ros.  1st  Pref.  i  .. 
Cordoba  Central  I  St  Pref.    I      .. 

Costa  Rica      35   .. 

Cuban  Central  —  .. 

Leopoldina    .- —   -. 

.Mexican  .Southern      i 

Mexican  Ordinary    —  .. 

Do       1st  Pref.,  S  p.c.    —    . 

Do      2nd  Pref., 6  p.c    —  .. 
Nitrate  Ordinary —   . 

Do.    Deferred     —   . 

Ottoman(Smyrna  to  Aidin) — . 

San   Paulo —   ., 

South  Austrian —   . 


BANK   RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 


Wednesday,    January    b,    compared    with    that 
previous  week,  shows  the  following  changes  ; 

B.\NK1NC,    DF.P.^RTMENT. 


lor     the 


Ja 


£  LuVHhtti-, 

,.li2.t.VI     Kcst 

.ihS.ciG  I  Public  ].>eposits 

,0811,1119  |0thcr      do 

55,j64  [7  D.iy  Bills 

.-15S.VS. 

,  ;ij,i  V  e„:,vt.  Securities 


7.<)^4,--.'i 

3,60^,640 

.15.54'' 

C 

3,3l'M8i 

7,551,371 

47,3ll>,:yu 

r'),l94 

;o0,;57 
Decrease. 

i 

37.:,'54 

0,-86,344 

16.354 

4.730.533 
5,oS(i,412 

8,1011,740 

17,5.(0,865 
35,197,131 
18,507.875 
1,4-3,171 

9,889,301 

2,860,332 

458,135 
101,539 

■  0,095,55s 

10.095,558 

Increase. 

Decrease. 

'1,431.37- 

i9,,v,it,04G 

559.674 

— 

ISSUi;    DIU'AKrMENr. 


3^7-r..n.,5    Golil  iiid  Hulli. 


( 

i 

.•').4I" 

770 

29,749,465 

47.86., 

770 

48,199,465 

29,75' 

130 

29,631,590 

.Messrs.  Spcycr  and  Co.  annotin 
Missouri,  K.iUs.is,  and  Tex; 
per  Cent  lioiids  .iml  the  3,1 
.iiul  .1  llah  per  (  eiil  Ihui.P, 
rei  elillv  pur.  li.ised,  li,i\e  no 
A\...i. 


that  the  T.50o,ooodol.  of 
U,iilu.i\-  Inst  Kefiinding  Four 
o,  H„l.il"  C.eiur.il  ^hn■tgagc  Four 
the  s,iine  loinp.iin-.  which  the\- 
a\\  been  .sol.l  l.v   tlieni.  -^Cciihal 
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THE  WILMSLOW  AND  LEVENSHULME  NEW  RAILWAY. 


Alter  l)cing  under  construction  lor  over  seven  \'ears 
this  new  line  of  the  Lonchni  and  North  Western  Railway 
is  completed,  and  as  soon  as  the  works  ha\'e  been  consolidated 
by  goods  trains,  the  railway  will  be  opened  for  passenger 
and  general  traffic  and  this,  it  is  expected,  will  lie  in  the 
spring. 

Two  objects  ha\e  been  in  \iew  in  tiie  construction  of 
this  line.  One  has  been  to  relieve  Stockjxjrt  of  some  of 
the  trains  that  jiass  through  it.  This  station  has  not  onl>' 
a  large  traffic  of  its  own.  but  it  is  also  the  junction  for  the 
Macclesiield.  Buxton.  Xorthenden  and  (iuide  Bridge 
branches.  ()\er  the  last-named  line  travels  all  the  tratTir 
for  Yorkshire  and  the  North  Eastern  Railwa\-  as  well  as 
for  Oldham,  Rochdale  and  the  Lancashire  and  \'orksliir<'. 
Immediately  north  of  Stockjiort  tlie  iailwa\'  is  carried 
over  a  \'allcy  by  means  of  a  long,  high  \iaduct  which 
already  has  four  lines  of  wa\',  but  these  are  insuHicient  to 
cojie  with  the  jiresent  volume  of  traffic.  It  would,  how- 
ever, be  a  great  expense  to  widen  it  and  therefore  one  reason 
for  the  new  line  is  to  take  the  through  goods  trains  from 
and  to  Manchester,  which  do  not  have  to  call  at  Stockjwrt 


Sketch   Map  of  tho   New   Linu, 

with  wagons  tor  that  )ilace  or  for  exchanK<'.  .\nniher 
reason  is  to  open  up  for  residential  traflic  a  charminj,,' 
district  at  present  ill-supplied  with  railwa\'  acconunodation. 
The  line  commences  at  the  south  by  a  junction  with  the 
Manchester  main  line  on  the  Crewe  side  of  W'ilmslow 
Station.  At  this  place  the  former  station  is  being  replaced 
by  one  with  four  platforms.     Tlie  railway  is  tji  miles  in 


lenj^lh,  double  throughout,  and  after  jiassing  in  |)raclically 
a  direct  line — the  ftriginal  line  is  on  a  curve  in  order 
to  jiass  through  Stock))ort—  it  joins  the  main  line  at  a  )ioint 
inuiiediately  north  of  l.evenshulme  Station  and  three 
miles  from  London  Road  Station,  Manchester.  There  are 
live  stations  on  the  new  line—  Styal,  Hcald  (Ireen,  datley, 


Skew   Bridge  over  the   Mersey. 

Didsbury  and  Mauldetji  Road.  One  half  of  the  line  is  in 
cutting  and  one-half  is  on  embankment.  The  River 
-Mersey  divides  the  counties  of  Cheshire  and  Lancashire, 
and  it  is  crossed  about  5.J  miles  from  the  south  end  of  the 
line  and  the  construction  changes  from  cutting  to  embank- 
ment aliout  I  mile  south  of  the  Mersey.  All  the  stations 
are  ]iro\ided  with  two  platforms  and  are  not  of  the  island 
type.  Those  at  Gatley,  Didsbury  and  Mauldeth  Road 
are  built  on  timber.  There  are  no  tunnels,  but  several 
bridges,  mostly  with  steel  superstructures.  In  addition, 
there  are  three  viaducts.  The  first  is  at  \\'ilmslow,  which 
lias  ele\en  brick  arches.  The  next  is  li  miles  from  the 
junction  at  W'ilmslow.  It  is  o\er  the  river  Dean  and  has 
12  brick  arches.  The  next  is  the  Mersey  viaduct  which 
has  a  skew  arch  over  the  river,  illustrated  herewith,  and 
eleven  smaller  arches  and  a  girder  bridge  over  the  railway 
of  the  Cheshire  Lines  Committee.  The  arcli  over  the 
Mersey  has  a  sjian  of  92ft.  and  of  io6ft.  on  the  skew,  and 
is  believed  to  be  unparalleled  in  railwa\'  construction, 
inasnuich  as  the  faces  of  the  brickwork  are  jilain  through- 
out instead  of  having  a  dog's  tooth  as  is  usual  with  skew 
bridges. 

The  contractors  for  tlie  line  are  Naylor  Bros.,  of  Iludders- 
lield,  and  the  i>lans  were  prepared  by  Mr.  E.  B.  Thornhill, 
M.hisl.C.l'"..  the  chief  engineer  of  the  railway  company 

IJr«litoii  Kailway  Electrification.— A  train  composed  of  the 
new  rolliiij;  .stock,  which  has  been  built  to  run  over  the  South 
London  electrified  section  of  the  Brigliton  Kaihvay.  drawn  by 
a  steam  locoinoli\e.  was  run  over  the  line  on  lucsdav,  for  the 
piuposo  of  testing  the  iJcrmancnt  way-  A  fully-cviiiijiped  trial 
train,  electrically  haulecl,  will  be  shortly  run  o\cr  the  ^<.vtioIl. 
-No  date  has  yet  been  fixed  for  the  opening  of  the  service  to  the 
public-  file  whole  joiunev,  including  sloi)s,  will,  it  is  iindei- 
slood,  occupy  .15  minutes,  as  compared  with  30  uumites  iiii<lcr 
the  old  conditions. 

Railway  Amalgamation.  I'rom  January  i  three  local  i.iil- 
way  coiiiiKinies  in  W.iruickshirc  ami  \\'oicester.--hire  the 
livcsluini,  Rcdditcli.  and  Slratford-iipon-.VvoTi  Juiulioii  thi- 
liast  and  West  Junction,  and  the  Slratlord-iipon-.\\  mi 
Towcester.  and  .Midland  Junction — have  become  aui.il.ij.iiiiatciJ 
under  (he  name  of  the  Stratfoid-ii]vin--\\(in  and  -Miill.oid 
IiiiKli'ni  l\.iilwii\-  ( 'cini|i.in\'.  Ilic  lollin;;  sl<>i  1;  i.-^  hoinu 
iuarkcd  '  SM.J."  I  lie  chief  oflices  .lie  ,il  Str.illord-<'n-.\\  on. 
Mr.  Kussell  Wilhnott  is  Ir.illir  manager  and  cnyiiieor  :  -Mr.  «' 
llolilis  is  the  secretary,  .lud  Mr.  .V  li.  Diyuiiis  anounl.int 
■file  liiu  extends  from  <  )hKV  to  Hiooiu  (.■,((  'fowt ester  ami 
Strallor(l-oii-.\\oiil,  and  <on'nects  the  I.<)ii<l<.ni.  He<lford  and 
XortlKiniiiloii.  and  Hiruiiii-liaiii  and  Bristol  lines  of  flic  Mirlland 
K'ailwav  Coiiip.iux-.  It  .dso  connect^  with  the  Great  Ccntr.d 
K'.iilw.iyi.it  Woodloid  .iiid  Iluitoii:  tin-  Lond.^n  ami  .Nortli 
Wcbtern  Kailwav  at  nii->woith  .ind  Ko.idc  :  the  (;rcal  Western 
l^Tilway"  at  Stratfnrd-nii-.\\<.'ii  .nnd  Icniiy  Conij'toii  :  .iiid 
the  Niiiihanipton  .iikI  Banbury  JiuiLtion  Kailw.iy  ,il  I  uu - 
cester. 
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PARLIAMENTARY. 


RAILWAY  BILLS  FOR  1909. 


In  the  end  of  November  and  the  beginning  of  December  we 
published  ijarticulars  of  all  the  railway  bills  to  be  promoted 
in  the  coming  session  of  Parliament,  as  revealed  by  the  Parlia- 
nientarv  notices.  The  bills  themselves  and  relative  documents 
are  now  available,  and  appended  will  be  found  a  table  of  such 
of  the  bills  as  propose  new  works  and  fresh  capital  powers, 
setting  out  the  length  of  lines  proposed,  the  estimated  cost,  and 
the  fresh  capital  powers  sought.  In  all  cases  the  capital  includes 
the  borrowing  powers.  It  will  be  seen  that  the  figures  show  a 
great  improvement  on  those  of  last  year  and  approxmiate  more 
to  tho.se  of  iqo-.  The  total  number  of  railway  bills  is  40,  of 
which  29  propose  new  works  or  additional  capital  or  both.  A 
year  ago  the  total  number  of  railway  bills  was  only  28,  of  which 
is  proposed  new  works  or  additional  capital.  The  total  length 
of  lines  now  proposed  is  equal  to  216J  miles  reckoned  as  single 
track,  as  compared  with  106  miles  a  year  ago  and  221  miles  in 
1907.  The  estimated  cost  is  /^J, 707. 777,  against  £1.496.147 
last  year  and  £10.623,733  in  1907.  while  the  new  capital  pro- 
])o>ed  is  £13.419.369,  "against  £'5,765,998  last  year,  and 
(]i.,,2iajii<i'>  in  1907.  The  appended  notes  show,  among  other 
thmss,  th.it  a  considerable  proportion  of  the  expenses  and  of 
the  capital  is  in  respect  of  docks  connected  with  the  railways  ; — 

Alex.^xdk.Al  (Newport  .\nd  South  \V.a,les)  Docks  .\nd 
R.\iLW.\v. — The  estimate  is  for  the  completion  of  the  company's 
South  bock. 

Caledoni.\x  1\.\u  w.w. — The  cipital  powers  sou.^ht  iiulude 
£6,000  which  IS  to  be  raised  by  the  Bankfoot  Light  Kailwa\- 
Company  and  £130,000  which  the  Caledonian  Company  arc 
authorised  to  borrow  in  respect  of  the  unexercised  borrowing 
powers  of  the  Lanarkshire  and  Dumbartonshire  Railway 
Company.  Power  is  also  asked  to  create  guaranteed  and 
debenture  stock  of  such  amounts  as  may  be  necessary  in 
connection  with  the  vesting  in  the  company  of  the  Lanarkshire 
and  Dumbartonshire  Railway. 

Centk-\l  London  R.\ilw.\v. — of  the  total  estimate.  £30.000 
is  for  two  passenger  subwavs. 

Cork.  Bandon  and  South  Coast  Railway.— The  new- 
capital  is  for  the  purchase  of  the  Hen  X'alley  Railway. 

Edgware  and  Hami'stead  Railway. — The  proposed  line 
is  a  deviation  of  part  of  the  authorised  railway. 

Great  Central  R.mlway  (Various  Powers). — Out  of  the 
total  proposed  capit.il.  £6i;,h.6f>(>  is  to  be  raised  by  the  Humber 
(  ommercial    Railway   and    Dock   Compain-. 


Great  Northern,  Great  Central  and  Great  Eastern 
Railways. — Of  the  total  length  of  proposed  lines.  62  chains 
of  double  track,  at  an  estimated  cost  of  £42,650,  is  to  be  carried 
out  by  the  three  companies  jointly.  The  rest  of  the  lines  are 
to  be  made  by  the  Great  Central  Company. 

Great  Western  Railway  (General  Powers). — Out  of 
the  total  estimate,  £192,936  is  for  the  prop'osed  railways,  the 
rest  being  for  widening  bridges,  di\'erting  and  altering  roads, 
etc. 

Kilkenny,  Castlecomer  and  Athy  Railway — The  bill 
incorpiorates  a  company  for  carrying  out  the  undertaking,  and 
the  promoters  named  are  Sir  A.  A.  Weldon,  J,  F.  Smithwick. 
J.  Walshe,  T.  Cantwell.  R.  Duggan.  J.  A.  Duncan.  T.  Plewman 
and  J.  P.  Fogarty. 

London  and  North  Western  Railway. — The  estimate  is 
for  the  construction  of  an  archway  under  a  road. 

LoNDo.N  AND  SouTH  WESTERN  Railvv.\y. — The  estimate 
consists  of  £^57.175  for  railways  and  £1,192,914  for  docks  at 
Southampton  and  Itchen. 

Midland  Great  Western  Railway  of  Ireland. — In 
addition  to  the  figures  given  the  company  propose  to  construct 
2b  chains  of  double  track  and  36  chains  of  single  track  electric 
tramways  in  Dublin  at  an  estimated  cost  of  ^8,372. 

North  Eastern  R.\ilway. — £312.690  of  the  estimate  is 
for  railways,  and  the  remainder  is  for  a  jetty  at  Saltcnd,  on 
the  Humber,  and  for  new  roads. 

North  West  London  Railway. — £158.510  of  the  estimate 
is  for  a  new  railway  and  the  rest  for  variations  of  tlie  authorised 
railway. 

Rayenglass  .A.ND  EsKDALE  RAILWAY. — The  bill  incorporates 
a  company  to  take  over  the  existing  undertaking.  The  pro- 
moters nained  are  E.  B.  Dawson.  S.  H.  Leeder.  J.  R.  I\Iusgraye 
and  J.  Vicars. 

Sligo  and  Bundoran  Railway. — The  bill  incorporates  a 
company  for  the  work,  the  promoters  named  being  Major 
C.  K.  O'Hara,  Lieut, -Col.  J.  Campbell.  A.  Jackson,  A.  Sim. 
J.  Higgins,  R.  W.  Couser.  P.  A.  McHugh,  T.  Flanagan.  M. 
Keane,  J.J.  Conlon,  and  T.  Gorman. 

Southwestern  and  Isle  of  Wight. Junction  Railway. — 
01  the  total  estimate,  £8,504  is  for  a  railway  and  the  remainder 
for  a  pier  extension  at  Lymington. 

Taff  Vale  Railway  (Cardiff  Railway  Vesting,  Etc.). — 
The  new  capital  mentioned  is  in  addition  to  the  issue  of  stock 
to  the  Cardiff  Railway  stockholders  to  the  amount  of  £5.083,300. 
The  Cardiff  Company  will  further  receive  £500,000  in  cash. 

Taff  Vale  Railway  (Rhymney  Railway  Vesting.  Etc.). — 
Besides  the  new  capital  mentioned,  new  stock  is  to  be  created 
and  issued  to  the  Rhymney  Railway  stockholders. 
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.Mcxandra  I.Xrwport  aiifl  South  Wales)  Dorks  and  Railwa>- 

— 

— 

— 

1  7~o,8.)o 

851,667 

Barry  Raihvav 

I      70 

— 

.H      7« 

104,40.) 

— 

Caledonian  Railway         

— 

— 

— 

— 

156,000 

Central  London   Railway 

0     36 

— 

0     72 

31-.-5" 

440,000 

Cork,  Bandon  and  Soiilli  Coast  Railway         

— 

— 

— 

— 

108,370 

Ldgware  and  Hauipstead  Railway 

1      70 

— 

3     00 

131,267 

— 

Great    Central    RaiKvav 

0      1)4 

2      1 2 

3     00 

119,868 

1,416,666 

Great  Xortlu-rn,  C.reat  Central  and  Great  luistern  Railways 

1  5      6.S 

— 

3 1      50 

V)'^-74'J 

— 

(;reat  Xortli  ol  Scothuul  Railway   .... 

— 

— 

— 

— 

200,000 

Great  Western  K.iilwav  iCieueral  Powers) 

2      10 

5        ,s 

0     28 

373.66b 

1,333,000 

Hull  and  BariisKv  Railway 

21        () 

2     .51 

44    <J^ 

435.850 

— 

Kilkenny,  CastlftonuT  and  .\thy  Raihvav 

— 

26     65 

26      05 

212,607 

375,000 

Lancashire  and  Vorlislure  and  North  luistrni  Railways 

I      II 

7      47 

')    lj'> 

64,320 

— 

London  and  North  Western  Railway 

— 

.   — 

— 

2,000 

— 

London  and  South  Western  Jtaihvav  .  . 

0      46 

I      55 

2        57 

1,250,089 

1.333.333 

London,  Chatliaiu  and  I)o\er  Raihvav             

— 

— 

— 

— 

750,000 

Midland  tlreat  Western  Railway  o(  Ireland 

— 

27        7 

27        7 

-*  1 4.333 

— 

Midland  Railway.  . 

0      21 

— 

0      42 

37.375 

— 

Xewry,  Ready  and  Tynan  R.iilwav 

— 

0      67 

0     67 

1 8,0.)  ^ 

50,000 

Nortli  i;as1ern  Railway  .  . 

-      7- 

5      3« 

I  1        22 

400.417 

600,000 

North  West  London  Railway 

0     30 

— 

1        20 

2.JO,7IO 

— 

Raveiiglass  and  I'.skdale  Railwas           

— 

— 

— 

— 

24,000 

SHko  and  Ari^iia  Railway         

— 

!      515 

^      5<> 

39,914 

60,000 

Sli';r>  and  Bundoran  Railway 

— 

20      13 

25      13 

216,128 

360,000 

South  Western  and   Isle  olWiyht    lunetion  Railway 

— 

0      44 

0      44 

4"^.'i37 

520,000 

Tail  Vale  Railway  (Cardiff  Railway  Vesting,  elc.) 

— 

— 

— 

— 

666,000 

Taff  \'alc-  Railway  (Rhymney  Railway  Vesting,  etc.) 

— 

— 

— 

— 

666,000 

Trent  Railway  and  Bridge         .  .           .  . 

— 

i      ^7 

3     37 

134.133 

1 76,000 

Wenibury  (Plyniouth)  Commercial  Dnrk  ami  Railway 

4      20 

4      -0 

2,375,866 

3.333.333 

Ta.d- 

40      .?■? 

117      40 

216      (Id 

7.707,777 

I3.4|I)..16Q 
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Trent  Railwav  and  Bridge. — ^99,147  of  the  estimate  is  for 
tlac  railwa\'  and  the  rest  for  a  road.  Tlic  bill  incorporates  a 
company,  of  which  the  promoters  named  are  11.  Pike  Pease, 
T.  H.  Morris.  K.  E.  Beckett,  and  If.  C.  Embleton. 

Wembi'rv  (Plymouth)  Commercial  Dock  anij  Uailway.- — 
/i  50,003  of  the  estimate  is  for  the  railway  and  the  remainder 
for  the  docli  and  .seawalls.  The  bill  incorporates  a  company 
of  which  the  promoters  named  are  :  the  Earl  of  Morlcy.  A.  E. 
Si>endcr  J.  P.  C'.oldsmith.  I.  Pearse,  J.  C.  Brown.  .\.  Latimer. 
VV.  ().  Hosking,  T.  G.  G.  Wills,  J.  S.  H.  ^fay.  J.  Veo,  Sir  J.  A. 
Bellamy,  H.  Hurrell,  H.  Almond,  J.  P.  Brown.  \V.  C.  Wade, 
and  T.  Baker. 

In  adilition  to  the  bills  in  the  tabic  the  following  arc  the 
railway  measures  which  do  not  propose  new  works  or  additional 
capital  powers. — Ards  Railways,  Baker  Street  and  Waterloo 
Railwav,  CoUoonev.  Ballina  and  Bclmullct  Railways  and  Piers, 
Great  Western  Railwav  (Steam  \'cssels),  Liskcard  and  I-ooe 
and  Liskcard  and  Caratlon  Railways  (Vesting,  etc.).  North 
and  South  Shields  Electric  Railway.  North  East  London 
Railway,  South  Eastern  and  London  Chatham  and  Dover 
Railways.  Stock  Conversion  and  Investment  Trust.  Ltd. 
(North  Eastern  Railway  Consols),  Watford  and  Edgware 
Railway,  Wirral  Railway  (Extension  of  Time). 

~        PERSONAL. 


Mr.  William  Whitelaw,  chairman   of   tlie    lligliland    Railway. 

has  been  offered ,  and  has  accepted,  a  seat  on  the  board  of  the 

North  British  Company. 

Mr.  W.  D.  Ruthvcn,  of  the  general  manager's  office.  Caledonian 

Railway,  on  the  occasion  of  his  retirement  from  the  service, 

was  presented  on 
Wednesday  of  last 
week,  by  his  present 
and  former  col- 
leagues on  the 
general  manager's 
staff,  with  a  gold  al- 
bert and  medallion. 
Mr.  Calthrop,  the 
general  manager, 

inadc  tlie  ]nescnta- 
tion.  Mr.  Kutliven 
entered  the  service 
of  the  Scottisli  Cen- 
tral Railway  in  1S63, 
and  entered  the 
Caledonian  Railway 
service  in  1 866. 
\fter  spending  four 
\cars  in  the  goods 
mana.ger's  de))art- 
ment,  he  was  trans- 
ferred in  1870  to  the 
general  manager's 
office,  with  winch 
he  has  been  con- 
nected down  to  the 
present     time.      Mr. 


D.   Ruthven. 


Ruthven  is  a  popular  official  and  he  retires  with  the  good 
wishes  of  his  colleagues,  by  whom  he  is  held  in  the  higliest 
esteem. 

Mr.  W.  E.  Salisbury,  Midland  Railway  goods  agent  at  Bristol. 
has  been  appointed  rfistrict  goods  manager  there,  in  succession 
to  Mr.  F.  C.  Pakeman,  who  retires  at  the  end  of  Januan.'. 

Mr.  W.  Pendleton,  chief  clerk  of  the  Midland  Railway  district 
goods  manager's  office.  I,iverpool,  has  been  appointed  goods 
agent  at  Gloucester  in  succession  to  Mr.  McQuone. 

Mr.  E.  McQuone,  goods  agent  of  the  ^I'idland  Railway  at 
Gloucester,  has  been  appointed  Mr.  Wade's  successor  in  Man- 
chester. He  was  promoted  to  his  ])resent  position  at  Gloucester 
in  June.  1907,  after  thirty-three  years'  service  in  the  chief  goods 
manager's  office  at  Derby. 

Mr.  J.  Wade,  Midland  Railway  goods  agent  at  Ancoats  Sta- 
tion, Manchester,  has  been  apjiointed  goods  agent  at  Notting- 
ham, in  succession  to  Mr.  Salisbury,  lie  entered  the  service 
at  Bradford  in  1SS3,  and  prior  to  going  to  Manchester  was  chief 
goods  clerk  at  Nottingham. 

Mr.  T.  Mitchelhill  succeeds  Mr.  Jepson  as  mineral  traffic  man- 
ager of  the  London  and  North  Western  Railway.  He  entered 
the  mineral  department  at  Euston  37  years  ago.  and  in  18S- 
was  appointed  goods  manager  of  the  South  Staffordshire  and 
East  Worcestershire  district  of  the  North  Western  Company 
wtth  headquarters  at  Wolverhampton. 


Mr.  A.  C.  Kelly,  Assoc.M.lnst.C.E..  has  resigned  his  position  as 
traction  engineer  to  the  British  Westinghouse  Electric  .Manu- 
facturing. Co.,  Lt<l..  in  order  to  join  the  staff  of  the  Buenos 
.Vyres  and  P.uilic  Railway  at  Buenos  Avres. 

Mr.  William  Alban  Jepson,  mineral  traffic  manager  of  the  Lon- 
don and  North  Western  Railway,  has  been  appointed  iissistant 
goods  manager  in  succession  to  Mr,  Henry  Partington,  who 
retireil  on  December  31.  Mr.  Jepson  has  been  in  the  service 
of  the  North  Western  Company  since  1S71,  and  was  appointed 
mineral  traffic  manager  in  October,  190J. 

Mr.  W.  A.  Ree,  district  traffic  superintendent  of  the  London 
and  North  Western  Railway  at  Swansea,  has  lieen  a|ipointed 
goods  manager  of  the  Wolverhampton  district,  in  succession  to 
to  Mr.  Mitchelhill.  Mr.  Ree  commenced  his  service  in  the 
goods  dc|)artment  at  Liverpool  in  1892,  w;us  appointed  superin- 
tendent at  London  Road,  Manchester,  in  1903,  and  assistant 
traffic  superintendent  at  Swansea  in  1905.  In  1906  he  became 
traffic  superintendent  of  the  Swansea  district. 

Mr.  Thomas  Evans,  at  present  goods  manager  of  the  Liverpool 
district  of  the  Midland  Railway,  will  also  take  over  the  district 
goods  managership  of  the  Manchester  district  at  the  end  of 
January,  in  place  of  Mr.  T.  R.  Lacey.  Mr.  Evans  entered  the 
Midland  Company's  service  at  Chesterfield  in  December,  iSWi, 
and  has  been  goods  agent  and  also  district  goods  manager  at 
Leicester.  He  was  appointed  district  goods  manager  at  Liver- 
pool, in  sucession  to  the  late  Mr.  R.  A.  Warren,  in  .\ugiist,  H(o6. 

Mr.  T.  P.  Lacey,  now  district  go^ds  manager  at  the  .Midland 
Railway  at  Manchester,  has  been  appointed  district  goods  man- 
ager at  Leeds  in  succession  to  Mr.  R.  W.  Richards,  who  retires 
on  January  31.  Mr.  Lacey  entered  the  Midlanil  Company's 
service  at  Lancaster  in  June.  iS(>(>.  and  has  been  goods  agent  at 
Derby.  In  Januarv.  i<»o3,  he  was  made  goods  agent  at  Leeds. 
He  was  ap])ointed  district  goods  manager  at  Manchsster  in 
Octof)er.  1907,  in  succession  to  Mr.  F.  C.  Pakeman,  when  Mr. 
Pakeman  removed  to  the  Bristol  district. 

Mr.  Joseph  Fairless,  on  his  retirement  from  the  post  of  divi- 
sional superintendent  of  the  mineral  department  (northern 
division)  of  the  North-Eastern  Railway  has,  been  the  recipient 
of  several  handsome  presentations.  The  ^ifts  consist  of  a  silver 
tea  and  coffee  service  on  a  silver  tray,  a  canteen  of  silver  spoons 
and  forks  with  cutlery,  a  case  of  silver  and  ivory  fish  knives  and 
iorks,  an  oak  clock,  and  a  patent  "  surprise  "  tal>le.  which, 
when  opened,  discloses  a  silver-mounted  tantalus  spirit  frame 
with  three  cut  bottles,  complete  service  of  glass,  cigar  box.  silver 
cigar  ash  trays,  etc.,  and  closes  automatically,  the  service  dis- 
a])pearing  from  view.  The  table  is  of  fine  mahogany,  inlaid 
with  satin  wood.  Mr.  Kairless  has  also  l)een  presentetl  with 
a  diamond  scarf-pin,  while  Mrs.  Fairless  receives  a  handsome 
rubv  and  diamond  ring.  An  inscription  upon  the  tray,  clock, 
and  tabl'-  sets  forth  the  occasion  of  the  presentation. 

RAILWAY  SHAREHOLDERS'  ASSOCIATION. 


.\  circular  to  members  of  the  Railway  Shareholders'  Asso- 
ciation, reviewing  the  past  half-year,  has  been  issued  bv  the 
committee.  The  committee  believes  that  the  opportune  birth 
of  the  association  materially  aided  and  accelerated  the  co- 
operative movement.  No  occasion  has  as  yet  arisen  for 
definite  action  on  the  committee's  part  with  regard  to  them, 
but  in  view  of  the  approaching  half-yearly  meetings  it  will 
soon  be  necessarv  to  consider  the  new  situation  as  a  whole 
from  the  shareholders'  standpoint.  During  the  greater  part 
of  the  past  half-year  the  chairman  (Mr.  W.  R.  Lawson)  has  been 
travelling  in  the  I'nited  States  and  Canada.  One  of  the  special 
objects  of  his  tour  was  to  study  the  railroad  methods  and  con- 
ditions of  thoie  countries  as  they  exist  at  the  present  moment. 
They  are  now  being  described  by  him  in  the  public  press,  and 
the  committee  invites  the  attention  of  railway  directors  and 
managers  to  the  remarkable  ditferences  between  them  and 
some  of  our  own'metho.ls.  The  fol  owing'are  the  principal  results 
achieved  during'the  first  year  of  the  .\ssociation's  existence  :  — 
"  I.  We  have  got  into  touclj  with  the  Board  of  Trade,  and  have 
been  formallv  recognised  by  two  Presidents  o  the  Board.  The 
present  President  received,  in  June  last,  a  joint  deputation 
from  our  association  and  the  Scottish  railway  shareholder.-;  :  j. 
We  have  also  got  into  touch  with  the  .\mal,gamaterl  Socictv  of 
Railwav  Servants  through  Mr.  Richard  Bell.  MP.,  their 
secretary,  who  addressed  the  conference  o  the  Shareholders' 
Association  in  Julv  last.  3.  We  have  had  the  hearty  support 
of  the  press,  including — with  one  exception  —the  otficinl  organs 
of  the  railwav  boards.  4.  Wc  ha\e  had  the  formal  approval 
of  the  chairnian  of  the  Great  Western  Railway,  who  refcrre<l 
to  the  Railway  Shareholders'  .Association  at  the  last  half- 
vearlv  meeting  in  terms  of  sympathv   " 
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FORTHCOMING  MEETINGS. 

.) — London  and  Greeuwich  Railway  JHall 
L-liL-jtcr  llou^c,  \:i:  ,  at  I. 
15      (/•""■) — South    Behar    Railway    (Aniiiijli.     'i 
Wistininstcr,  SW.,  at  u. 
Jan.   M   (7>/.-.) -City  and  South  London  Railway   1 1 1 


Jan    I J     ( 
Jan 


aii\  t,  Win- 
V..iU  St., 
.cirKl,    71, 


Jan 
1-1.-1. 


with  235/KM  acrc-^  in  the  prc\ii)ns  12  to  13  numths — realised 
the  amount  of  /ijo,90o  as  compared  with  £140.000  in  the 
]nevioiis  period,  or  an  average  of  about  its.  per  acre  for  both 
])criods.  In  Mav  last,  I  referred  to  the  fact  that  with  a  view 
to  stimulating  our  land  sales  we  had  made  arrangements  for 
the  advertisement  of  our  land  in  the  Government  bureau  at 
Mclb(nirne.  side  bv  side  with  the  Government  lands.  I  told 
\ou  then  that  we  anticipated  good  results  accruing  from  that 
arrangement,  and  I  think  these  have,  in  fact,  been  secured. 
The  prediction  really  has  been  borne  out  accurately.  Ever 
since  June  30,  iyoS,'our  sales  have  been  most  gratifying  and 
the  prices  realised  for  them  jicr  acre  even  more  so.  We  have 
sold  g4,o75  acres  for  /yz.zoy.  or  over  15s.  per  acre. but,  excellent 
as  are  these  results,  even  more  gratifying  to  your  directors 
is  the  reference  to  our  land  sales  which  is  made  by  the  Under- 
Secretarv  of  Sate  for  Lands  in  his  report  to  Government  upon 
land  in  general  in  the  State.  That  report  deals  with  a  position 
of  record  impro%-ement.  and  there  is  one  paragraph  in  it  with 
reference  to  the  Midland  Railway  land  which  I  want  to  read  to 
you.       This   is   a   paragraph    which  I  think  you  will  agree  with 

.i>'J/i"fine  i/wti/J  he  sent  'as  early  ai  possih'e  to  llis  Eailoy  of  The       the   directors   is   ihstinctly  .satisfactory.      The   I'uder-Secretary 

Raiiw.'iy    Ti.mes    12.    Norfolk   Street,    Lomloii,    W.C.     [Teteflioiie      writes  ;  - 

■  I  .1(1.1, iiMu  I.I  III.  «..rk  amic  bv  til.-  licp.irlm.-iit.iiiolli.T  vi.TVsr.Uifviiissi!;n  of  tin- 

in  n.jw  I.,  in.;  .1.  M.n.l  to  the  alTKilUunil  rrsniirce  of  the  State  was   tin-  manner  in 

1..    lan.K  .,1  111.    Mi.ll.nHl  R.iilnMV  Cinipany  were  b.?niK  disposed  of.     These  lands 

.1.  ft.  .ilh   1...  U.  .1  up  lor  a  ;:on,!  innnb.T  of  years  but  the  attorney  for  tlie  company 

::54,263  acres  were  disposed  of  to  141J 


l-in^liiir\    I'liM-mcnt,  V.X' 
■.,     (Fn.)    -Great  Eastern  Railway  (Halt-\carlvi,  Great  I-astcrii 

Hotel,  r. G  ,  at  IJ, 
(     (/;■<./.)-    Loudon    Brighton    a'-ul   South   Coast  Railway  1, 1  hill 


mil.  .11     I'.r 

Vestern  B 

Waterloo  Station,  S  U..  at  1 


Terminus,  S,K. 


vearlv).    1 
ut  I-'. 
I'cb.     5      (^"r/.)— London  and  South  Western  Railway    (1  l.ill-\  earlv), 


Keforls,    Traffic   Returns,   Frospeetuses,   and   all  other  items   oj    fi 
I  possih'c  to  the  E. 
■et,    J.oii,loii,     ir.C. 
294.S   Gernint.      Telegraphie  d'idress,  Altiinetry.  London.') 


MIDLAND  RAILWAY  OF  WESTERN  AUSTRALIA. 

The  ordin.ir\-  general  meeting  of  tlie  shareheildcrs  w.is  held 
on  Tuesdav,  Jauuarv  3,  at  Winchester  House,  (  )ld  Broad  Street. 
E.G..  Mr.  W.  G\piu. 'Si..\rGMTi.K  lehairm.m  of  the  lonipain) 
presiding. 

The  Secukt.vkv  iMr.  .\.  J.  Barber)  re.id  tlie  notiee  lonvening 
the  meeting,  and  the  auditors'  report 

The  Ch.\ik>ia.\  said  :  There  can  be  ii.i|hiii,u  but  s.ilisKi.  iniii 
on  the  part  of  your  directors  in  present iiil;  IuhLis,  t.n  \iiiii- 
approval  and  acceptance,  the  rejiort  and  ,i...onnts  wlmh  ,ire 
m  your  hands.  Thev  justif\-  .dl  tli.it  with  the  .qipr.  .\  .il  ol  iii\- 
colleagnes.  1  said  to  vou  last  \e.ir,  ,111. 1  .iltln  .u,i;h  I  uish  th.it 
we  could  ha\-e  realised  our  hope  o|  h.il.hn-  mir  iiieetiiig  dnrin.L; 
the  calendar  \-ear  of  leo.S,  I  think  \.mi  wiU  ,i,L;ree  with  me  that 
in  issuing  our  report  and  balauee  ^heet  heloie  the  List  d.i\-s  ol 
the  old  year,  we  ha\-e  m  fact  larried  out  what  \im  ile-.ired.  1 
hope  that  we  may.  in  future,  as  our  expeneii.  e  i;io\\>,  lie  .ible 
to  hold  our  annual  meeting  in  the  i.dentlar  \-ear  111  whuh  our 
fisc.il  vear  ends.  In  Ma\  last  1  luid  to  .ipologise  to  you  lor  the 
leliotli  of  the  obser\,ili>m^  I  iiuide  lioni  this  chair.  To-da\-.  I 
shall  li.ive  iKi  need  to  d. .  tluit  tor  tlie  ].ositi,in  is  quite  dittereilt. 
In  M,i\  l.i-t  there  di|\.il\ed  upon  me  .1  t,i..l<  ,i|  cle.dni.i.;  ill  IIU' 
ob.,et\.itii'ns    witli    .1    \er\     exteinled    )uiiii.l.    .md    ue    lielie\ed 

to  render  it  .piite  miin.  .■-,-, ii\    \^>v  ine   t..  .Ii  t.iiii   mui  \ei\    |..n,^ 

fo-d<l\-.         Iheexpe.  l.llli.n..   ullP  ll    Wei.'    In  LI   .ml    1.1   \ I    \vll.lt 

we    w'eiv    hk.U     lo   .11  ...iiipli-h    1.    ni..i.'    tli.m    piMilie.J,       In    llie 
lust    pi. He   oin    r.l.iln.iis    with    the    (  ,..\  .■!  iinniit    .oiitinii.'    l.>   I.e 
exiellent  ;  m.  .m.lK,  ..iir  r.iilw.iv  ti.illiis  h.is.'  .x.  . 
previous  \e.irs  :   .ind   thinllv,   our  Km. I   -..d.'s   h,i\,- 
(allv     niamt, lined     ,is     le-.n.G     \.ilnnie,     .1.  ie.e.;e 

re.lhscd.       'Illese  .lie  f.l.  ts  will,  ll    1 ■■   111. in    |lKllt\ 

V,,u  t.i  espe.  t  wolll.l  be  ,1.  ,  iiilll  >h-,lH  ■■  I  111  tile  \e.,l  mi.l,  i  le\  !.■ 
an. I  I  think  tli.it  tlie\  .,iiiniit  l.nl  to  he  s.it  i>l,i.  |.  n A  t..  tl 
proprut.M-.  With  the-,,'  prel.itoiN  .  iIis,t\  .,|  n  ue,  I  tiiiii  1..  t 
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Xijw  .  that  from  .1  tioxernmeiit  Department  is.  I  think,  ex- 
treiiuTv  satisf<ietor\-,  ,ind  it  .ittords  additional  evidence  of  the 
good  will  ol  the  (lovernment  towards  our  undertaking.  The 
figures  given  bv  the  I'nder-Secretary  of  State  in  his  report 
differ  a  little  from  the  figures  I  have  quoted  to  you,  because 
his  reiiort  deals  with  a  slightly  different  picriod,  and  in  this 
conneition  1  would  observe  that  the  figures  of  our  land  sales, 
which  I  lKi\f  ,ilready  quoted  to  you,  are  those  for  detached 
lienods  .mil  ,|o  imt  give,  in  our  opinion,  quite  an  adequate 
])lioto:;r.ipli  ,,t  wliat  has  been  accomplished  in  the  way  of 
gi\  nil;  etlei  t  to  the  progressi\e  policy  m  regard  to  land  sales 
uliieh  w.is  m.iuguratcd  when  the  Lands  Committee  were 
aiiiiomted  111  .\o\ember,  10113  In  order  to  give  yon  that 
lihoto;;r<ipli  I  will  quote  tile  hgiires  giving  the  aggregate  sales 
wlneh  li.i\e  taken  place  since  Novemlser.  1905,  which  have  been 
supplied  to  us  bv  Mr.  Gardiner,  our  land  agent,  by  cable.  The 
tignres,  ,is  Inrmshed  bv  Mr.  (iardiner,  differ  a  little  from  the 
ohi.  i.il  lioiiie^,  but  there  is  really  nothing  in  that  difterence, 
aii.l  with  lulkr  information  it  will  probably  be  found,  as  in  the 
lase  ol  the  Gnvcrnment  figures,  that  different  dates  account 
tor  the  (Iillereiiee  in  the  ligures.      Mr.  (iardiner  s.ivs  :    - 
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fact  that  at  tlic  last  meeting;  in  .Ma\-.  wc  wcic  askcil  by  several 
proprietors  to  consider  the  feasibility  of  rcorj;anisinK  the 
debenture  antl  share  capital  of  this  company.  As  our 
report  tells  you,  it  is  a  subject  which  had  then  already  occupied 
the  attention  of  the  directors,  and  we  now  tell  you  that  we  hope 
that  at  no  distant  date  we  shall  be  in  a  position  to  put  a  pro- 
posal before  you.  I  do  not  think  1  can  usefully  add  anything 
to  the  contents  of  the  paragraph  in  that  connection,  because 
obviously  it  would  be  impolitic  if  we  were  to  discuss  particulars 
of  any  scheme  or  what  is  in  our  minds.  Accordingly,  I  do 
not  propose  to  go  into  details  upon  that  subject,  but  to  ask  vou 
to  accept  from  us  the  a.ssurancc  that  the  matter  is  one  wliich 
has  received,  and  is  receiving,  our  very  careful  attention,  and 
to  ask  you  to  wait  with  patience  until  our  plans  and  schemes 
arc  developed.  t)f  course,  when  any  scheme  is  prepared,  it 
will  be  promptly  laid  before  you  for  your  consideration  anil 
approval.  This  much,  perhaps,  it  is  permissible  to  say.  that 
the  study  of  our  balance  sheet  cannot  fail  to  show  that  the 
plan  of  arrangement  of  iSgS  cannot  be  regarded  as  final.  That 
jilan  serxed  the  very  useful  and  beneficial  purpose  of  ending 
the  long  period  of  receivership  w  hich  liad  then  existed  for  some 
time,  but  it  leaves  us  in  the  position  of  having  to  issue  a  balance 
sheet  disfigured  by  the  large  and  continually  increasing  figures 
of  arrears  of  interest,  particularly  on  our  6  per  cent,  cumulative 
income  debenture  stock.  The  accumulation  and  piling  up 
of  this  liability  operate  prejudicially  upon  the  market  ability 
of  our  stock  and  the  esteem  in  which  they  and  the  companv 
arc  held  by  those  who  are  not  thoroughly. familiar  with  our 
affairs.  These  arrears  are  not  being  reduced,  but  are  being 
annually  increased.  How  precisely  to  remove  these  objections 
and  to  do  even-handed  justice  all  round,  is  the  task  which  is 
before  vour  directors,  and,  as  I  told  you  before,  it  is  a  task  which  is 
being  tackled  earnestly.  It  is  perhaps  not  unfair  to  say  that 
there  are  gentlemen  upon  the  board  who,  in  tackling  this 
scheme,  arc  not  tackling  the  first  which  has  ever  come  before 
them.  Mr.  Mendel  points  out  to  me  that  I  omitted,  in  men- 
tioning the  gratifying  figures  of  /2()o,ooo  which  represents 
land  actually  sold,  to  dwell  upon  tlie  fact  that  Mr.  tlardiner, 
in  his  cable,  speaks  hopefully  of  being  able  to  realise  for  the 
176,000  acres,  which  were  offered  and  not  sold,  a  sum  of  over 
£100,000.  Of  course,  the  significance  of  that  is  very  marked 
when  you  come  to  add  the  figure  of  £100,000  to  £'2()o,ooo, 
which  represents  the  outstanding  amount  in  respect  of  actual 
realised  sales,  because  those  two  figures  added  together  make 
the  exact  amount  of  the  £500,000  of  the  outstanding  4  per 
cent.  Government  guaranteed  debentures.  So  that  if  and  when 
Mr.  t'lardiner  realises  his  expectations  of  selling  those  1 7(1,000 
acres  for  those  figures,  then  the  outstanding  amount  of  our 
land  sales  would  exactly  equal  the  amount  of  our  outstanding 
obligations  in  respect  to  the  tlovcrnmcnt  guaranteed  debenture 
issue.  (Hear,  hear.)  That,  I  think,  must  be  coiisidcied  \erv 
satisfactory  indeed. 

The  accounts  really  call  for  very  little  comment,  but  siicli 
little  as  there  is  1  will  proceed  to  give  you.  \Vc  ha\c  onlv 
increased  our  capital  expenditure  by  £9i.(.  taking  the  credit  side 
of  the  balance-sheet  first.  The  debit  side  of  the  balance-sheet 
has  been  varied  only  in  two  respects  since  that  of  last  year.  In 
one  respect  it  is  satisfactory- -indeed,  both  respects — because 
wc  have  paid  off  a  further  amount  of  Ciovernment  guaranteed 
bonds,  reducing  the  amount  of  that  issue  to  £j()o,ooo.  the  figure 
which  I  have  already  quoted  to  you  once  or  twice.  The  other 
alteration  is  in  respect  of  the  5  [ler  cent,  cumulative  income 
debenture  stock.  That  has  been  slightlv  increased,  to  effect 
one  of  those  arrangements  which  we  referred  to  last  vcar  as 
being  a  kind  of  inheritance  from  the  plan  of  arrangement  of 
l8y8.  Wc  had  a  ]iosition  there  to  deal  with  which  wc  dealt 
with  ultimately,  with  good  friends  of  the  companv,  in  a  s|)irit 
of  mutual  give-and-take,  which  involved  our  making  a  slight 
increase  in  our  j  per  cent,  cumulative  income  debenture  stock 
and  getting  back  from  our  friendly  creditor  a  considerable  tract 
of  land  which  he  held  as  securitv.  The  amount  of  our  debtors 
is,  of  course,  absolutely  insignificant.  -Ml  we  owe  out.side  is 
/i  1.340.  and  that  is  not  a  subject  which  we  need  trouble  our- 
selves at  all  about.  Our  revenue  account  1  have  ahead v  dealt 
with.  but.  lest  there  should  be  anyone  wishing  to  understand 
the  item  of  £1 .013  on  the  debit  side  of  the  jirofit  and  loss  account. 
I  should  like  to  point  out  that  in  the  issuing  to  that  friendly 
creditor,  to  whom  I  have  rcferrcfl.  of  the  five  per  cent,  cumu- 
lative income  debenture  stock  it  was  a  term  of  that  arrange- 
ment that  that  debenture  stock  should  bear  interest  from  a  date 
antecedent  to  its  issue,  and  con.sequently  the  payment  of  the 
interest  needed  to  be  debited  to  our  profit  and  loss  account. 
With  these  observations  I  think  I  have  dealt  with  the  figures 
which  are  before  you,  and  all  I  can  add  in  addition  to  them  is 
that  I  think  it  is  very  satisfactory  to  feel  wc  have  got  this 
£20,000  standing  to  the  credit  of  our  renewal  and  contingency 


account,  because  we  cannot  fail  to  see  that  we  sli.dl  or. il>,d)ly 
have  (XCiision  to  draw  upon  that  in  the  future  in  <lealing  willi 
the  requirements  for  additional  traffic  which  we  hope  are  likely 
to  accrue.  .Mthough  at  present  there  does  not  a|)pear  to  be 
very  much  expansion  in  the  volume  of  our  traffic  resulting  from 
the  sales  of  our  land,  still  we  cannot  expect  a  matter  of  that 
kind  to  grow  very  ipiickly,  and  we  must  be  patient,  ami  wait 
for  gradual  development  in  that  respect. 

Tlie  ("ii.MKM.vx  then  fully  explained  the  special  resolutions 
dealing  with  the  directors'  remuneration,  and,  in  concliLsion. 
moved   the  adoption   of  the   report  and   accounts. 

Mr.   ("■.   .\.   ToiciiK  seconded   the  resolution. 

.\fter  some  congratulatory  remarks  from  Mr.  Bkckwitii 
SMirii  and  Dr.  Moods',  the  resolution  w;ls  carried  unanimously. 

In  reply  to  several  proprietors,  the  Ch.\ikm,\.\  slated  lie 
would  like  to  say  how  tlioroughlv  his  colleagues  and  himself 
appreciated  the  value  of  the  services  of  Mr.  Barber.  He  said 
ho  was  quite  sure  that  Mr.  Barber  woiilil  tell  them  that  their 
ajjpreciation  had  been  shewn  in  mo  re  wa\s  than  one,  and  he 
tliought  it  might  safely  lie  left  in  the  hands  of  the  board,  not 
only  to  do  what  was  fair  but  what  was  right  to  him  for  the 
very  efficient  services  he  had  rendered  to  the  company. 

The  Cn.\iRM.\N-  then  ntoved  the  special  resolutions' affecting 
the  articles  of  association,  which  being  seconded  by  Mr. 
Anokrw  Wili,i.\msdx,  were  carried  unanimously. 

Messrs.  Deloitte.  Plender  Griffiths  an<l  Co..  having  been  re- 
appointed auditors,  a  vote  of  thanks  to  the  chairman  and 
directors  was  carried  unanimously  and  the  proceedings  then 
terminated. 


North  and  South  Western  Junction  Railway. — The  accounts 
for  the  half-year  ended  December  31  show  a  net  revenue  of 
£4.452,  out  of  which  the  directors  recommend  a  dividend  at 
the  rate  of  j,[  per  cent,  per  annum,  leaving  £2}  to  be  carried 
forward. 

London  and  Greenwich  Railway.— The  accounts  for  the  half- 
year  ended  December  51  show  a  balance  (after  ]iroviding 
£5,3118  interest  on  tlie  preference  stock)  of  £12,54-  available 
for  di\  idend  on  the  ordinary  stock.  The  dircctoi-s  recommend 
a  dividend  at  the  rate  of  £2  lOs.  (id.  per  cent,  per  annum. 
leaving  £173  to  be  carried  forward, 

Queensland  Railways.  -Mr.  J.  I'".  Thallon,  Commissioner  of 
Railways  tor  the  Government  of  Queensland,  reports  that  at 
June  50,  ii)o,S,  tlie  State  had  ^._^yj  miles  of  line  open  for  traffic, 
and  the  total  amounts  authorised  to  be  expended  on  the  survey, 
construction,  and  equipment  of  railways  throughout  the 
State  was  £24.1 44. .505,  of  which  £-.5.5(>-!,.577  had  been  expended. 
Gross  earnings  for  the  twelve  months  ended  June  30.  njoS, 
amounted  to  £t,ii3o,S,Sr.  or  £121,208  more  than  in  the  jirevious 
year,  the  increase  being  due  to  the  greater  volume  of  traffic, 
and  being  specially  satisfactory  in  view  of  the  fact  tliat  during 
the  year  rates  and  fares  were  considerably  reducctl.  At 
£1.035.7511  w(jrking  expenses  were  £141,098  higher,  owing  to 
extra  cost  of  maintenance,  the  inauguration  of  an  eight-hour 
(lay,  incrcaseil  ])ay  io  employees,  increa.sed  volume  of  traffic, 
additional  train  mileage,  and  increased  cost  of  coal.  Not 
earnings  amounted  to  £8^7,143,  a  decrea.se  of  n(),8i)o,  which, 
on  tlie  £22,373,(105  capital  ex]iended  on  open  lines,  was  ecpial 
to  .5.<J74  per  cent.,  against  4  .  u»,  5.140,  and  2.770  per  cent, 
for  the  three  previous  years.  The  re|K)rt  stales  tluil  in  October. 
1907.  the  working  pay  for'guards.  porters,  enginemen,  cleaners, 
etc..  was  rcdiucd  to  eight  hours.  Maintenance  men  in  the 
engineers'  luaiich  and  mechanics  in  locomotive  workshojis 
previousl\-  worked  eight  hours,  so  that  all  wages'  men  are  now- 
treated  alike.  This  innoxalion  was  much  ap)>rcciated  by  the 
men,  but  has  lieen  a  somewhat  v  ostly  undertaking  for  the  dejiart- 
meut.  It  is  dillicult  to  gi\e  the  exact  amount  of  the  extra 
expense,  but  what  with  the  employment  of  additional  hands 
anil  payment  at  lime-and-a-quarter  rates  for  all  time  worked 
o\  er  90  hours  per  fortnight,  it  has  lieen  about  £(1,000  jur  annum. 
A  sv>tein  of  paving  wages  every  two  weeks  insti.id  of  once  a 
month  was  introduced  at  the  same  time  as  the  eight-hour 
(lav.  The  ex|>ansion  of  traffic  and  hiiildiiig  of  new  lailw.iys 
necessilaled  orders  being  placed  for  a  l.irge  mimlur  of  engines. 
In  addition  to  those  buill  in  I]i-wich  sliop^  tlir  following 
conlraits  for  engines  ;"  B  13  "  passenger  <  l.is--'  \m  re  entered 
into  (luring  the  year;  -l-^xaus,  \nderson  I'lul.m  .lud  (o 
Brisbane,  50  engines  ;  W.dkeis,  Ltd.,  Marvl"irou<2h.  20  (•nr2in<.s  : 
and  Kitson  ;nid  Cn..  Leeds  20  engiues.  It  w.is  1  on'-idci'il 
,[(h  isablc  lo.dislnl.iitc  the  ordcis  in  tliis  w.iy  in  order  to  olit.uii 
the  engines  in  lime  lor  the  r.qndiv  expanding  traffic.  Dunn- 
the  year  10  of  the  older  eii-mes  liave  been  titled  with  new 
boilers  (made  in  the  Ipswich  >hopsi.  and  U\c  ol  thr  "  ]5  is  " 
goods  engines  have  had  larger  wlicl-  put  uu<\rr  tli.  m  -o  tint 
they  lii.iv  lie  used  oil  passenger  I1.1III-  wlnn  ir.|inod 
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THE  DENNIS  MOTOR  FIRE  ENGINE. 


Messrs.  Dennis  Brothers,  of  Guildiord,  have  recentlv  plaicd 
on  the  market  a  new  type  of  fire  engine,  illustrations  of  which 
are  given  on  this  page.  In  common  with  many  others,  Messrs, 
Dennis  have  had  more  uv  less  experience  of  the  disadvantages 
of  the  steam  fire  engine,  and  it  occurred  to  them  that  the  petrol 
motor  could  be  adajited  to  the  purpose  in  a  thoroughly  satis 
factory  way.  Their  long  experience  as  successful  motor  car 
manufacturers  gave  them  .special  facilities  for  working  out  the 
iletails  of  a  petrol  fire  engine  which  would  be  propelled  by  the 
same  motor  required  for  driving  the  pumps.  Simplicity  and 
reliability  have  been  the  two  points  specially  aimed  at,  and  with 
them  the  makers  have  striven  to  secure  the  highest  practicable 
efficiency.  The  way  in  which  the  machine  has  been  received 
by  experts  in  the  fire  departments  of  various  local  authorities 
indicates  that  considerable  success  has  been  achieved.  The 
machine  is  fitted  with  a  petrol  motor  of  the  Dennis  design, 
which  can  be  started  with  a  single  turn  of  the  starting  handle 
.ind  it  can,  of  course,  be  regulated  perfectly.  As  will  be  seen 
the  engine  is  fitted  in  front  of  the  chassis,  and  is  covered  by 
the  folding  bonnet.  The  change  speeds  and  rear  brake  lever.- 
are  on  right  of  the  driver's  seat,  and  the  vehicle  is  controlled 
by  three  pedals,  the  clutch,  accelerator,  and  brake.  The 
road  gear  transmission  is  to  a  patented  gear-box  with  4-speeds 
and  reverse,  with  direct  drive  on  third  speed,  and  geared 
fourth  speed.  From  the  gear-box  the  drive  is  taken  to  the 
back  axle  by  a  worm  on  the  propeller  shaft  operating  on  a 
worm  wheel  fixed  on  the  back  axle,  and  carrying  star  differential 
.gear.  The  full  weight  of  the  rear  part  of  the  vehicle  is  taken 
by  sleeves  over  the  rear  axle,  the  road  wheels  revolve  on  these 
sleeves,  but  are  driven  by  the  internal  axle.  The  machine 
will  ascend  any  gradient  met  with  on  an  ordinary  road  on 
one  of  the  loose  gears  and  will  attain  a  speed  of  thirty  miles 
lier  hour  on  a  level.  It  tra\-els,  in  fact,  with  the  same  freedom 
as  an  ordinary  motor  car,  and  rides  with  surprising  smoothness 
The  pump  with  which  the  Dennis  fire  engine  is  equipped  is  of 
the  centrifugal  high-pressure  or  turbine  type,  made  by  Gwynnes. 
Limited,  of  London.  It  is  made  on  the  Gwynne-Sargent  patent. 
It  is  capable  of  discharging  330  to  400  gallons  of  water  pei 
minute,  at  sufficient  pressure  to  play  two  J  in.  or  i  in.  jets, 
!.:()  ft.  high.  The  pump  is  self -discharging,  and  all  that  is 
necessary  is  to  drop  the  suction  pipe  into  the  water  and  to  start 
the  engine.  In  a  surprisingly  brief  time — not  more  than  a  few 
seconds — the  pump  is  in  full  operation.  An  important  athan- 
tage  of  the  pump  is.  that  a  water  main  can  be  directly  connected 
to  the  suction  of  the  pump,  and  the  pump  will  at  once  add 
to  such  pressure  200  ft,  or  more.  The  transmission  system 
from  the  engine  to  tlie  pump  is  exceedingly  simple.  Over  and 
geared  to  the  clutch  shaft  driving  the  road  wheel  gears  is 
another  shaft  which  li,i-  no  connection  whatever  with  the 
road  gears.  Xormalh-  llu-  jnimp  shaft  is  not  in  mesh  with  the 
chitch  shaft.      .\s  soon  as  the  vehicle  stops  at  a  fire  a  small 


placet!  in  full  uiesh.  Both  these  gears  are  enclosed  in  an  oil- 
tight  aluminium  casing  quite  separate  and  some  distance  from 
the  road  gear  box.  It  is  impossible  to  burst  the  delivery 
hose  by  shutting  off  the   water  whilst  the   pump  is  running, 


as  would  h.ippcn  wi 
that  Wduld  hap))cn 
tliroii'')!    the'   iiumi)   ( 


fh  'ir(liiiar\' 
would   be   Ih 
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lever  is  pulUij  over  and  flu-  pump  shaft  is  put  into  iiush  with 
the  clutch  sliaft,  still  being  driNcn  from  the  engine.  The  ro.id 
gears  are  in  the  "  iieufral  "  position  when  the  pump  is  at  work. 
'I  he  pump  is  always  kept  fully  charged,  and  is  therefore  ready 
to   work    the    moment    the    |)inn|i   and    1  hiich    shaft    gears  are 


I  he  clrh\ri\-  hose  arc  c  oiitiollcd  b\'sr)i,\|-,itc  regulator  valve-s. 
1  he  chaiging  ,ipi)ar.itiis  f)f  the  tiie  pump  c<m  be  used  as  a 
first-aid  mae  hine  should  the  main  pump  supply  not  be  required. 
By  starting  the  |iump  a  continuous  suppl>-  of  water  from  the 
4n-gallon  charging  tank  is  delivered  thrijiigh  a   1  in.  hose. 
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RAILWAY   NOTES. 


New  LiKhl  Railway. — The  South  Yorkshire  Jonit  Light 
Kailwav.  troiii  Malthy  to  Barnhy  Dun,  ri<i  Donirastcr,  was 
opciu-.l  on  January  i. 

Kailway  Curves.— At  the  ordinary  nicctin;;  of  the  Institution 
of  Civil  Fnginccrs.  next  Tuesday,  at  8  o'eloek.  papers  will  be 
read  on  "  Hi^h  Speed  on  Kailway  Curves,"  by  Mr.  John  Wyatt 
Si>ill^r.  and  "  .\  Practical  Method  for  the  Improvement  of 
I"\istinjj  l\\>il\vav  Curves."  by  Mr.  William  Hamilton  Shortt. 

The  Railway  Club.— The  January  meeting  of  the  Railway 
Club  will  bo  held  at  ()i.  Victoria  Street.  S.W..  on  Tuesday. 
January  li.  at  7.30  p.m..  when  Mr.  H.  M.  Ha/ley  will  rca<l  a 
paper  entitled.  "  .\  Proposed  Kc-distribution  of  British  Rail- 
ways :  being  some  suggestions  for  the  avoidance  of  unnecessary 
coriipetition  and  consequent  curtailment  of  expenditure." 
\'isitors  are  invited,  and  tii  kcts  can  lie  ol)taino(l  on  application 
to  the  secretary 

Railway  Clerks  and  .\iiiiilxaiiiali(iii.  W'itli  reference  'o  a 
.statement  made  in  cert  a  n  newqiapcrs  to  the  effect  that  the 
clerks  cmplovcd  bv  the  C.rcat  Xonhern,  Croat  Central  and 
Crreat  Ea  .tern  Kailwav  Companies  have  received  notice  that 
their  sjrvce-;  will  be  disp.-nsed  with,  but  that  most  of  them 
will  be  rc-cngaged  by  the  railway  combine,  a  press  representa- 
tive was  officially  informed  a':  King's  Cross  on  Thursday  that 
there  wai  no  foundation  for  the  statement. 

Great  Eastern  Railway  Fares. —The  Great  Eastern  Company, 
in  respanso  to  a  deputation  which  waited  upon  them  recently, 
have  informed  the  Romford  frban  Council  tha\  as  from 
January  4.  bundles  of  six  return  tickets  will  be  issued  from 
Romford  to  London  at  a  re:luction  of  8  per  cent.  They  could 
not.  however,  agree  to  the  request  that  the  price  of  season- 
tickets  should  b?  reduced  or  that  workmen's  trains  should  bo 
urn.  The  Romford  Council  have  decided  to  urge  the  company 
to  reduce  the  price  of  season-tickets. 

Electric  Traction  in  the  Pennsylvania  Tunnels.— According 
to  the  .Vmcrican  electrical  press,  the  Pennsylvania  Tunnel 
and  Terminal  Railroad  Company  have  decided  to  work  the 
traffic  through  these  tunnels  on  the  direct  current  third-rail 
system.  This  decision  is  rather  unexpected,  as  tests  of  the 
single  phas?  overhead  system  have  been  in  progress  for  some 
time,  on  an  experimental  track  on  Long  Island.  It  is  now 
state.l  that  direct  current  was  selected  solely  because,  in  the 
opinion  of  the  engineers  of  the  company,  it  was  best  suited  for 
the  service  to  be  performed  in  the  electrified  zone,  and  fitted 
into  the  system  already  in  use.  There  have  been  many  rumours 
that  the  Pennsvhania  Railroad  would  electrify  its  entire  New 
York  division  as  far  as  Philadelphia,  and  even  farther  west, 
and  this  problem  has  certainly  l)ecn  studied,  but  the  plans 
lonsidcred  for  the  above  project  have  had  no  influence  in 
determining  the  system  to  be  employed  in  the  terminal  district 
between  Newark  and  Long  Island  City.  .V  protected  top- 
contact  third-rail  will  be  used,  and  three-phase  current  at 
11.000  volts  and  with  a  frequency  of  25  will  be  trans- 
mitted from  Long  Island  City  power  station  to  sub-stations, 
where  it  will  be  transformed  down  to  300  volts  for  use  at 
the  third  rail. 


DEATH    OF  A    FAMOUS   LOCOMOTIVE   ENGINEER. 

The  oldest  locomotive  engineer,  .Mr.  .\rchibald  Sturrock, 
died  at  his  home.  57,  Cadogan  Place,  London,  on  New  Year's 
Day,  in  his  ninety-third  y.>ar.  .\t  the  age  of  sixteen  he  entered 
the  shops  of  the  East  E.iundry  at  Dundee  as  an  apprentice, 
and  when  only  twenty-four  years  old  he  succeeded  in  obtaining 
the  a]ipointnicnt  of  assistant  locomotive  superintendent  on 
the  tJreat  Western  Railway.  In  l.H.(3.  when  it  was  decided  to 
start  the  great  works  at  Swindon.  Mr.  Sturrock  was  sent  down 
to  take  charge  of  them,  continuing  in  that  position  until  i^.^o, 
when,  at  the  recommendation  of  NIr.  Brunei,  he  was  ai>pointed 
locomotive  engineer  to  the  C.rcat  Northern  Railway  Company. 
Here  he  was  confronted  with  gradients  of  such  tlifliculty  that 
(leorge  Stephenson  had  expressed  the  opinion  that  the  line 
could  not  be  satisfactorily  worked.  Mr.  Sturrock's  experience, 
however,  with  the  (ireat  W'estern  broad  gauge  locomotives, 
enabled  him  to  overcome  the  difficulty  by  increasing  the  fire- 


The  late  Mr.  Archibald  Sturrock. 

box  surface  as  well  as  the  steam  pressure.  He  designed  new 
locomotives  on  these  principles  and  in  1S31  opened  the  C.rcat 
Northern  Railway  with  engines  constructed  to  use  1501b. 
steam  pressure,  the  highest  previously  used  pressure  having 
been  only  Solb.  The  system  was  ultimately  adopted  through- 
out the  country,  as  well  as  by  .\merica  and  all  Europe.  On 
his  retirement  in  1866.  Mr.  Sturrock  completely  relinquished 
mechanical  pursuits.  He  was  exceedingly  fond  of  outdoor 
pursuits   and   hunted    regularly  until  he  was  seventy-three. 
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RAILWAY   STOCK  AND  SHARE   LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Closing  Prices, 


Barry,  Ord 

Do.     Pref.  Conv.  Ord.  (4% 

Do.     Def.  CODT.  Ord 

Caledonian,  Ord 100 

Do.     Pref.  Conv.  Ord.  (3<>„).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital.  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pref.  Ord.,  1896  (4'>„) 

Central  Loudon  Ord 

Do.     Pref.     (4%) 

Do.     Def 

City  *  South  London  Cons.  Ord 

East   London  Cons 

Furnesj,    Con.    Ord 

Glasgow  and  9.  Western,  Pref.Ord 

Do.     Def.  Ord 

Great  Central.  Pref.  Ord.  (6%).. 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.of  Scotland.  Pf.  Cuv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord 

Do.     Def.  Conv,  Ord 

Do.     Cons,    A    a 

Do.     Cons.    B    a  (6%)    145 

Great  Northern  (Ireland),  Ord...    142 
Great  North.  *  Ci'vi'ref.Od.  (4»„) 
Great  North,  Plcc.  4  Bromp.  Ord. 
Gt,  South,  &  West,  (Ireland)  Orig, 

Great  Western,  Cons.  Ord 123 

HlRhland,  Ord,  Cons.  Capital 

Hull  and  Barnslev,  Cons 

Isle  of  Wight,  Pf,  Conv,  Ord,  (4%) 

Do.     Def.  Conv.  Ord.  h  

Debenture    Stocks 


Alexandra  Dui-ks  and  ifailuav 
Baker  Street  and    Waterloo    ,, 

Eairy        

trecoa  and   Merthvr   A    

Do,  Do,     ■  B    

Caledonian        

Cambrian    A     

Do.  B     

Do.  C     

Do,  D     

Cardiff       

Central  London 

Charing  Cross  Euston  4  flainps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A  , ,  , , 

Do,     2Dd  Charge  B   

Do.     3rd    Charge    

Do,     4th    Charge    

Do,     E.L.R.  Ist  Debentures  ,, 

Do,     Whiteihapel  Extension  c 

Forth    Bridge      

Furness     

Glasgow  and  .South  Western  ,, 
Great    Central     

Do 

Do 

Great  F,astern      

Great  North  of  Scotland  

Great  Norlhem       

Great  Northern  (Ireland)  

G,N,  liccadilly  4  Brcmj.ton  ,, 
Great  Western         

Do 

Do 

Do 

Do 

Highland 

Do 

Bull  and  Bnliii-ley  Ist 

Do,     2nd      

Iile  of  Wight    

Lancashire  and   Yorkshire    ..,, 

Loudon    and    Blackuall    

London    and    Greenwich    

1  ondoa  Brighton  4  iJouth  Coatt 

Do 

London  Chat,  and  Dover  Arlil 

Do,     B      

Do 

Do.     1883     

Do.     1800     

Do.      1899     

Do 

1  ondon  and  North  Westeri 

London  and  South  Western  A.. 

Do.     CoDbnlidattd       

London  'Iilbury  and  Southend  .. 
Metropthtau    

Do,  A    

,Mitropolitan    District    

Do. 

Do,  Perpetual  (1903-6) 

.Midland    

M.dland  4  S,W,  Junction  A  .,., 

Do,   B   

Keatb  »od  Brecon  Ist  .,.,♦,., 


Yesterday. 
166        168 


Lanes,  and  Yorks,,  Cons,  Ord 

Lond,  Brighton  4  S,  Coast,  Ord, , , 

Do,     Pref,  a  (6%)    

Do,     Def.  a     

Do.  Cert.Con.Rightsabove6?^ 
Lond.  Chat.  4  Dover,  Arbit,  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons, 

Do,     4»„  Pref.  Conv,  Ord 

Do,     Def 

Lond,  Tilbury  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

.Metropolitan.  Cnns 

Do.     Snr-.li"--    l,:in.ii  Stock 

Metrojir-lii  I 'I    li'  !■:  '    iir.i 

Midlaiul. rd.  (2}%] 

Do.      1^        nl 

.Vorth  Bnij:.!.,  luU.  1  lul.  (3%).. 

Do.     Ord 

N'.  Cornwall  (L.  4  H.)  4%  PreL  Or. 

Do.     Def.  Ord 

N'orth  Eastern,  "  Consols  " 

North  London.  Cons 

North  Staffordshire,  Cons.  Ord. , , 
I'lviuoiith  Devon  &  S.W,  Jun.,  Or 
"ort  Talbot  Kail.vay  and  Docks,  - 
lihondda  ond  Swansea  Bay  ,,,, 
Rhyinnev,  Cons,  Ord.  Cap,  Stock 

Do.     Pref.  Ord,  Wo)  

Do.     Def,  Ord 

Scarb,  Brid.,  4c.,  June,  Cons,Ord 

Sheffield  District,  £10  Shares 

.South  Eastern  Ord 

Do.     Pref,  a  (6"„)    

Do.     Def.  (t   

Tart    Vale    Ord 

Vale  of  Glamorgan.  Ord 


1C4 

107 

1C2 

1C4 

1C5 

107 

106 

108 

96 

98 

106 

ICH 

}M 

134 

91 

93 

77 

79 

82 

84 

103 

ICh 

ICO 

102 

114 

116 

129 

131 

119 

121 

69 

91 

110 

112 

109 

112 

87 

£9 

113 

116 

91 

93 

119 

121 

122 

124 

131 

133 

14,S 

147 

73 

7  5 

U,H 

:lo 

110 

115 

78 

SO 

103 

1C5 

KG 

103 

86 

88 

111 

113 

104 

1C6 

1C9 

111 

123 

125 

117 

119 

113 

115 

UO 

1C2 

KO 

102 

Debenture    Stocks    (continued.) 


North    British     %"„ 

North    Eastern    3 

North  London     ', 4i 

North   Staffordshire    3 

Plvmoutli  Devon  4  S.W.  June.  4 

Port  Talbot  Eailwav  and  Docks  4 

Iihondd.i  and  Swansea  Bay 4 

lihymney     Perpetual     ,,' 4 

Sheffield  District  Permanent   ,.  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3} 

Do 3 

Taff  Vale 3 

Ti.ttenham  and  Forest  Gate   ..  4 

Whileihapel  and  B.jw   4 


Pre-Terence   Stocks. 


Docks,  4  Kail.  4J"„  1st  Pref.  A  101 

,     4J°o    2nd    Pref.    B E8 

I     o»„  Pref.  Slock  (Isli 131 

,     4%Cons 103 

.     4°i  Third      101 

ouian  4%  Cons.  No.  1   Ice 

4%  Do,     No,  2  1C5 

6%  1878   127 

4%    1884 102 

<"„    1887,  Conv 102 

*%    1902 102 

4%  1904,  Conv 103 

.rian   No.  2,  4''„    9 

and  Sotth   London  b^o  1891 112 

5"„   lf96    109 

.     6%   1901    106 

.     5%  1903    £8 

ess  Consol,  Pref.,  4%,  1881,,.  93 

'.     4%  Pref,   Stock    A,  1881  .,  .  .  89 

•  .     4°i   Pref.  Slock   B,   18S3,.,  £8 

',     400   Pref.   Stock,   1894    87 

i.     4°i   Pref,  Slock,  1899    84 

!0w  and  South  Western  4% 105 

i,     4%    Pref,,    No,    2    102 

i,     4»o   Pref.,   1888    101 

i,     4"i   Pref.,  1891    101 

t  Central  5»„  Perp,  Pref 120 

I.     4";,  Pref 96 

1,     5%   Conv,    Pref,    1872    113 

1,     5%   Conv,    Pref,    1874 109 

I,     5%  Conv,   Pref.   1S76    105 

I,     6%   Conv.    Pr<f,    1879    98 

I,     5%   Conv,    Pref,    1881    88 

I,     4°„    Pref.    181-9    68 

I      4°„  Pref,    1891    53 

.      b"'„   Pref.    1894    ,    44 

I  Eastern  Cons,  4"(,  Pref 1C4 

K     SCo    1.--U0 89 

1.     3ii"„   1893      89 

t  Noiih  01  Scotland  A  4%   ...  £9 

1.     B.  4%   93 

t  Northern  4%  Perp.  Pref,   ..,  1C9 

I,     3%  Pref,  Slock   1895   £0 

1.     3%   Pref,  Slock    1898    80 

I.     3%  I  I.f,  Sink  1899  £0 


133 
105 
104 
1C8 
107 
130 
104 
104 
104 
105 
11 
114 
111 
109 
101 


104 
104 
104 


Closinq  Prices. 


98        103 


4'2 

10'? 
132^4 
135 


127^4 

128 

90 

H2 

83 

Rb 

6H 

f-:H 

9'j 

10 

13 

1.^ 

200 

205 

104 

106 

101 

103 

100 


:o2 


Yesterday. 
89' 2       90' 


207 
107 
104 


109 
135 
131 


Preference    Stocks— 

(cvntnnud). 

GrealT  \\estern.  Cons.  Pref.,  y%....  139 

Highl.ind   Class   A   4il°i, 1C8 

Do.     B,  6%   119 

Do.     *<•„     96 

Do.     3j%   Pref.  Stock   1897 79 

Do.     3J%  PreL  Stock  1898 79 

Hull  and  Bamsley  3J%  Pref,  1899 86 

Do,     4°i  Pref.  1907  (70%  paid) '  99 

Isle  of  Wight  4% 37 

Lancashire  and  Yorks.  Con,  3%  Pref.'  81 

Do,     4%    PreL,    1903 107 

London  Brighton,  etc,  Cons,  5% 132 

Do.     Second    Cons,    i% 129 

London  Chatham,  etc.,  Arbit.,  4J%..  63 

Do.     4J%   Second  Pref ,  30 

Lon.  4  North  Western  Cons,  4%  Prel.  112 

Do.     4%   1902   Ill 

Lon.  4  South  Western  Cons.  4%  Pref.  1 10 

Do.     4%  Perp,  Pref.  1884 109 

Do,     31%    Pref £6 

Lond,  Tilb,  4  Southend  Cons,  4%  Pref. '  105 

Do,     4%    Pref.,    1904 104 

Mersey  3%  Perp,  (red.  fr.  5%  Jan, "01)  2 

Metropolitan  3J°„   Pref 87 

Do,     3J°iAPref 76 

Do,     3!%  Conv,  Pref 74 

Metropolitan  District  E.\ten,  PreL  6%  22 

Midland    2!''o   Perp,    Pref 09 

North  British  Cons.  4"^  No.  2 1C4 

Do.     Edin.  and  Glasgow  Pref,  41%  115 

Do.     1865  Pref,  6% 125 

Do,     Conv.    5%    PreL,   1874 125 

Do.     4j<'„   Pref.,  1875 115 

Do.     4  «"„  Conv,  Pref.,  1875 115 

Do,     b%   Conv,    Pref.,    1879 125 

Do.     4%    Conv,   PreL,    1884 103 

Do.     4%    Conv,    PreL,    1888 103 

Do,     4%    Conv.    PreL,    1890 ,  103 

Do.     4%    Conv,    Pref.,    1892 103 

Do,     4%    Conv,   PreL,    1897 :  103 

Do.     4<'„    Conv,    Pref.,    1901 103 

Do.     4<'„    Conv,    PreL,    1904 103 

North    Eastern    4% 110 

North  London  Pref,  Cons.,  ISBO     . . . ,  ill 

Do.     4i%  1875 110 

North   Staffordshire   3%   Cons. £0 

riyniouth  Devon  and  S.W.  June.  4(  112 

Port  Talbot  4%  Pref .,  £■ 

Rhondda  and  Swansea  Bay  5%  Pref,. .  12' 

Ehymney  4%  Cons ' 105 

ShelBeld  District,  5%  Pref.  tlO  Share  9 

South  Eastern  Cons.  4)% Ill 

Do.            do.        5%    123 

Do.     4%     1891     •• 96 

Do.     3}°^ 84 

Do      3%     72 

Do      4%    PreL,    1900 95 

Do      4%  I onv.  PreL,  1903 £6 

Tafl  Vale  4%  Pref 107 

Do.     4%  19(0 !C6 


NoiES  AND  ExpiiSiiloss— a"A  "  fecelvet  00  diT 
nntil  6  %  has  teen  paid  to  "  B."  b  Def.  receive*  o( 
div.  until  rrel.  has  had  4  %.  c  Oua  ly  Vei.aad 
Met,  Dist      i  Qua,  bTa,N..  Hid,  N.B  and  N.E. 


1C6 
117 
123 
128 
117 
117 
128 
105 
105 
105 
105 
105 
105 
105 
112 
114 
112 
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RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


Alb«rtn  Rv.  A  Irrleatlon,  Cap.  Stk. 
Atlantic  A  N.  \V.  5%  Oiinr.  1st  Mt.' 

Bclrn,  <  Jo;,  Mt.  Deb.  Bils 

Buffalo  *  I.,iko  Huron,  Ord 

CiRrv  A  Ednintu..  4%  Cons.  Db9 
Canada  Atlaullc.  4%  Cons. 1st. Mt. 
Canadian  N.  Ontario,  3i»i  Mt.Dbs. 
Caniln.  N.  Quebec,  4"„  Terp.  Bds. 
Candn.  Nor,  4''„,  1st  Mt.  l>el)s... 

Canadian  raciBc,  Shares 

Do.     Ccrtillcatcs  of  subs 

Do.     4%  Non-Cnm.  Vref 

Dawson,  Omrid  Forks  &  Stewart  U. 

Demorara,  Ori)!iual  Stock 

Do.     7%  I'erp.  I'rct.  Stk 

Do.     4%  Cum.  E.\tcnsiun  Ptef. 

Dominion  Atlantic,  Ord.  Stk 

Do.  S'li  Non-Cum.  Prcf.  Stk, 
Emu  Bav  A  Mount  Biscbott 

Orand  Trunk  I'aoillc,  1st  Mt.  Bds 

Grand  Trunk  of  Canada,  Cons.  Stk, 

Do.     Guar.  4%  Stk 

Do.    5%  1st  I'ref.  Stk 

Do.     5%  2n<l  .     do 

Do.     4%  3nl        do 

Cit.  Xortb.  of  Canada,  1st  Mt  Bds. 

Klrksdp.-Frln.  Streani9,5%Ist  Mt. 

Manitoba  S.  \V.  Col.  5%  IstMt.Db. 

Masbonalaiid.  1st  Mort.  5">i  Debs. 

Midland  of  \V.  Australia.  4%  Debs. 

Naknsp  &  Slo  i.'in,  4%  Bds 

Xatal-Zululand,  3%  1st  Mt.  Debs. 

New  Brunswick,  5%  1st  Mt.  Debs. 

New  Cape  Cent.  4';o  Reg.  Mt.  Dbs. 

N.  of  S.  Africa  Rojiublic,  4%  Bds. 

Ont    it  Quebec.  6»„  Capital  Stk. 

Qu-Appelle,  l.oni;  Lake  .«:  Ssktcwn. 

Quebec^  I.aki-  -i  .'    '  m,  1   i  Mt,Bils. 

Quebec   ClMlll  ::,    '    .!    \  .!    Ml, 

Hbodcsia,  ■'>  '   Mt     l;  :     

St.Lwuce.A  iMi  .,>:i,;      i   iNUBds. 

Shswp.  A  OkuijM  ,4"„  Ut  Mt.  Deb. 

Teniiscounta,  5*^0  Prior  I.ien  Bds. 

Tenilsconata  Rv.  Bd.-hldrs.  Com. 

Tor.  Grey  &  Bruoe,4%  IstMt.Bds. 

Wellington  A  Manawatu 

Wliitc  PasiS  4  Yukon 


CLosixo  Prices. 


A  Year  Ago. 
83         86 


Yesterday. 

Ill  114 

113  115 

59  62 

13  15'!! 

102  104 

91  932 


Forcig'^  Railways. 


i 'LOSING    FBICES. 


116 
109 
60 


84 
20'« 

89' 2 
101 


104 

30 

104 

2'> 


American   Railways. 


Alab. 


,  Southern,  Ord.  Shares.. 

).  Pref.  Shares 

Alab.X.Orl.Ts.A  Pac.6%"A  "  Pfd. 

Do.  ■■  B  "  Deferred 

Atchison,  Topeka  A  Santa  FC-  Com. 

Do.        &"'„  Non-Cum.  Pref. 

Baltimore  A  Ohio,  Common 

Do.  4%  Non-Cum.  Pfd. 

Chesapeake  A  Ohio,  Common 

Chicago  Great  Western,  Common 

Do.  4%  Prefd.  "  B  "  . . 

Do.  5%     do.     "A  "  .. 

Chicago,  MilwaukecASt.  Paul,Cni, 

Do.     Prefd 1. 

Cleveland  A  Pittsburgh,  7%  Guar. 
Denver  A  Rio  Graude,  Common . . 

Do.  5%  Non-Cnm.  Prefd. . 
Erie,    Contnion 

Do.     4°^  Non-Cnm.  lat  Prefd.. 

Do.     4%     do.     2nd     do 

Great  Northern  (U. S.A.I.  Prefd.   . . 
Illinois  Central,  Common 

Do.  I.e.ised  Lines,  4<>i 

Eansas  City  Southern,  Common.. 

Do.  Non-Cum.  4%  Prefd. 

Louisville  A  Nashville 

Uesicau  Cenlral,  Com.  Cap.  Slk.. . 

Do.  London  Deposit  receipts 
MInnea.St.Paid  A  S.St.Marie,Coni. 

Do.  Prefd.    Stk 

ULssonrl.  Kansas  A  Texas, Common 

Do.  .Non-Cum.  4%  Prefd. . . 

Mobile  A  Blrmingbani,  Prefd 

Natl,  of  Mexico.  4%  Non-Cum.Pfd 

Do.     do.  I.ond.  Deposit  Receipts 

Do.     5%    Non-Cum.  2nd  Prefd. 

Do,  do.  Lon.  Deposit  Receipts 
New  York  Cent.  A  Hudson  Kiver 
New  York,  Ont.  A  West.  Com... 
Norfolk  A  Western,  Common.... 

Do.     4%  Non-Cum.  Adj.  Prefd: 

Northern  Pacific,  Capilal  Stk 

Pennsylvania 

Pittsbrgh,  F.WayneAChic.Gr.  7% 
Reading,  Common 

Do.     1st  Prefd.  Non-Cum.  4% . . 

Do.     2nd        do.        do. 

Rock  Island,  Common 

St.  Louis  Bridce.  1st  Prefd  6%   .. 
Southern  Pariflc,  Com.  Cap,  Stk. 

Do.         Prefd   Cap.  Stk 

Southern,   Common   Stk 

Do,  1%  Nou-Cum.  Prefd.  Stk. 
Union    I'acifle.    Common 

Do.     4%  Non-Cum.  Prcid 

Wabash,  Common     

Do.         Preferred  


102' 
102' 
113'^ 


152 
152' 
1C2 


126        130        145        147 


120 
123' 
123 


130 
124 
127 


.\lcoy  A  Gnndia,  4"i  Debs 

Ant()fatfasta(Chlli)  A  Blvia,Pf.Ord. 

Do.         Def.  Ord 

Do.        !i"„  Cum.  Prif 

Arauco,  Ord    .. . 
Argentine  Ct.  Wt 


Do 


,  Ord. 
5".,  Cum.  Pref. 


Argentine  N.F..,  litin-k 


Arilentii 


yVr: 


^"„Cm.Pf. 


A  Year  Ago. 

30  32 

94  96 

116  120 

99  101 


36 


Yesterday. 


Arica  A  Tacua,  Shares 
Bahia-Blanca  A  N.W.,  Guar,  Stk. 

Do.  4J"n  fiuar.  Stk.  ..      &7 

Bilbao  River  A  Cantabrian,  Oril. . . 

Bolivar.  5%  Prcf 

Brazil  Great  Southern,  ""i  Pref.. 
Buenos  Avres  A  Paeillc,  Ord.  Stk 

Do.  "  5%  1st  Pref.  Slk.  ..  109 
Bucm>3AvresCcnt.,4}'';,  IstMt.Dbs,  84 
B.  Ayrs,EnsndaAS,rst,l"..lstDbs,  95 
BnenosAvrcsGt. Southern  Ord. Stk.    121 

Do.      "     4"„  Extension  Shares      10' 

Do  5%  Pref.  Stork   '  119 

Buenos  Ayres  Western,  Ord.  Stk.'  121 

Do.  5%  Prcf I     11 

Cartagena  (Clnibia.l.5°;i.stMt,l)bs.      67 
Central  Argentne  Cons.  Ord.  .Stk. 

Do.     Deferred  Stks 

Central  Urngn.TV  Eastn.  Extn 6^ 

Do.  .-.%  Pref.  Shares  ....'       9' 

Central  Uriiguav  Xortbcrn  Extn. . . 
Cen.Urucuav  of  Montcvideo,Or,Sk 
Chilian  Transniuiiue.  .i'",,  Debs.  . , 
ColumbitinNa:iiuiaI,«"„lstMt,l)l)S, 
Columbian  Northern.  .'.<"„  Debs.  . 
Cic.F.dcsC.deF.delaPvie.deSnta.I'V- 
Cordoba  A  l!nsari.i.O",,:st  Pf.  Slk. 

Do.  4"„  L'nil   l'r,f,  Slk... 

Cordoba  Con. -i"„rm,  l~t  1 


117'2 

111 

86 

97 
123 

lO's 
121 
123 


1)0. 


N. 


Ill        llo. 

,  Dbs 


:03' 

1C4 
114' 


CrdbaCen.li,  Avres  KMn, 

Cordova  A  N.W,,4°„  Dbs 

Costa  Kica  

Cuba,  Preferred  Stock 

Cuban  Central.  Ord 

Do  ,-.i,";,    I'r.-i       

(i,,  111  I     i;        M    M,  It     11. 'bs 

].-   ,  •     I  !.    1  I   .       .  ■  ,  ri.  Shansi 

l;i.l:      l:,      ,  n:  !    '■    ,  ,.        

Dii.  .-,   ,.  l-l  I'll:    Muck  .... 

Du.  2nd   I'rei,  .Stock   

GrandKussian,  4",,  Nicolai  Bds,..i 
Great  West,  of  Brazil,  Ord 

Do.  6»;  Prefd,  Shares 

Guavaquil  A  Quito,  Ry.  Bds.  ., 
Intc'roc.ofMcxieol  Aepleo  to VeraCz, 

Italian,  3°,.  Rlv.  Bonds 

Kansai,  4i%  1st  Mort.  Debs.  Red. 

La  Guaira  A  C.arncas 

Lmbrg-Czrnwitz-Jassy,  Guar,  5", 
Leopoldina,    Stock    


Mm 
Manil.a 


,  Sbai 


I'rel 


Me 


Slk, 


Do 


149 
150 
100 


151 
151 

1C4 


2nd  llo.    0%  do 

i  Mexican  Easleruo%  Debs  Red    .. 

'  Mexican  Southern,  Ord.  Stock 

Midland  Urugliav.  Onl.  Stock 

Mogyana.  S";,',  Deb.  Bonds  

Moscow- Jaroslaw,  h%  Bonds  Guar. 

Nnmiir  A  Liege    Orii 

Do  Pref.  Guar.  U"„    ., 

Nassjo-OscrshmnNcw4"ilstMt  Bs, 

Nitrate  Ord 

North  East,  of  Iruguav,  Ord.  ., 
N,W,  of  Uruguav,  Co  Ist  Pref.  Stk. 

'  Northern  of  Fraiire.  3",',  OMig.  Red  ' 

I  Ottoman  Rv  if  Anatolia.  ,-)"„Dbs 
(Smvina  to  Aidim,   Ord. I 


Do 


Do 


;i.toCssba.AEx,)4"i,Bs 

entriil,  Ord I 

;  A  .Med,  Obs.  Rod 

.  Pjii^ms  4l°„lstMt.n^ 
.  ■-   HiMbg,('llrzl.)-»oPf, 


U" 


,v  Vnle 
r.inlo. 


Sbrires 


'ilianl,  Ord.   Stk. 

•Cnm.   Pref.  Stk, I 

South  Austrian  

South  Italian,  3°;  Obligs.  Red... 
S.  Manrhurinn.  r."„  Stg.  Bds.  Red.l 
Swedish  Cin.  f.";,  X.in-Cum.rLStk. 
Tallal,  Ord.  Sliar.s    


a.^Ki 


120 
122' 
122 


United  of  the  llii 


.1st  Ml  4)  '..  Old.  Bs  I  £4 


132 
101 

3' 
108 
117 
28 


127 

1.10 

IOC 

\n?. 

.•s 

f> 

107 

109 

115 

117 

126'j 
ITb 
120 


75'-- 
107 '2 
101 


5^4 

113' 
115 


123   125    124   126 


87 

83 

86 

30 

32'-.' 

.35' 

52 

53 

55- 

5' 2 

5 

b' 

g-'j 

9'j 

10 

92 

92 

94 

in 

10 

49 

47 '3 

48' 

95 

93 

95 

69 

68 

VO 

81'3 

81' J 

84' 

11'' 

las 

11' 

11^4 

11'* 

IP 

57'2 

56 

57 

28-' 4 

116^4 

57^4 
106 


23 

ta 

11'b 

2  "4 

2'e 
27^4 

114'4 

56'2 


17^4 


100 
100 

5'4 


Villa  Maria  A 
West,  of  B.  Av 
Western  of  ll.i 
Zafra  A  Uuciv 


'„  MtUdsRcd 

.Shares i 

,  Bonds I 


!  112        114 
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Week  ending  January  3  ;      1909.      '      1908. 

Paseengers,  etc c.,  ^ 

Gooda,  etc ■_• '_j____ 

Total  (or  Week £11,390        £11.389 

Aggregate  to  date £11.590       £11.589 

Hiles  open. 


Great  Northerr 

(Ireland) 

Week  ending  January  1 

1909. 

£8.522 

7.130 

£15,652 

£15.652 

1908. 
£8.468 

7.107 

£15.575 

Aggregate  to  date 

£15.575 

Miles  open    

543 

545 

Metropolitan. 


Weekending  January  3  i      1909. 

Passengers,  etc j     £15.531 

Goods,  etc 

Total  for  week 

Aggregate  to  date     . . 
Miles  open   


1.228 
£16,759 
£16,759 


Inc.  thi^  week.  £1     Inc.  to  date,  £■. 


Inc    this  week,  £77     Inc 


inc.  tliis 


ek,  £511 


to  date,  £511 


Caledonian. 


Week  ending  January  I 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  22  weeks  . 


1909.       '   "  1908. 
£38,210 

3  4^^  6^  7  .- 

£72.887  ,      £73,664 
1,876,802     1,948.946 


Miles  open . 

941'.              94r4 

Dec   this  w 

ek,  i777      Dec   22  weeks,  £72,144 

Cambrian. 

Great  North  of  Scotland 

Week  ending  Jauuary  2          1909, 

1908, 

Goods,  etc 2.440 

Total  for  week  £6,090 

Aggregate  for  22  weeks    ..    £211.030 

Miles  open    336 

"     £9:386 

£213,964 

336 

Dec.   this  week     ^3.296     Dec,  22  weel-s,  £2,9,:4 

Metropolitan  District. 


■k  ending  January  2 

s,  etc 

Goods,  etc 

Total  for  week  

.Aggregate  to  date 

Miles  open     


Inc.  this  week,  £885    Inc,  to  date,  £88d 


Week  ending. 

Passengers,  etc 

Goods,  etc 

Total  for  week  . . . 

Aggregate  to  date  . 
Miles  op-'n 


19D9, 
£1.802 
_2^142 
'   £3,944 
£1,373 


a  1908, 
£2,167 
2,372 


280 


Dec.  this  week,  £595     l>c.  to  date,  £90 


Central  London. 


w«ek  ending  Jauuary  1 

1909. 
£11.062 
9.789 
£20,851 
£20,851 

1908, 
£10.791 

11-942 

£22,733 

£22.733 

Miles  open    

l.liil 

1.121 

Dec    this  week,  £1.882 

Dec. 

to  date,  £1,882 

Great 

Western. 

Week  ending  January  2 


Passengers,  etc. 
Goods,  etc 

Total  for  week  ... 

.\ggregate  to  date . 

Miles  open   

n)cc\  This  week.  £7,000    Dec,  to  date,  £7,00t7^ 


Midland  Great  Western  of  Ireland. 


Week  ending  Jaui 
Passengers  etc 

ary  2 

1909, 

1908, 

£6,194 
£6,194 

Week  ending  January  3 

1909, 
£107,000 

95,000 
i:202.000 
£202,000 

a  1908, 
£103,000. 

111.000 

£5.385 
£5,585 

£214,000 

Aggregate  todati'. 

Aggregate  to  date 

Miles  open   

£214,000 

Miles  open 

6'4 

5^4           1 

2.899' 2         2,878'  = 

Dec.  this  week,  £809 

Uec    t 

f.  date,   £809 

Dec.  this  week  £12.000    Dec,  to  date.  £12.000 

City  and 

South 

London. 

' 

Highland. 

Week  ending  Jan 

lary  3 

1909, 

1908, 

Week  ending  Jauuary  3          1909, 

Passengers,  etc £5,368 

Goods,  etc 3.042 

Total  for  week  £8,410 

u  1908, 
£5.586 

Goods,  etc 

3.012 

£3.870 
£3.870 

7' 4 

£3.631 
£3.631 

7' 4 

£8.598 

£236.965 

Miles  open 

Miles  Open 

492^4             492'4 
2  weeks.  i2.8°6 

luc,  tlii~we,-k£239 

I.ic   to 

lats.  £239 

Dec.  this  week.  £188     Inc,  2 

Dublin  and  South   Eastern. 

Hull  and  Barnsley. 

'^  '-,1,  ,-udiDg  Jan 

lary  1 

1903, 
£4,005 
1,075 
£5,080 
£5,080 
160 

1908, 
£3,876 
1.201 
£5.077 
£5,077 
160 

Week  ending  January  3 

1909, 

ti  1908. 

Aggregate  to  date. 

Aggregate  to  date     

Miles  open    

£8,952        £10,228 

Miles  open 

86'4       1        86'4 

Inc,  this  we 

k  £5 

Inc.  to  date,  £ 

5 

Dec,  this  week,  £1,276      Dec,  tu  date,  £1,276 

Furness. 

Lancashire  and  Yorkshire. 

Week  ending  jai 

uary  5 

1909 

£1,947 
4,537 

£6.484 
£6,484 
139   • 

1908 
£2,275 
5,599 
£7,874 
£7,874 
139 

Week  ending  January  3 

1909,          (11908, 

58,5?1          58,322 

Aggregate  t"  date  , 

Aggregate  to  date 

£94,555 

£97.571 
1 584'=^ 

Miles  open 

Miles  open    

585'4 

Week  ending  December   ; 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  26  weeks 
Miles  open 


1909,       I       19C8 
£I,7!5  £813 

7,41^1  5,665 

£9,130 

£316,849 
598 


598 


Inc.  this  week,  £2.652     Dec.  26  we.-ks,  £10,327 


North  British. 


r.v3 


Week  ending  J 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  22  weeks. . . 
Mil«?=  open    


1909, 
£38,032 
42,903 


Dec.  this 


ek,  £3,293    Dec,  22  ' 


North   Eastern. 


Week  ending  January  2;       1909. 

Passengers,  etc I     £52.866 

Goods,  etc ;         97.283 

Total  for  week j    £150,149 

Aggregate  to  date     I  5.329,616 

Miles  open 


1.698 


a  1908, 
£55,840 
97.163 


iiec.  tills 


^2.854     Dec   to  date,  £28d,lD3 


North  London. 


Week  ending  Js 

Passengers,  etc 

Goods,  etc 

Total  for  week  . . 

Aggregate  to  date 
Miles  open    


1909    a  1908. 
£4.278    £4,784 
3.554     3,367 


ek,  £1.390     Dec,  to.lat.- 


Glasgow  and  Soi 

ith  Weste 

rn. 

Week  ending  January  2 

1909 
£16,085 
11,668 
£27,753 
£756,728 
444'4 

(I  19C8, 
£19.892 

12.18is 

Total  for  week. , 

Aggregate  <-r  '"-■   .v„,-ki.. 
Miles  open 

£32,081 
£789. 969 
1      444' 4 

Dec,  thi-  \vr,.k,_t3.016 
London,  Brighter 


thi< 


ek.  £51 


Dec.  tcida'e,£319 


and  South  Coast. 


North  Staffordshire. 


Ue 


Passengers,  etc.  , . 

Goods,  etc 

Total  for  week 
Aggreg.ate  to  da 

Miles  open 


19J9. 
£45,429 
_    13,016 
£58,445 
£58.445 


487 


■I   1908. 
£46,453 

13,863 
£60,316 
£60^316 

487 


Great  Central. 

We»k  ending    .iTiTiuanTi        1909^"^ 

Passengers,  etc £20.820 

Goods,  etc ^JOO 

Total  for  week £60.520 

Aggregate  t )  dal e  £60,520 

Miles  open 


(11908. 
£20,710 
48,730 


609 


£69.440 

£69.440 

607 


Dec.   this  week,  £8.920     De 


t  .  da 


Dec.  thi4  week,  £1,871     Dec,  to  date.  £1,871 

London  and  North  Western. 

^Veek  ending  .lauuary  6 

1909.             1908, 
£102,000      £104,000 

122.000        148.000 

£224  000     £252,000 

Aggregate  to  date     

Miles  open    

£224,000     £252,070 
1,953           1.946'4 

11...-      fill-  x.-Hk    ,■■:-•  f  •'•'.  r      \l 

(■    to  date,  £28,C00 

Heek  eudiug  J, II 

Passenger-,  etc 

Go  jds,  etc 

Total  for  weeV      . . 

Aggregate  to  date. 
Miles  open 


1909,        I  II  19^8, 
£4,567  £4,505 

j    10,985  I      i    9  423 


Inc.  this  week,   il.626       in'-,  to  d.at.e.     £l,c26 


Week  ending  Ja 

Passengers,  etc 

Goods,  etc 

Total  for  Week    . . 

.\ggregate  to  date. 
Miles  opr 


Great    Easter 


De 


thn 


ek.  £633       Dec.  to  date.    £633 


WS?lt  ending  J.ini 
Passengers,  etc 

iry  31       1909. 

....    1      £47,800 

'1  1906. 
£48,600 

Total  for  week 

Aggregate  to  <latc.. 

£80V406 

.,       £80,400 

£77,400 
£77,400 

Miles  open 

!       1,05(   e 

1,058' 4    1 

ek.  £3.000     III 


London  and  South  Western. 

Week  ending  January  3 
Passengers,  etc 

1909, 

i  £52. 100 

22.400 

£74,500 

£74.500 

1908. 
£54.700 
23,700 

£78,40C 

Aggregate  to  date 

£78,400 

Miles  open 

1.019'=    1     1.019'j 

Dec,  this  week,  £5,900       De 

c,  to  date,  i 

3.900 

South  Eastern 

and  Chatham. 

Week  en  ling    Jauua 

y  li 

190a, 
£63,102 
I   14.007 
£77,109 
£77  109 

1908. 
£71,580 

/  16,745 

£88,325 

£88  325 

Miles  open    

604 

od4 

Dec.    this  week,  £11.216 

De. 

Co  date.  £ 

1,216 

Great  Northern. 


Week  ending  Jaiuia 

Passengers,  etc 

Goodit,  etc 

Total  for  week 

Aggregate  to  date  . . . 

Mlleiopen 

"juec.  this  week,  £9.000^ 


1909.        I 

£42,700 

46,900 


!  908, 
£40,100 
58,5C0 


£89,600  I 
£89.600  ! 
999  .1      I 


to  date 


t9.000 


London,  Tilbury  and  Southend. 

Week  eudiug  January  3        1909, 

«  1908. 
£6,682 

Goods,  etc 2. 1 75 

2,146 

Aggregate  to  d;ite     £9,499 

_    £8,828 

Week  ending  Jaiin 
Passengers,  etc 

Goods,  etc. 


1909, 
£4,593 
11.523 


Total  for  week  £lb,llb 

Aggregate  to  date £16.116 

Miles  open    |      124  4 


a  1908, 
£4,693 
12,763 


ek,  £671     In 


to  di 


;371 


Dec,    thi. 


ek.  £1.340        Dei     to  date.  £1.340 


Notes  and  ExptiSATioss.— a  The    receipts  for  tho  corresponding  period  last  year  are  adjusted  to  the  actual  figures,     b  Includes  the    receipts  of  the  Vale 
3lMuorg»o  Itailwuv,,    (  Dock  dues,  ,l-c,.  are  included  In  tliia  return,     (/  The  above  ligures  do  not  include  the  receipts  of  any  o(  the  Company's  Joint  Lines.        f  Exclii 
lire  o(  H5J    miles  Joint  Lines.       I  Kiclusive  of   14.=i}  miles  Joint  Lines.      (/   Includes  iW  miles  Joint  Lines    lO.  N     proi.ortion).      A   Includes  246  miles  Joint    Llm 
a.  K,  proportion!  ,  Includes  the  receipts  of  the  Waterloo  and  City   Railway,     j  Including    the     eceipts  of  the   Canal      *•  Railway  206  miles.  Canal    lia  mllei 

Iiclude*  itoainboat  receipts  and  tolls,     w  Penarth  Dock  and  Railway  included,     n  Including  47^  miles  jointly  worked  with  Q.C.R. 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH     RAILWAYS,    &c. 


Ml 

CO*'-- 

Latest   Knrniiigs  Rep 

)rt«d. 

ARgrcKatc 

u  date. 

Kailwny. 

1«09. 

190S. 

Wk.or  Month 

1(109. 

1908. 

tfi,2;io" 

1909. 
i,'3,ll70 

1908. 

Baker  St. «  W 

4^ 

■11 

.Ian.   2 

i:.i,tiri> 

«;3,2,'Ui 

Belfast  A  Co.  D. 

80 

80 

Jan.  1 

1,!I81 

2,49.'i 

1,981 

i,  \\i:i 

Brecon  ft  Mer. 

lil 

61 

Jan.  3 

3,0(12 

•J.WT 

2,002 

2.:iii7 

Ch.  C.  Ku,  t  H. 

JJ 

rj 

Jan.  J 

a.s2i 

3,170 

3,826 

3,1711 

OleatorA  Work. 

as 

SMI 

Jan.  :i 

9.17 

881 

967 

881 

Cock.  Kp8.  .t  1'. 

31 1 

.•11! 

.Ian.  2 

203 

.■ISci 

203 

3"!) 

Cork  D.  4  S.  C. 

iw 

li>:t 

Jan.   1 

277 

8114 

11114 

Ck.  B  nk.  4  P. 

«» 

«i 

Jan.  1 

42 

01 

42 

91 

Rast  Lontlon . . 

•MJ 

Hi 

Di-loiior. 

a.!i7!> 

3,892 

I4,07.'i 

1.M4.-. 

O.N.  aii.l  Cllv 

n 

Jan.  2 

1,«I0 

1 ,900 

l,lllll 

1,900 

Q.N  ,  Pic,  4  B. 

n 

Jan.  2 

S,:OI) 

».:t90 

.1,700 

6,390 

Isle  of  Man  . . 

4.;l 

4.!1 

Die.  :« 

.122 

.Tllil 

41,098 

40,8«.- 

Uloof  Wiglit.. 

Ml 

•u 

Jan.   2 

.■KK) 

501 

500 

.'-01 

Isle  of  W.  Cent 

21 5 

21 J 

Jan.    2 

.MO 

«Oli 

MO 

BOH 

Hanc.  Canal.. 



Noviiulicr. 

45,601 

47,:iSie 

442,319 

170,391 

M'port  4  Car. 

4U 

■111 

Jan.  2 

2.021 

2.017 

2,021 

2,047 

McrMv     

11 

4  A 

Jan.  2 

2,004 

2,04.') 

2,004 

Mid.*  S.W.Jn. 

tU 

lU 

—, 



_ 

Neat  ti  4  Brecon 

Jan.  2 

r>74 

■'>*  1 

977 

Port  Tallwt     . . 



_ 







Rhi.n.  4  S.  Bay 

31 

.11 

Jan.  .1 

I.SIv. 

1,977 

I,  WO 

±.<IU 

Railwaj. 


FOREIGN     AND     COLONIAL-Contmt/frf. 

Mileagf.  L«ti-.M  KarninKs  lli-portcd.        AKKrcRate todalr 

1908-9    1907-8,  Wk.or  Mouth-      190>.H  1908.      '    1908-9        1907.S 


<17  Vn.  Uv».  Hav.a 
L'niK.  North,  a 
W.  of  Havana  n 
:W.P.4  Ynkond 
Zaf.  k  lluelvari 


_72}         72JI 


18,9119 

19,889 

l»2.,1ll.1 

9.1.837 

21.812 

17, .189 

»0.9;.2 

74,318 

19,881 

18,128 

3.-,7,h78 

3;«,803 

l,7«4 

1,712 

9,677 

11,42,1 

4,093 

3,752 

I.Vl.m,'. 

M0,-!7^' 

4,:!5n 

1,375 

.    

^ 

11.241 

I0..WM 

!2.'.,2.-.« 

13t,.''>2« 

UNITED   STATES  RAILWAYS- 

Mikani'.  l,ali-st  Kiirnint;?  KepnrH-d. 


rOEEIGN    AND    COLONIAL    RAILWAYS. 


Railway. 


Mileage. 

1908-9.^1907 


Alcov  4  (iaild.  I 
Algeciras  ....1 
Ang.-Ch.  Nit.  o 
Antof.  4  fiol.  (I 
Arg.  N.K.  ..(I 
A93:ini-BcnKal  C\ 
Btn  4  N.  W.  CI 
Beni!.  Dooars  c 
K.xlensions— c 
Bengal  Nag.  c 
Bil.  Riv.  4C.  o 
Bolivar  ....o! 
Bora.  B  4  U.I.  c, 
State  Lines.. c 
Braz.  Gt.  Sn  <!) 
B  A  4Pnc.  n 
B  Av.  Cent. ..a 
B  A.Eo.4S.C.nl 
IB.  Av.  Gt.  S.  a, 
B.  A.v.  West,  o 

Burma     c 

Can.   North,    h, 

Can     Pacific    h' 

Ceii.Arfientinen: 

Central  Urug.  n 

Kast  K.rten.  «* 

North   E.\t.    a\ 

West  Kxten.nl 

Conloba  Cent.n 

SCent.  N.  Seen 

Cor.1.  4  Ros.    n 

C„sta  I!ica  ..  oi 

iiihan  Centralnl 

D-l.  lni.4K.rl 

D.n.enira     ..  (,: 

Berl.ice      ..   /, 

West  Coa.st . .  fc 

Doni.  Atlantic  b 

Doro.olCanadad' 

Kast  Indian—  c 

Eg,vi't.  Delta  n' 

Knni  Bav  n 

EnlreRin.<<  ..  n 

G.  Tk.  of  Can.  I 

Main  Line   « 

Can.    All.  ..a 

G.  T.  West,  n 

Dit.G.n.4Mn 

Total.... «; 

Gt.  Ind.  Pen.  c\ 

G.W.  of  Brai.  0 

n.H.  Nizam'.s  e\ 

Hyder.  God.  c\ 

Indian  Mid.  ..  c 

Inter,  of  Mex.  ii 

La  G.  4  Car.    a', 

Leopoldina    ..a 

Mad.4S.  Mah.c 

Manila    6 

Mashonaland  a 
Mexican  k' 

Me.T.  South.,  b 
Mid.  UruRnayn 
^  iisajo-Of  car  a 
Nitrate  ...  a 
N.W.  of  Urng  6 
Ottoman  ...  n] 
Parag.  Cent,  fc] 
Peruy.  Corp.  I, 
Puerto  C.  4  V.d 
Queb.4L  St.J  .1 
Quet)cc  Cent.  6 

Rhodesia a 

Rohll.  4  Kum.c 
Luck.  Bar.,  c 

Salvador b 

San  Paulo  ..0 
Sthn.  Punjab  e 
Ludha.  Bxt.  c 
South.  Indian  c 


1,791 

36i 


Latebt  Kanniit:B  IteporttO. 
k.  or  Mi'ntiK     IMj^-h.     I907^8 

Jan.  2 

Dec.  2(i 
Covemlier. 

Jan.  3 

Jan.  1 

Dec.  .1 

Dec.  ,i 


,3,814 
83,000 
3.09,790 


3«J   Julyl-Dec.  12|      — 


(.117  Decs 

15  Tieccniber. 
—         Ocloher. 
50-1  Jan.  2 

,918 

110  I^vemlter. 


2  739  2,«01 
1,219  1,111 
L-'MO      1,340 


Dec.  5 
10  dys.  Dec.  3! 
lOdvs.  Dec.  31 

Jan-  2 


3,«»7 
1,19,000 
i,2i;,c(io 


412 

91,732 

38.342 

3.13.970 

2.'4,«l!(> 

2.210.00(1 

85,012 

1I,B17 

3.242 

1,572 


ARBregate  to  date" 
19US-9.         1907^ 

9,11, .'.02 


71, 
2,<:0(' 
89,722 


!7,0i'(. 
91.1,277 
8(i,.15l 
8,1  CI 
79,«.33 
22.ii7,l6.1 
«l, 28,137 
2.20,3r,v 
8i;,90! 


Alal).  Ot.  Sth. 
Ala.N.O.i'PP. 
.\tc.Top.4S  ¥<■ 
Bait.  4  Ohio.. 
Cent,  of  Gcor, , 
Central  of  N  J. 
Chcs.  and  Ohio 
Chic.  Gt.  West. 
Ch..Mil.4  S.P. 
Cin  N.O.  4  T. 
Cl.Cin  Ch.4c. 
Denv.4  Uio  G 

Erie 

Illinois  Central 
Louis.  4  Nash. 
Minn.  4  St.  L. 
M.St.P.S.S.M. 


Miss  K.11 


,  4T 


162}     162J 
21j       2U 


4,.123 

4, .123 

2,804} 

2,81,33 

903 

893 

Xin 

.^1.1 

392 

392 

1,12« 

1,128 

7.38 

7.38 

23 

23 

1,.180 

1,460 

3,0871 

2,774J 

recerahcr.         91,0()(' 

Anjinst  1.11,51/0 

12dvs.  Dec.  3!  25,37,.10l 

10  rivs.  Dec    111         9,08-1 

November.  I,2'0 

Jan.  2  8,0(10 

lOdy.s.  Dec.  31     182, €94 

9,  HO 

.      31,137 

„  1        7,544 

„  210,81.1 

Dec.  :■!      27,19,600 

Jan.  2       \        9,131 


Dec.  26 

ICdys.  Dec.  31 1 

Novemhcr.    ' 

Jan,  2 

Dec.  12 


2.18.0011 

3,11.000 

l«,2.-0 

«4,(iiil 

9,077 

84.9(^1 
.30,820 
3,03,,323 
2.3.1,900 
1,974.011(1 
82,191 
11,148  i 
2,513  I 
1,314 
1.295  I 
-3,143 


3.1 

2,121 
89,1,S8   , 
175,741   • 
2,49,000  I 

9,470 

4,827   I 


•31, .•174 

!  I .'.64 

241.209 


I      20.04 
.'.9,48,921 
2,24,299 

I       2,75,933       

1,01,27,000  1,11,19 

107,112 

14,1.1.1 

l,19.l»0 

l.'2il,0Ui. 

172..100 

1 ,879,982 

55,172 

18.340 

2,070,213 

1,073.1,' 


Nat.  of  M 
N.Y.C.  4  II. It 
N.y.Olil.&W 
Norf.  &  West 
Northern  Pi.c 
.St.  Job.  *  G. 
St.L.4Sn.  K 


■•,11,0(0   Southern 


2S'; 


927.397 
81,13,303  59,40,08! 
5,8,3.1,100  .1,.307.»(0 
40,633,001  40,88.1  001 
2,:n:.574      2,223!<.71 


64,53; 


255,77 

53.S2S 


4,03.94,000  3  96  .18  r('l 
175,442  I'gy.Vjj 
51,184,  _ 

149,913         1(16  294 


S20i       320) 


Jan 

Novemlicr. 

M  Hvs.  Dec.  .31 

10  dj-.«.  Dec.  31 

Decrniber. 

Uctolier. 

Dec.  18  to  .31 

December. 

Jan.  3 

Jan.  2 

Dfccmhcr, 

November, 

NovciDlier. 

3rd  wk.  Dec. 

October. 

Dec.  5        ' 


1,57,800 

5,02,571 

182,-100 

243,2Mi 

4.000 

8,2.10 

19,599 

22,183 

1,57,039 

5,i;0,908 

32.749 

3I,4S9 

23,940 

16,717 

1 '.'2,1  00 

226,700 

•W,  H>8 

35,097 

7,v'21 

7,(.«il 

4,8.17 

■1,109 

24,.102 

8,2(13 

2:, 000 

18,945 

5,5,17 

5  413 

10.1,-43 

82,885 

882,352 

898,600 

2,750 

1,.'00 

67.742 

83,,185 

18.806 

17.772 

,10, 708 

.36,978 

28,685 

1«,,3T3 

29,288 

23,851 

18, ,100 

19,2.10 

18.170 

!2,5T4 

70,.15ii 

1,47,8(^8 

17.980 

17,9.19 

4.09.217 

2,43,447 

3.:!29.571 

203,791 

•186,382 

18l,i.19 

•I, -300,983 

2,61,64.2,11 

9,131 

18.80,87^ 

10,88,979 

■18,20,816 

•3,028.f,1(. 

45,250 

4,411 

I --34,1 7,278 

.32,749 

249,869 

3,439,400 

1,281.863 

37,419 

50,643 

284,840 

119,945 

190,172 

3,005,615 

5,181,319 

32,60(1 


3,781,097 
244,.<78 
890,172 

208,33.1 

4,922.482 

2,84,23,918 

7,(:67 

22,40,811 

9,99.287 

59,83,128 

3,84.1,070 

73,Oi* 

l,28,,14]9:i" 

31,421- 

189,8,11 

1,081,800 

1,3:13,841 

.3i;,78( 

■12,2,*8 

276,281 

124.129 

:0|.4l8 

2,741.284 

5,037,250 

27, 7^10 


.124, ■■■24  5l5.f87 

199,757  1.39,696 

5,28,234  4,99,325 

.1.37,083  8,08,4.19 


1,068,244 
15.20,6.'-1 

3.87,079 
«2,M  ,3g8 


778.408 
26.40,841 

4.89,889 
.19,<13.92." 


a  EarnlBgs  report  ed  in  pounds.  !>  in  dollars,  cin  rupees,  d  in  milrfif,  fin  reis,  .(7  in  rrc^rs,  ft  in  rtrarhnas.  1  In  i  esfUs.  7  rcdncfd  10  f  ol.  .  i  in  Moican  dollars 
•  Includes  Argentine  Great  Western  and  TMnsandine  receipts,  tinoluding  Ensenada  Section,  s.  Ctmst  Linrs.  *c.  11  v-I  1  Ims  >   rth  «  nt  .\rj»n^Tos  Sso  \"i. 


Alabama  GU  Southern. .(let 

July  1  to  (let.  31    

Atch.lop.  4  Santa  Ft-.. Oct 

,lnlv  1  loOct.31 

Baltimorcaii.l  Ohio    ..  Nov 

July  1  to  Nov.  .-iO 

Canadian  Northern    . 

July  1  to  Oct.  31  . 
Canadian  Paciltc     ..., 

Julv  1  10  Oct.  31. 
Chesapi-ake  aiol  Ohio 

Julv  1  to  Oct.  31. 
Chicago  Great  West. 

Julv  1  to  (Jet.  31 

Denvcrand  Hi 

July  1  to  Oct.  31 

Grand  trunk  ol  Canada  ; — 
Main  Line Nov. 

Julv  1  to  Nov.  30 

Canad.i  .\tlnntic Nov. 

Jiily  1  loXov. -io 

Grand  Triink  Wstrn.  Nov- 

Jidv  1  to  .\ov.  .-iO 

Detroit  (ir.  Ilv.  &.Mil.Nov. 

Julv  1  to  .Nov.  .30 

Total  for  Svsicm..Nov. 

Julv  1  t-.>  \ov.30 

Louisville4  Nashville  ..Oct. 

July  1  to  Oct-  31 

Minn.  St.  P.  *  S.S.M.     Oil. 

Julv  1  to  Oct. 31      

Miss.  Kan.  A  Texas     ....Oct. 

Julv  1  to  Oct.  31 

National  of  Mexico...   OtI. 

Julv  1  to  Oct.  31    

New  Y.  rk  Ont.iWesl.  Oct. 

Julv  1  to  Oct.  81 

Phil,  and  Heading Oct. 

Julv  1  to  Oct. 31 

Coal  and  Iron  Co Oet- 

Julv  1  toilet.  31 

Total  i».t  h  Companies  Oc . 

Julv  1  toOel.31 

Pitts.  Cin  Ch.  4  St.  L...N0V. 

Jan.  1  to  .X..V.  30 

St.  Jos.  and  Gr.  Isl.   ..    Oct. 

July  1  to  Oct.  31     

St.  Louis  4  San.  Fran.    Oct. 

July  1  to  Oct.  31 

Soul  hern  lUilwav Ocl- 

Jnly  1  to  Oct'.  31 

I'nion  Pacific Oct. 

Julv  1  to  Oct.  31 

Wabash     OcU 

Julv   I    to  Oet.3l       
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STEVENS   AND   SONS, 

rlington    Works,    So 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES  AND  MANCFACTURBES  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Of  tho  MOST  APPROVED  DESCRIPTION;  «lso  Every  Description  ot 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER   IRON,  STEEL,   OR   WOOD. 
Mi-fUFACTFRERa    Of 

EYery  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF    ALL   KINDS  ALWAYS   KEPT  ON  HAND. 

Contractors  to  the  prinolp«l  Railways  In  the  United  Kingdom ;  tlso  the  Continent,  Iadl4, 

America,  and  the  Colonies. 

WROQGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 
GAS  ENGINEERS,  &c. 


Regristering:     Turnstiles    for   Toll    Bridges.    Public    Gardens,    &c 


C  MELLOWES    "  Eclipse  "  Patent  Roof  Glaziag 
&  CO.'S        res  Boers  or  ux  DESCKipnaNS. 

Absolntaly  ImperiehKble.  No  Pnttj  or  Ajibeatos. 
Millions  of  Feet  fiied  for  the  Prli!cij>al  Eailway  Cuni- 
panies  and  otkers.     All  Work  Gsaraiateed. 

List  «/  Wcrht  *nd  all  ParticuUr*  /ro«* 

MELLOWES    &    CO^    Ltd^ 

Sbelileld.  Eng..  &  28.  Vlcloria  St..  Weslmliiattr.  Lendea.  S.W 


PLATE  km  FRAME  BOGIE  TRllChS, 

Iron  and  Steel  Unilerframcs.  axles,  wheels,  tanks,  do.,  for  Home  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustratjd  Catalogue,  Specifications   and   Estimates   Free, 

W.R.RENSHAW  U  Co.,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


READ    THE     . 


RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Tso  be  6ad  at  all  fHailwav 
S&ookstalls. 


Subecrlpllon— AH  EdHlon,   3/6  per 
Ordinary  .,  2/6  , 


PaJ'I'nglon    Slalion,  Lend 


Of   interest    to    all   who   foHow 
the  u/orkings  of    our  Ralliways. 


CENTRAL 
JOURNAL. 


Published  Monthly.      X,oVwVj;«^        Fully  Illustrated. 

SUBSCRIPTION  rates!  J-  Pp^'  ^"""v  ^°¥'f- 
(  Art  raper  tditicn,  Js.  do. 

Address — 
THE  EDITOR,   Central  Station,  leicestefm 


THOMAS  TURTON  &  SONS,  ltd 

Sheal  Works,  SHtHFlELU. 


LOHDQHi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


llikiHlkl:!.lMU 


BRUSH  MANUFACTURERS, 

4EEDS. 


Contractors  to  the  Railway  Companies, 


London:  I'rmttd  for  the  ProprietorE  at  31.' M,  I'liet  Lane.  E.C.,  and  Piibhslied  by  Ji.-i.  W.  foiRTt.NAV  at  12,  Norfolk  Street,  Strand. -Saturdjiy,  Jan.  9,  1909. 


Jam'akv    1 6.    i90<..l  TIIF    R.MI.WAV    TIMF.S. 


HEATING    OF 
RAILWAY    CARRIAGES 

ON    THE    HEINTZ    SYSTEM 

Some  advantages  of  this  system  are  : 

I . — The   steam    in    the    apparatus    is    not    above 
atmospheric   pressure. 

2."  The     steam     is     mixed    with     air,     and     the 
circulation    is    contmuous. 

3.  The   temperature   is   automatically    maintained 
at    the    degree    required. 

4.  The    train    is    evenly    heated    throughout. 

5. — Maximum     efficiency    with     minimum     steam 
consumption. 

6.     Risk    of    freezing    avoided. 
Manufactured  by 

THE    WESTINGHOUSE    BRAKE    CO.,     LTD. 

at  their  works  :     82,  York   Road,   King's  Cross,   N. 


THE 

Great   Central   Railway 

"The  Comfortable   Line." 

:j^r     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BKANCliING    THEaF.KKOM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

:Cdrr   cross  country  expresses  and  through  arrangements  with 

OTHER   COMPANIES   are  a  distinct  feature  of  tlie  Great  Central  Services. 

NEW'CASTl.i:.  SI  \nf:iei.AM),  niRMAM,  YORK.  MA\CIIF.STI:R.  BRADFORD.  ULDnilRSFIF.lD. 
ROTHCRHAV.  and  SIIIUFIFI.D  are  provided  willi  through  trains  via  Snttinghain.  Leicester.  Hanbury  and 
Oxford,    to  and  from   Southampton,    liournemoutli,    and   the   South    Western   line. 

HATH.  HRISTOI.,  WFSTOS-SLPF.K-MAKF.  FXFTl-R.  TORQUAY.  KIXdSWf-AR.  PLYMOUTH,  and  the 
CORMSH  RI\ll:RA  are  reached  by  F.xprcss  Trains  from  Leeds,  Wakefield.  Hal. fax.  Huddersfield.  SheffW 
Nottingham,    and    Leicester. 

THE    SERVICES     BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENT 
UPON     OXFORD     FOR    SOUTH     AND    WEST,     AND     BANBURY      FOR     CHELTENHAM,     GLOUCESTER, 
NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via   MARYLEBONE  is  LONDON  S   POPULAR   ROUTE  for    STRATFORD  ON  AVON. 

C  AH  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.^ 

TICKETS  arc  .ssueJ  in  aJvancc  M  ail  oti,c«.  or  Ly  .\Ks:rs.  U-an  &  Dawscn.  :l,c  Com^rnv-,  A?rnt..  who  al..o  1  ook  lo  'h-  Comincnl  by  .nj 
Channel  Service  in  connection  with  the  Rundreise  or  Tourul  syilem,  winch  afiords  travellers  choice  d  r  u'.e  and  a  rrduci  on  ol  -I  -«1  :*  \yt  ccrl.  f .. 
ordinary  (arc.  SAM.     FA  Y,     GattQral    Managar. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  eTery  description  for  Hire 
«nd  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles, 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturer$  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  cmstrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AiND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


The  New  Models  10  and  11 

REMINGTON 

Have 

Every  merit  that  Reminglon  Typewriters  have  always  had. 

Every  merit  that   ANY  typewriter   has  ever   had. 

New  ar>d  revolutionary  improvements  which  nO  typewriter 
has  ever  had 

Model  10,  with    Column    Selector. 
Model  11,  with  Built-in  Tabulator. 

Send  for  free  Booklet 

Remington   Typewriter  Company, 

100,  CRACECHDRCH  STREET.  LONDON,  E.C. 


ROLLER  BEARINGS 

For     MACHINERY 
and     ROLLING     STOCK. 

BRITISH     MADE.         


EXPERT  ADVICE 
QUOTATIONS 


FREE. 


EMPIRE  ROLLER  BEARINGS  Co.  Ltd., 

t5,  Victoria  Street, 

Westminster,  London,  S.W. 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street   Foundry, 

BIRMINGHAM. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


J 


HARLING'S  DRAWING  INSTRUMENTS. 

niu,i-.,!-<i     Ca!.ii  ^n.;    grni     on     apvlt.'^iU.'n. 

W.     H.     HARLING. 

47,     Finsbury     Pavement,     London,    E.C. 

Manufactory!    OROSVENOR    WORKS,     HACKNEY, 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :        DUBLIN        :  :         BELFAST 

can  he  reached  more  qinckl\   ami  comfortahlv  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


FliEOUENl  EXPI^ESS  AND  MAIL  SET{FICES 

IVITH   LUSXCHEON,    D/^/A^G,    ^ND    SLEEPING    CA-l^S 

CONNECTIONS  BY  THE  TUBE  RAH.WAVS  WITH  EUSTON  : 
The  City  and  South  London  and  H.impstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  hy  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,   Kentish  Town,  and  other  districti 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON   Station  KRKDKRICK   HARRISON, 

'9°^-  General   Manager. 


TUDOR  ACCUMULATORS 

WITH 

AUTOMATIC    REVERSIBLE    BOOSTERS. 

Many  large  Plants  at  work  in  Electric  Railway,  Tramway,  &  Power  Stations. 

DESIGNED     TO     SUIT     SPECIAL     CONDITIONS. 


THE  TUDOR  ACCUMULATOR  CO.,  LTD..  tl9,  Victoria  St.,  LOUDON,  S.W. 

Works:     DUNKINFIELD,     near     Manchester. 

*  ■ 

HEAD    J  T«l«phon«:    2866   LOM  ON   WALL. 
REGISTERED     TRADE     MARK—  P  c- -i-^x  K I  •  c  In  A  #4      IRAn  OFFICEt  ..  1  1 489  CENT  RAL. 

"VICTORIA    STONE."  tSXaOl  IS>neU       lOOO.  yunoxc!  837   EAST    (STRATFORD). 

""""■*  I  3     ANSTEY  (LEICESTER) 

PATENT  VICTORIA  STONE 

Laid  on   London  Stations  for  over  20  yenrs.  and    !■»   used    extensively   by  Oreat  Eastern. 
Oreat     Western,     North     London,    Great     Central     and    other    Railway    Companies    Ton 
Pliitform    Coplnff    nnd    Pavlnif.    &o 

ALL    KINDS    OF    ARCHITECTURAL   WORK    TO    ALATCH    PORTLAND   AND   VV.D 
AND    YELLOW     MANSFIELD     ST0M:S    AND     OTHER     PLEASING     COLOLRS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offlces:  10,  11,  12  &  13,  HAMILTON    HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.G. 
(Works;  STRATFORD  MARKET.    ESSEX  aud  QRO  BY  QUARRIES.    LEICESTERSHIRE.  I 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH  ANY  COMBINATION   OF  ARTIFICIAL   STQSE  MtSUFACTURERS 
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COMPANY    NOTICES. 

Great  Eastern  Railway  Company. 

NOTICE  IS  HEREHV  (UVICX  tl.al  tlir 
Tr.TO«,f,T  lioi.ks  v.f  till-  (■(iiniiaii\  f<.r  tin- 
(Inli.K.ry  Sl,=,-k  will  Ik-  ,ln,-,..l  fm  tliv  Vviiiii"  ,>f 
\l"i..li,i.  11,..  2.-,tli  <mv  <if  JaliiMn  instant  :^n■■l''^Ki'.] 
I  <■  r.-n|),.:i,.,l   i.u   Satlirdav.    till-  .inth   ilav    .-f  J.iiiiiarv 


ljv,-i|,u;,l    Slr,,t    T,.rn:;lw|.. 

I,"ii,lf,ji.    litli   .IriiiiMii,    l:i 


London,    Tilbury    and     Southend 
Railway 

yOTJCE  IS  HEREBY  GIVEN  lliot    llir 

J->  0M-,  Hr\l>lii:i)  AND  FIKTH  HALF 
VKAKLV  (il'NKUAI,  .\l  KKTIXU  of  this  Cdnipanv 
will  l.i'  li.-lcl  III  tlic  litiarrt  Romn,  41.  TrinilY  Sriiiarc, 
lowt-r  Hill.  I^uiilon.  K.C,  <m  Tluirsd.iv.  tlip  Jtli  <la\ 
of  I-'ibniar.v.  1!)0S.  at  12  <ri'k>ck  nonn'. 

Tin-  Traii-fi-r   Um.k.s  will   \k  cli^sfil   fr„ni    tliu   Ivlli 
lli-talit.   t,>  tin-  UU    |.ni\iaii..    inrliiMv*- 

AliTIIIK    I,     STI!II>K,    CliaiiTi 

II.  CKCII,  NKUTON     S.Tivtaiv 

11.     Tlillit.\..-,|ll;il<-.    T,>U,,     lllll,     I-,. I-    ■ 
mil    .l.iliiiar.v,    I'liill 

North    Staffordshire    Railway. 

YOTK'E  IS    IIEREI!7  GIVEN   ihat  ll,,- 

1>  OXR  III'XDIIKD  AND  TWKNTV-SI.NTll 
HALF-THARLY  OHDIN'AKY  MEETIXG  of  the  I'lo- 
luietor.'i  of  the  North  Stafl'ord.-liire  Kailwav  (\nu 
paiLv  will  he  lii-lil  al  tlir  lltliri.s  of  tin-  Coiiiiiain 
stokc-ii-jKin-Tn-n.t.  on  TiirM!;,i,  iIk-  ii;;'i  <lav  oi 
Ki-hruar,v.  I!ill9.  at  ^Ar,  ,,:-l,„-k  m  tli,-  aftvrnnon.  fo, 
Ulf  tlviIlNictioli  of  tlir  llnliii.in  iMiMir-s  ,,f  tlir 
Coinpaliv. 

The  hU  (la.v  for  tin-  n-isi,  al  i.  ii  ..I  Ti  iii-JVi,  uill 

he  the  2n(l  <lav  <,f  F<l,nian.   I'.iiiii    „:„.„   ,|,<    .- 

will  Iw  ckwil   until   aflvr  tlu    Mi.tiii" 

TII.'.'MAN    .NlrLsLNV     <liaiiii,aii 
K.  E.  I'KAIiCK.  SrrV.larv. 

Stokc-npon  Trent. 

IJIIi   .Taniuirv.   1000. 


The    Great    Western    of    Brazil 
Railway  Company,  Limited- 

VrOTICE  IS.HEREliV  GIVEN   il,,,i   il,. 

-Ll  I'ernuiiniLl  li  per  .in:  lirh  11,111.  stin 
Trari.-jfer  lioiik,-.  of  MieComnaiii  u,ll  I,-  rhi-il  'ma 
tiK-  lltfli  to  the  .■Kith  Janiiar\  fiii.tl,  ,i,\.  iiirln.n, 
fnr   till-   piirpii.-:-  of   iirrpiiiiiu    Wiii  nits   r,„    tl,.    h, 

I   Tl-Sl     pi.V.il.lr    1-1     Kel.MMH.    lUIi;. 

liV     (Inlrl     ..f     11,   .     llr  U.I. 

II      r.VIIAM. 

OM„.,-or   ,i|,.   fonii.un.  ^  ■'-'■'"■ 

Itn.r    I'latv    ll,.i..v.'  Fln-I>llr^    (■irrii- 
1,'iielnli.     K.f, 
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Midland  Railway  Company. 

NOTICE  I.s  IIEREISV  Gl\  EN  tlmt,  ili,- 
Hooks  in  wJlioh  the  •riall,-lri,„  of  I  he  nil 
ilerill.-Titiiilnil  .sloeks  ot  the  Cunipaiii  are  lej^.s 
terell.      viz.:  - 

■21   rnK   Cist.   roN.sdi.nnTip    I'tiiim  \i    ci  \i;,inti  in 
I'liEFEBESTi.M.  Stock. 

2J     PER     C'EVT.     CO.V.SOLLn.tnB     I'EKI'KH  VI      I'ilinKlNet 

Stuck. 

PliFFERUtn    ClISVHKTID    OKMXAUV    StOCK.    .»ND 
PtTKKIiHI     (■liNVfltTm     (H(DIN.\KY     STOCK. 

Will  he  ehi-eil  fnnii  ami  -ifter  Friday,  tin-  22nil  iia\ 
ot  .lalinar.v  in,  lam.  until  the  loth  d'av  of  Kehi  iiar'\ 
n.\t.  iTl.'lils.v,-.  and  t;,il  all  Tlaln  fr,-  lleeii.s  fo' 
reaistrat.oii  mint  he  dep,,,  1,,1  m  li!,.  lilliee  not 
later  Ihall  Frida\.  the  2211,1  dli  ol  .lanilai\  llislani. 
to  .■iitiHe  111,-  Trai-.-.feui.s  1,,  r,-,-e,ve  til,-  Inrlh 
eo  n  11'.'    ,li\    iI.'IhI. 

ERXF.ST    I'AGET. 
I'haiiman  of  tlie  Board  „l   lliieeto;.- 
HKXRY    TYl.STON    HOItCSD.N 
llepiit.v  Chaiinian. 
ALEXIS    I..    CHAIil.KS. 
S  I  1,  tax's    (lllie,..  Sei-;elar\ 

|lerl,\.    .laniKl'V    l.'-Jth,    lOHO. 


Metropolitan     Railway     Company. 

NOTICE  LS  IIERKBV  GIVEN  llmi  ili, 
ne\l.  ORDIXAKY  il  AI.F  Yl-:  AKl.Y  ll|-.M',l;  A  I. 
.VIEETINli  of  the  t'lnniianv  will  Ik-  liel.l  iii  tie 
H.imiltc,  Hall,  at  tlu-  Ur-.-at' Eastern  Hotel  (Kishn],- 
aate  Streel  entnanee).  Live.j-^d  Street  Station,  in 
the  C'itv  of  London,  iit  Twelve  oeVx-k  noon,  on 
\VediK-s,lav.  the  -27111  day  of  .Taniiarv,  loop,  for  -.h, 
-.:.-iieial   piirpos-  of  tie-   nn.krtakin'.'. 

CHAIiLES    McLAI;l':X.  fliairinan. 
W.   11.    lillllWX,   Serrelarv. 

Al     Ih, 111-1..1I     of     th,'     al">v.e      M,-elin'j.    tin 

(IIIDIXAIIY     II  \l  K  ^  i:  M,n     ,,,<i"i;\L    Mi'IETIM 
i.f   the    Surplus    l.iu,'-    s  ,,,,|  „;||    |„.    ]|,,i,|    ,,„ 

the    tr.iieai'lhiii    .,1    lli      e In   iiie-s    relatiiej    t. 

Ih--   Surplus    I. ;•    iiiel,  ;    ",      ,  ,  ,  :,.,!   ,,f   Hi,.   Snrplii, 

binds  Coniinill,.,  , 

-U.HERT   C.    KITI  IllXli. 

Chairnein  <.f  foniniittee. 
:i2.    W    sthoern..    Terra,,', 

l'i,l:lin..";,,n.    Lon,l,,n.    \V., 
lilh   -laiiiiary.   loiio. 

Central     South    American 
Milling  Company. 

rpENDEi;-;  are  invited  for  the 

J_         f,,ll,.«in,-;       WIlKK       f,,l       n,,.       C-lllMl       Selltl, 


n.:i:i, 
1,1  1, 

'1    M'""iL-   1' 1 

St: 

■  ml     IP'lWMl 

tillN    .\ 
;K     1..,      l;l    II,|i|M:S,     2.--II     f 

SI,  : .      ,,1,  1  r,i,  r,    1,\  :;,!  ft. 

I'l  ,11. 
1,1  <„, 
\  ,1 

.s| 

2  sn  \\i  L' 

|,,   \V  \,:i>NS, 
Is   MILKS  ,,f 

lu'ii:,  11    aliph,.' 
ii.;l     ,f    ,,     f-,    1 
.     Mhli'l,     «lll     1 
'f,  n,l..| 

ll'i\    l; 
r:i\i;il  i\  1  s, 

.111:1 

I'llliT.UiLI.    TRACK 

in,l    all    ii|-,,riieil„iii    ,aii    1 

alil,    ,,;■    I'lld'ainl    ii,,l,.    w,l!    1 
!■    i,.|,,iie.||    on     |. .,,,.!    <,f 

T.,  . 
1..   l,.\v 
T,  i,,l 
r,.iiti 
■    t.-,,ii 

>,,    1  1  ,1,    ,li,    11 
■-i    ,1,   .ii,\     Ten 
rs  |..  1,,.   ,!  .|,,,  , 
1,  I'lr.    uil!    he    1 
1,,    <n-„|..    sh 

■<    ■     <          1,     M. 

i     l,,ii,l     1',,  a:-:  U,.s    t .,.,.] 

,1    1,1    F,  lir;,,.,i\    slh.   I'.lliO 
pill    .1    t.,  ,  ir,.,    mi"   a    1"  l: 
',.1  :.|i;     I'l-.ll,     L,l,.|l„:„l     thl 
,:inti.i,.l.     aiel     ,|e,,l  ■     r,.l 

HKR\  U;|i    L'iNc: 

The  Madras  &  Southern  Mahratta 
Railway  Company,  Limited. 


mllE    BOARD   OE    DIRECTORS  ,, 

A  M.idras  ami  Smithern  Malirahta  Railway 
pany.  Liinit-eil.  .are  prepare,!  lo  rei-eive  TF:N' 
for  : — 

STKEL  MATERIAL. 
as  per  the  Kps-eitieation.   which  nrav  he  seen  a 
offices  of  t.he  Compjtnv. 

The  cliarjre  for  each  specification  is  One  fli 
..yhicli  Hill  n,t  lie  returned. 
TemL-r.s  must  hs-  seirt  in,  nddres.  v-d  1.,)  tli-e  i 
aii,  markeil  "Tender  for  Steel  M.it.,.rial." 
later  than  12  o',.|o,-k  noon  on  Tuesieav,  th: 
.laniiarv.   1000. 

Tlk-    Dir.-itors   ,lo   not   hind    th,  ins,  Iv-es    to   a 
'h  '    lmi,.st    or    a'lv    Tender. 

H.\    or<ler  of  the   liiiar.l. 

RERCY    A.  CARY. 


f  the 
C.ln. 
DERS 


Pro  Ss.er, 
,-ter.    S.W. 


Bombay,    Baroda    and    Central 
India  Railway. 

rrWlK    DIRECTORS    ARE    PREPARED 

J_  ',,  receive  un  t,,  no,,ii  ,)n  Tuesdiy.  a'tli 
-l.iniarv.  'I'E.VDKRS  for  th-  .-.ri'l'LV  of;—' 
MISl'ELLAXEUUS  TOOLS  ami  STORES. 
Tenilirs  mils.;  he  m.arte  en  form,-,  co  ies  of  whidi. 
with  .p,,-i!l,.|li(,n.s.  I  an  he  olitained  at  the>e  offices 
on  pa.Mmnt  of  21s.  each  (wiii.-h  will  not  he  re- 
tiirneil). 

•I'll,.    I)i|.„.,.t,irs    ilo   n,>t    l.iml    tiiemsely.s    |.,>   a,-c,.pt 
i!,..   l,,w...t  or  any  Ten,l,.r. 

\V.  V.  COXSTAHLE. 

Stcretar.v. 
()lh,.,.s:  Gloiicet-ter  House. 
2.  ::,  aiiil  t.   I)i.,!i,:ip.s.:ja,te-street  Witlmlit.  E.C.. 
l+th  January,  lOllO. 

Journal  of  the 
Royal    Statistical    Society. 

N"l     l.\Xl.  I'.iit    1. 

:;l-l    li<  ,.,  niler.   Puis. 
I'ilhll>!l,.,l    i),iartell.y 
PRICE   5  -. 
COXTFXTS. 
s,„.|al   Insiii.inees.     By  Sir  Eriwaril  Brahrook  (with 
,1,-i  ,i-siiui).     Atnerican  Methods  of  Railway  Account- 
iii-'.     By   Samin-I  Chapman,   formerly  Chief  .iecount- 
iiit    oi    the    InterOceanic    Railway   of    .Mexico,    ami 
IL'ii:  i-jiry    .\leinh,.r   of    the    As-ociation    of    Anierii-.in 
Kail«ay    A,.,..„int;ns    Of11,.ers    (with    dis,.i:ssii,n). 
Mi.,.>.llan.,i  :  — 

1.  Kail    Tluoilor    Rittcr    yon    Inama-Sterne-i':. 

2.  On     the     iiridialilc     Errors    of    Fr,(|Uen,.v-C-in- 

stants     (eontinuLdi.    Bv     l'ri.f.e;sor     V.     V. 
Kil'j.ewortli,   D.C.L. 
■1,    \    sillily  of   Infant    Lif,.   in    \V,.stniiii  ■t,.r.     Bv 

Uiih.ira  Drake. 
i    \|.|  ■  ,,11  the  ninnlser  of  Rla'i-e  at  i.icli  len-rth, 
ill    -irlain   i^umples  from    tin-   Southern    I'ar, 
of   t'l,.   Xortii    Si  a.   ir-llii.     By   T.   Eds-.'r. 
'■.  \    N,,:  ■    ,01    ...rtain   Tiilik-s   in    I'ai:    2  <,.•   llie 
Siipi.l  111,11.   s.vtv-liith  Annual   R,  n,  rl  oftlie 
l:   e  -I,  ii.(:,n,.ial.     By    Dr.     I!.    Dn.lliehl. 
H,    ■!-    R.'M,  »..    anil    ,,tler    Artieh-s. 
I. -a  ■  e,         p.,  ,1      SM,i-;i    al      Si-iilv.      0.      A.l-.lphi 
1  ,  ,  ■  I  s- I,    \\    I- 
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THE     STOCK     EXCHANGE. 

.NOTICK. 

MEMHERSnfilK- STOCK  E.XCHANGE  an- NOT  ALLOWED 
to   ADVKUTISK   for   UISINK.SS   I'lKl'OShS,  <,r  to  i!.,-.iii-  Cirtiilar.s   to 
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THE  ARGENTINE  NORTH  EASTERN  RAILWAY. 

Tin-  .\rgcntini-  .Ndrlli  Iva^lrrn  l\,iilv\.i\  lia>  aUs.iN's  Ix-l-ii 
ainuiig  the  iiKiie  unfnrtuiiate  of  the  .Aigentinc  Kailway 
group.  Fortunately  for  the  shareholders,  however,  its 
position  has,  in  all  resiK-cts.  improved  ver\'  materially' 
in  the  last  year  or  two  and  there  is  still  held  out  the  prosi)ect 
of  further  progress.  .\  striking  devcloi)nient,  which  pro- 
moted the  interests  of  all  concerned,  was  the  amalgamation 
of  the  East  .Argentine,  formerly  a  separate  company 
entering  into  competition  with  it  to  a  certain  extent.  The 
fusion  of  interests  has  already  produced  certain  economics 
and  from  the  last  annual  rejiort  it  would  ajipear  that  more 
sa\ings  are  to  be  expected.  The  .Argentine  North  Eastern 
(including  the  original  East  .Argentine  system),  together 
with  the  Entre  Rios,  is  of  a  different  gan.gc  frotn  the  otlier 
railway  systems  of  the  country,  being,  in  fact,  of  tiie  British 
standard  gauge  of  4ft.  8.Un.,  which  is  known  in  the  .Argentine 
as  the  "  middle  "  gauge.  Like  the  Entre  Rios,  the  .Argentine 
Xorth  Eastern  was  until  the  past  year  cut  off  from  direct 
access  to  Buenos  .Ayres  by  the  river  Parana,  and  also  by 
the  fact  that  the  gauge  of  these  railways  differed  from  that 
employed  by  other  .Argentine  Rails.  In  both  instances. 
howe\Tr.  the  difficulty  has  been  overcome,  as  the  Entre 
Rios  Railway  during  1908  brought  into  use  its  train  ferry 
across  the  ri\er  Parana,  whence  the  through  connection 
was  provided  direct  to  the  City  of  Buenos  .Ayres  by  the 
Central  Railway  which  has  the  same  gauge  as  the  Entre 
Rios  and  .Argentine  Xorth  Eastern  systems.  By  this 
means  traffic  is  already  being  carried  through  from  the 
.Argentine  Xorth  Eastern  system  direct  to  Buenos  .Avres. 
In  the  case  of  passenger  tralTic  no  change  of  carriage  is 
necessary,  and  in  tiiecascof  goods,  etc..  no  trans-shi]iment 
or  break  of  load  is  required.  Though  this  through  route 
has  been  completely  open  for  only  six  months  it  is  already 
having  a  stimulating  effect  upon  the  receipts.  For  the 
past  six  months  the  total  increase  in  receipts  of  the  .Argen- 
tine Xortii  Eastern  was  /'lo.ooo  or.  say,  at  the  rate  of 
izo.ooo  a  year.  For  the  financial  year  ended  June  30 
last  the  receipts  declined  by  nearly  £10,000,  but,  thanks 
to  the  saving  in  ex]ienses,  the  net  profits  were  almost 
u])  to  the  i()ob-7  level.  On  tl>e  new  "  B  '"  Debenture 
stock  the  comiiany  was  able  to  distribute  /j  los.  jier  cent, 
of  the  5  per  cent,  to  which  this  stock  is  entitled  when  the 
net  earnings  |)ermit.  This  was  after,  of  course.  i>roviding 
the  full  5  ]ier  cent,  on  the  "  .A  "  Debenture  issue.  The 
latter  stock  is.  of  course,  entitled  to  a  cumulative  at  tlie 
rate  of  5  per  cent.,  but  the  "  B  "  issue  is  dependent  upon 
net  earnings  from  \"ear  to  \-ear.  Provision  is  made  that 
in  the  e\ent  of  5  per  cent,  being  paid  upon  the  "  .\  "  and 
"  B  "  Debenture  issues  for  iwi^  consecutive  years,  they 
may  be  paid  off  at  no  per  cent.,  thus  enabling  the  com- 
]ian\-  to  reduce  its  fixed  charges  ami  ci\e  tlie  irdinai',' 
shareholders  some  ]irospect  of  recei\ing  a  (lis  idcnd  The 
"  B  "  Debenture  stock  should,  at  the  jursent  rati-  "1  jno- 
gress.  be  in  recei]H  of  its  full  dnideiid  in  a  \r.ii  nr  two. 
as  less  than  /ji.ooo  is  re(]uired  to  make  up  tin-  full  rai<-  for 
the  year.  .U  the  jiresent  jvice  of  70  the  ■  B  "  1  i.t«iiini. - 
look  quite  attractive  as  a  si  nii-|.iriil.iii\  .■  iin  •■-ini.iit 
with  a  chance  of  soon  reieiving  ih.'  hill  5  ihi  i.-tii  diNid-nd. 
There  mav  ultimately  !"■  an  amal,L;aniaiion  uitli  tiio  Knti.- 
Rios  which   ought    to  be   |MiHhirli\i-  of  n.hinl.u'fs   t.i   nil 
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concerned.  At  the  time  of  the  fusion  of  the  East  Argentine 
and  tlie  North  Eastern,  it  was  urged  with  much  force  that 
the  three  companies  should  really  be  merged  together  and 
the  argument  applies  with  increased  force  to  the  present 
situation.  In  the  event  of  such  a  fusion  of  interests  being 
effected,  the  position  of  all  the  issues  of  the  Argentine 
North  Itastern  would  be  distinctly  improved. 


THE   GOVERNMENT   AND  RAILWAY  CO-OPERATION. 

The  forthcoming  session  ol  Parliament  promises  to  be  of 
exceptional  interest  as  regards  railway  matters.  Certainly 
no  bill  of  such  importance  as  that  providing  for  the  amalga- 
mation of  the  Great  Central,  the  Great  Northern  and  the 
Great  Eastern  Railways  has  been  presented  for  many 
vears,  and  curiosity  as  to  its  reception  is  correspondingly 
keen.  There  is  no  doubt  that,  from  the  point  of  view  of 
the  shareholders  in  the  companies  concerned,  very  great 
advantages  will  be  derived  from  the  pro]iosed  agreement 
and  it  does  not  appear  that  anv  other  railway  will  be  un- 
favourably affected  by  it.  The  suggestion  made  when  the 
amalgamation  was  first  proposed,  that  the  union  might  be 
in  some  way  inimical  to  the  interests  of  the  public,  has 
alreadv  been  seen  to  have  no  foundation.  In  fact,  tlie 
more  the  causes  which  have  led  to  the  proposal  are  examined 
the  more  clearly  is  it  seen  that  the  change  will  be  as  great 
an  advantage  to  the  travelling  public  and  the  traders  as 
to  the  shareholders.  It  is  strange  that  the  principle  of  co- 
operation which  has  been  readily  accepted  in  other  depart- 
ments of  industry  has  been  so  long  regarded  as  dangennis 
in  the  case  ofjailways.  For  this  Parliament  is  itsdf  respon- 
sible, and  now  that  it  will  have  the  opportunity  of  expressing 
its  repentance  in  a  practical  form,  it  may  be  hoped  that  it 
will  meet  with  no  official  discouragement  from  the  Go\-ern- 
ment.  The  position  of  railway  shareholders,  as  indicated 
bv  the  course  of  dividends  and  prices,  is  not  an  enviable 
one  and  if  the  proposed  bill  should  meet  with  opposition 
from  the  Government,  shareholders  prospects  will  be  even 
more  overshadowed  than  they  are  at  present.  Latest 
indications  lead  to  the  inference  that  the  official  attitude 
will  not  be  hostile,  e\-en  if  not  wholly  favourable.  C(.in- 
sidering  the  influences  which  dominate  the  Government,  it 
would  jierhaps  be  too  much  to  hope  that  they  would  give  the 
bill  whole-hearted  support,  although  there  is  no  doubt  that 
many  of  their  supporters  are  firm  believers  in  the  benefits 
to  be  derived  from  co-operation.  It  is  understood  that  the 
President  of  the  Board  of  Trade  will  make  a  statement  in  re- 
gard to  the  position  that  the  Government  w  ill  take  uji ;  but  it 
is  not  known  whether  he  w  ill  dn  sd  befdre  the  bill  reaches 
the  second  reading  stage.  That  would  be  the  usual  pro- 
cedure ;  but  it  would  be  a  great  convenience  to  all  concerned 
if  precedent  were  ignored  and  an  earlier  opportunity  taken 
to  indicate  what  course  the  Government  ]iroposed  to  adopt. 
The  Board  of  Trade  have  now  been  acquainted  with  the 
particulars  of  the  bill  for  some  time  and  their  views  of  its 
provisions  have  doubtless  been  formulated.  The  earlier 
the  public  is  made  cognisant  of  those  views  the  better. 
To  those  who  have  interested  tiiemselves  in  the  discussion 
of  that  somewhat  academic  question,  the  nationalisation 
of  raihva\s,  it  ma\-  be  interesting  to  point  out  that  Lord 
Brassey.  who  lias  ad\-ocated  nationalisation,  has  recently 
expressed  the  opinion  that  practically  ail  tlie  advantages 
sucli  a  change  wduUI  bring,  are  likely  to  be  iiro\'ided  by 
the  proposed  aiii.ift^.iniation  of  the  tjiree  great  raiLva\s. 
CoiiMdering  the  (ilijccl  --(iu,L;ht  to  be  attained  by  the  union. 
It  does  a]>])ear  that  not  onl\'  will  tlie  ad\'antages  that 
nationalisation  oilers  be  obtained,  but  that  some  ol  its 
admitted  disadxanta.ncs  will  be  a\-oided.  For  one  thin.L;, 
the  State  will  not  be  bin<leiicd  with  the  control  of  a  .ureat 
armv  of  em|ilo\rr>  wlio-e  uithieiire  in  political  m.itters 
would  ine\'itabl\'  gi\'e  rise  to  serious  e\-ils.  Through  the 
Board  of  Trade  the  combined  companies  will,  on  the  otlier 
hand,  lie  subject  to  quite  as  much — if  indeed  not  too  much 
— supervision,  as  it  is  desirable  they  slioiild  li.ne.  We  are, 
of  course,  beyond  the  jioint  where  the  piiiuiple  of  State 
regulation  ran   be  (inestione(l,   but   onU    re(ciitl\-   tin  re  has 


been  an  illustration  of  the  injury  that  might  be  done  to 
the  best  interests  of  the  railway  companies  and  their 
employees  if  the  Board  of  Trade  were  given  greater  auto- 
cratic power  to  compel  the  companies  to  carry  out  their 
views  in  regard  to  equipmtnt.  The  public,  as  well  as  the 
Government,  ha\  e  a  tendenc\'  to  forget  that  railway  com- 
panies are  after  all  commercial  enterprises  whose  success 
is  to  a  large  extent  dependent  upon  the  ability  with  which 
thev  carrv  out  all  branches  of  their  business.  To  this 
end  is  directed  all  the  skill  of  their  experienced  staffs  who, 
as  a  matter  of  fact,  seldom  rec?ive  from  Government 
sources  any  mateiial  assistance. 


ILLUSORY    "NET  PROFITS." 

The  TramwaN'  and  Light  Railway  Return,  issued  on 
Saturday  last  b\-  the  Railway  Department  of  the  Board  of 
Trade,  states  that  the  local  authorities  who  own  and  work 
their  tramway  undertakings,  have  made  a  "  net  profit  " 
for  the  year  ended  March  31,  190S,  of  £^,286,yi2.  It  is 
impossible  to  suppose  that  the  Board  of  Trade  have  any 
desire  to  mislead  the  public,  but  it  is  almost  equally  in- 
credible that  such  a  statement  could  have  been  issued 
through  carelessness.  The  fact  that  is  clearly  indicated 
m  the  report  itself,  is  that  the  177  tramway  undertakings 
belonging  to  local  authorities,  after  paying  working  expen- 
diture, have  succeeded  in  showing  a  balance  of  ^^3, 286, 713, 
which  is  a  vasth'  different  tiling  from  "  net  profit."  Out 
of  this  balance  they  ha\e  liad  to  pa\-  interest  and  sinking- 
fund  irstalments,  and  to  mike  allowan:es  for  other  charges, 
such  as  rent  of  leased  lines,  reserve  and  depreciation,  and 
income  tax,  amounting  to  li.qbj.o^j.  Deducting  this 
from  the  balance  after  paying  working  expenses,  it  appears 
that  the  amount  of  net  profit  does  not  exceed  £319,676, 
and  this  amount  has  been  distributed  in  the  relief  of  rates. 
By  including  in  net  profits,  as  the  Board  of  Trade  do  in  their 
statement,  such  items  as  interest  on  debt,  rent  charges  for 
leased  lines,  and  income-tax,  the  return  gives  an  entirely 
wrong  idea  of  the  position  of  the  municipal  tramway 
industry  m  the  United  Kingdom.  As  a  matter  of  fact, 
there  is  no  doubt  that  a  large  proportion  of  the  sum  paid 
in  the  relief  of  rates  would,  under  a  more  cautious  financial 
policy,  have  been  carried  to  reserve,  for  the  allowance  for 
depreciation  and  renewal  made  by  the  majority  of  municipal 
tramwav  departments  is  well  known  to  be  quite  inadequate. 
Considering  that  railway  companies  have  to  compete  with 
municipal  tramways,  it  is  highly  desirable  that  it  should  be 
known  that  in  many  cases  these  tramways  are  actually  work- 
ing at  a  loss.  How  great  that  loss  may  be  cannot  be  deter- 
mhied  until  the  periods  for  which  loans  were  sanctioned 
have  expired.  It  is  quite  possible  that  much  of  the  plant 
purchased  with  these  loans  may  have  become  antiquated 
or  ha\'e  been  worn  out  long  before  the  expiration  of  the 
loan.  In  the  circumstances,  it  is  sound  public  policy  to 
ensure  that  nothing  is  treated  as  pix)fit  which  may  ulti- 
mately be  required  to  make  good  such  deficits.  Railway 
companies  certainly  ought  not  to  be  called  upon  to  compete 
in  fares  with  any  municipal  tramways  which  are  not  com- 
|iletel\-  seU-sup|iorting. 


Weekly   Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  January  10,  as 
olficially  published  by  fifty-three  of  the  principal  railways 
of  the  United  Kingdom,  amounted  to  £1,791,301,  which 
wa--  earned  on  21,332  miles,  being  at  the  rate  of  £S^  19s.  5d. 
pel  mile  of  line  open.  For  the  corresponding  week  in 
njoS  the  receipts  of  the  same  lines  amounted  to  £1,813,960 
with  21,285  miles  open,  or  £85  4s.  5d.  per  mile.  There  was 
thus  a  decrease  of  £22,031)  in  the  receipts,  an  increase  of 
47  in  the  milea,s,'e.  and  a  decrease  of  £1  5s.  in  the  receipts 
per  mile.  Thirty-six  of  the  returns  distinguish  between 
I  he  receiiHs  from  passenger  and  goods  traffic,  and  these 
show-  an  improvement  of  £41,930  (or  £1  i8s.  8d.  per  mile) 
111  the  passenger  receipts  and  a  decrease  of  £65,394  (or 
'„.'.  -l"^-  '"^'b  l"^^'"'  niile)  in  the  receipts  from  goods  traffic. 
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MONEY  AND  STOCK 
MARKETS 

Seitlrmknt  Dates. 
Consols  :— Wednesday,  February  3  ;  Monday,  March  i. 


Continuation  Days. 

Afines Jan. 

General ,, 

Mines    Keb. 

General , 

Mines      ,, 

General 


Ticket  Days. 

Mines Jan. 

General , 

.Mines Feb. 

General ,, 

-  1  .Mines     , 

3  !  tJenera    ,, 


Pay  Days. 
28 


}  Jan 


Our  usual  comparison  of  the  present  position  of  I'le 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  Present. 
;f  3 1. 656, 1 83 

Last  Week. 
/31, 1 72,636 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion. . 

;£35. 791.426 

i^\,o\z,^^% 

;^I9.9')I,046 

£25,867,336 

Proportion   of  Reserve  to 

Liabilities 

43l  per  cent. 

36I  per   cent. 

52 J  percent. 

Notts  in  Circulation   .... 

;i29,093,405 

^29,631,590 

£^28,374,090 

Bank  Rate*     

3  per  cent. 
2  J  per  cent. 

2i  percent. 
2 J  percent. 

5  per  cent. 
3 J  percent. 

Open  Market  Discount  . . 

Bankers     Clearing  House 

^244,950,000 

£295,184  000 

£;232.855.ooo 

Silver  bars,  peroz.  (spot) . . 

24id. 

23  fid. 

253d. 

Consols  (account) 

S3|-o 

83* 

83.? 

French  3  per  cents,  (ace.) 

96f. 

96f. 

95f- 

Paris  Cheque  exchange  . . 

25f.    I2C. 

25f.  loic 

25f.  iSc. 

New  York  60  days  ditto  . . 

.§4.845 

$4.85 

$4.8ii 

Rio  de  Janeiro  exchange  . 

iSs'id. 

i5,^d. 

iS^sd. 

Valparaiso  90-day  exchange 

I2^'d. 

i5/,d. 

lojd. 

Calcutta  transfers    

IS.  3?'<1. 

IS.  3i!;(i. 

IS.  3;Hd. 

Hong  Kong  transfers  .... 

IS.    9ld. 

IS.  9i'  d. 

IS.   io!d. 

Shanghai  transfers 

25.  4id. 

2^.  3lM- 

2s.  64d. 

'Chaxges  i.v  Ba.ik  Kate. 

.5*  D 

er  cent.,  Oct.  31,  1907 

4  perce 

nt.,Jan.  23,   190S. 

4  percent.    Jan.  17,  1907, 

,       ,,       Nov.  4,    1907. 

3i„ 

,,       Mar.    5,  190S 

'4*  .,     ,,         Apr   13,  1907. 

^    ' 

,       „       Nov.   7,  1907. 

.1    ,. 

,,       Mar.  19,  190S 

4    .,    ,,        Apr.  25,  1907. 

6     , 

,       „       J.ln.    2,  1908. 

2*., 

,       May  28.  igofl 

4J  „       „       Aug.  IS,  1907. 

1  S 

,      „      J.in.  16,  1908 

3    .. 

.      Jan.     14,  IQD9. 

The  directors  of  the  Bank  of  England  having  decided 
on  Thursdav  to  raise  oflTicial  minimum  rate  of  discount 
from  2i  to  3  per  cent.,  the  figures  of  the  Bank  return 
present  this  week  a  special  interest.  The  immediate  cause 
of  tiie  change  was  due  rather  to  the  demand  for  gold  from 
Argentina  arising  from  the  excellent  harvest  being  gar- 
nered in  that  republic,  coupled  with  the  continued  weakness 
of  the  exchange  with  France  than  to  the  actual  amount  of 
the  items  contained  in  the  return  or  to  the  changes  which 
occurred  in  them  during  the  week.  Gold  ex]wrted  amounted 
to  £972.000,  but  the  return  of  currencj'  from  the  country 
was  large,  as  was  anticipated  last  week,  and  came  to 
£1,455,000  also  the  note  circulation  contracted  to  the 
extent  of  £538,000.  Thus,  the  smaller  demands  of  our  popu- 
lation for  legal  tender  to  conduct  their  ordinary  affairs, 
more  than  compensated  for  tiie  bullion  sent  abroad,  and 
the  reserve  is  consequently  higher  by  £1,021,000.  Public 
deposits  fell  £1.890,000.  but  the  market  was  none  the 
better  off  on  this  account  as  there  were  the  Treasury 
advances  to  be  repaid  and  (iovernment  securities  fell 
£2,290.000.  Other  deposits  were  down  £4,437,000  and  other 
securities  were  £5,016,000  lower.  As  the  result  of  these 
changes  the  ratio  of  the  reserve  to  the  liabilities  improved 
six  points  to  43  per  cent.,  which  is  again  in  accordance 
with  anticipations.  The  likelihood  of  tlie  Bank  rate 
being  increased  had  been  early  recognised  with  the  result 
that  the  market  rates  of  discount  hardened  at  the  end  of 
last  week  and  are  now  a  half  per  cent,  higher  than  at  the 
date  of  our  last  issue.  The  Committee  of  London  Clearing 
Bankers  raised  the  rate  of  deposit  at  seven  days'  notice 
to  I.J  per  cent.,  and  the  discount  houses  increased  their 
allowances  for  dejX)sits  at  call  by  \  per  cent,  to  ij  percent., 
and  fixed  the  rate  for  money  at  notice  at  2  per  cent.  The 
Paris  cheque  advanced  to  25.134  when  the  decision  of  the 
directors  of  the  Bank  of  England  was  first  known,  but  soon 


relapsed  again  to  25.i2i  and  the  effect  of  the  higher  Bank 
rate  is  yet  discernabie. 

TIr'  stock  markets  accepted  the  change  with  complete 
indifference,  and  although  tiie  day  was  marked  by  frac- 
tional falls  in  Home  rails  no  other  market  was  appre- 
ciably affected  and  the  fall  that  took  place  in  the  prices  of 
our  Home  railways  was  generally  ascribed  to  absence  of 
support  ratiier  than  to  any  pressure  of  selling.  Indeed, 
stagnation  still  reigns  in  most  departments  of  the  Stock 
Exchange,  and  a  good  deal  of  disappointment  has  been 
expressed  that  the  much  more  favourable  outlook  that  has 
now  supervened  in  the  Balkans  and  the  satisfactory  termi- 
nation of  negociations  for  the  issue  of  the  Russian  loan  on 
January  22  has  not  acted  as  a  stimulation  to  buyers. 
As  to  the  advanced  Bank  rate  it  is  a  commonly  held  opinion 
among  brokers  that  a  3  per  cent,  rate  is  more  favourable 
to  business  than  one  of  a  lower  figure,  and  little  importance 
is  attached  to  the  change. 

The  events  of  tJie  week  present  few  other  features  of 
importance.  Last  Saturday-  a  dull  tone  prevailed  and 
little  business  was  entered  upon  ;  the  near  approach 
of  the  settlement  was  a  retarding  factor  Home  rails 
were  stagnant  together  with  Cio\ernment  stocks,  .\mericans 
irregular  and  Foreign  rails  weak.  On  Monday  the  weak- 
ness was  general,  in  Government  stocks  particularly.  One 
or  two  rises  were  recorded  in  Colonial  stocks  and  Home 
rails,  but  there  were  heavy  falls  in  .\mericans  and  Argen- 
tine railways  were  sold  on  the  prospect  of  further  issues  of 
capital.  The  changes  that  occurred  during  the  account 
indicated  a  certain  acti\it\-  on  the  part  of  investors  by  the 
general  rise  which  had  taken  place  in  Colonial  securities 
and  railway  preference  stocks.  Even  Home  rails  ordinary 
issues  exhibited  more  rises  than  falls.  Foreign  rails  were 
higher  on  the  whole  than  at  the  previous  settlement,  but 
.■\mericans  had  not  reached  a  higher  level,  and  (irand  Trunk 
issues  were  all  lower.  The  contangos  charged  were  natur- 
ally higher,  but  this  was  not  much  reflected  in  the  quota- 
tions of  prices.  On  Tuesday  an  upward  movement  in 
Home  rails  was  initiated  in  spite  of  a  relapse  in  the  .\mer- 
ican  market  and  little  business  done  in  foreign  and  colonial 
railways.  The  following  day  the  imiirovement  in  Home 
rails  continued,  Consols  advanced  fractionally,  .Americans 
were  weak  again,  but  there  was  more  doing  in  the  foreign 
and  colonial  section.  On  Thursday  the  tone  was  steads' 
and  no  changes  of  importance  took  |)lace.  On  Friday,  the 
markets  were  idle.  Consols  closed  dull  with  falls  in  Trans- 
\aal  loan  and  Water  Board  stock.  Foreign  securities  were 
turn.  The  .American  market  was  quiet  until  the  afternoon, 
when,  on  fa\'ourablc  advices  from  New  York  prices  generally, 
ad\'anced.  Canadas  closed  firm,  but  Grand  Trunk  issues 
fell  away  and  Mexicans  were  depressed.  The  president  of 
the  Mexico  Tramways  Company  announced  that  negotiations 
for  a  lease  of  the  Jlexican  Light  and  Power  undertaking 
to  that  comjiany  have  been  abandoned.  There  is  con- 
siderable competition  to  underwrite  the  £6,000,000  of  the 
forthcoming  Russian  loan  that  lias  been  allotted  to  London, 
The  motive  is  to  be  sought,  not  so  much  in  the  commission 
of  2  per  cent,  which  is  offered,  as  in  the  prospect  of  an 
improvement  of  price  such  as  followed  the  last  issue  in  this 
market. 

The  aggregate  amount  of  the  new  issues  of  capital 
offered  to  the  public  during  190S  fell  not  far  short  of 
£200,000,000,  or  45  per  cent,  more  than  the  average  which 
obtained  during  the  previous  six  years.  .Vs  the  total  savings 
of  the  people  in  this  countr\-  has  been  \ariously  estimated 
at  sums  which  are  lieloA-  this  anioiml.  it  is  not  surprising 
that  there  has  been  no  excess  of  montv  awaiting  inwstment 
sufiicient  to  force  up  the  price  of  established  stocks.  The 
a\'erage  Bank  rate  for  190S  was  3-0'"'4  P^''"  ^'^"'^-  ^^'■• 
Sauerbeck's  Index  number  for  the  same  period  is  -2. 

The  principal  movements  of  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readei--  ol  this  journal 
are  hkely  to  be  interested,  are  set  fortli  m  the  lolio.vin- 
table :— 


THE    RAILWAY    TIMES. 


[JA 


NUAKV     1 6,     1909. 


Nan<e  of  Slock.        Rise.  I-all. 
British  Funds. 

Consols,   2i  per  cent.  ...    ,'3     ■■  — 

Do.  (ace.)  2j  percent.    ,',.   ...  — 
British    Railway  StOiks. 

rj.irry  Deferred —   ...  - 

Caledoni.nn     --   ...  :V 

Do.      Pref.  Con.  Oril....   —   ...  J 

Do.     Def   Con.  Orel....  —  ...  — 

Central  London    —   ...  2 

Do.     Deferred      —  ...  1 

City  and  S.  London i      ...  — 

Furness —   ..  — 

Great  Central  Preferreil      |     ..  — 

(ireat  Eastern   —  ■  ■  — 

Gt.Nthn.  I'rel.Con.Onl.      ',    ...  — 

Do.       Def.  Con.  Ord.      i    ...  — 

Great  Western \   ...  — 

Hull  and  Uarnsley   i   ..  — 

Lancashire  &  Yorksliiie      1     ..  — 

London  Br.  and  S.  Coast   —   ...  — 

Do.      Deferred  ij    ...  - 

London  Chat,  and  Dover     J,    ..  — 

London  and  N.  Western     \  ...  — 

London  and  S.   Western  —    ...  — 

Do.     Def.  Con.  Or.l.     i    .  — 

Lon<lon,  Tilbuiy,  etc —   ...  — 

Metropolitan     .V   ...  — 

Metropohtan  Di;.trict  ...     }   ...  — 

Midland  Def.  Ord —   ..  -■ 

North  Briiish  Fref.  Ord.  -    ...  — 

Do.     OrJ —  ...  i 

North  Eastern  Cons.   ..     —   ...  — 

North  .Staffordshire  i      ...  — 

.South  Eastern  —     ..  — 

Do.      Deferred ',    ...  — 

Tati  Vale  —   ...  — 

Indian  Railways. 

E.ist  Indian   "A"   |    ...  — 

Gt.lndianPcninsula  "A"  —   ...  — 
Colonial  Raikvays. 

Canadian  I'.acific  —   ...  I4 

Grand  Trunk  of  Canada  —    ...  ij 

Do.  4p. c.  Guaranteed  —  ...  i 

Do.    1st  Preference   ..     —   ...  2 

Do.   2nd  Preference...   —   ...  5 

Do.    3id  Prcfer=nce...    —   ...  },h 
.Ameiiran    Kai'way^. 

.Vtchison  Couim  jn    —     ,.  'I 


Name  of  Stock.  Ki>e 

Baltinr.ore  and  Ohio  ..  — 
Chesapeake  and  Ohio...  — 
Chicago  Great  Western  — 
ChicagoMil.and  St.  Paul  — 
Denver  and  Rio  Grande  — 

Do.       Preferred — 

Erie  Common  — - 

Do.     1st  Preference — 

PUie  Com.  2nd  Pref.    ...   — 

Illinois  Central  

Louisville  and  Nashville  — 
Missouri  Kans.  &  Texas     J 

New  York  Central   — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Westein    ..  — 

Do.     Preferred — 

Pennsylvani."!   — 

Reading  CoiTiinon    — 

Southern  Pacific  Conm.   — 

Southern  Common   — 

Do.    Preferred         i 

Union  Pacillc  — 

Do.     Preferred    4 

Wabash     — 

Do.      Preferred      — 

ForeiO'  Raihv.i}  s. 
AntofagastaDef.  Ord. ...  — 
Argentine  Gt.  Western  — 
Buenos  .Ayres  and  Pacific  — 
Buenos  Ayres(;t.  Sthrn.  — 
Buenos  Ayres  Western  i 
Central  .\igentine    1 

Do.      Defeired — 

Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.  1st  Pref.  — 
CoidobaCentiallstPref.    — 

Costa  Rica    — 

Cuban  Central  — 

Leopoldina    — 

Mexican  S.iuthern    — 

Mexican  Ordinary    — 

Do       Ist  Pref.,  8  p.c.   — 

Do       2nd  Pref.  ,6  p.c     — 
Nitrate  Ordinary — 

Do.    Deferred     — 

Ottoman(Smyrna  to  Aidin)  — 

San   Paulo — 

South  Au.,trian — 


BANK   RETURN. 


Tlie  letuin  of  Ur-  Bank  of  England  fur  tlie  week  ended 
Wednesday,  Janviary  ij,  compared  witli  tliat  for  the 
previous  week,  shows  the  following  cliangcs : 

B.\NK1NG    DEP.'^RTMENT. 


150S. 


1909. 


igo.j. 


i..tiij,42h  iKcst 3..tj'J,i8 

4.47i.5ifJ  I  Public  Deposits !      7,551.37 

^.l.St.S.osfi    Oilier      do. 
OS.Ooj"  7  Day  Bills 


,3i-> 


r.'/S. 

y'y  ,Ciovi.  Securities  . 
(I   lOther      do.    ..  . 

Q^  iXotes 

.11    Gold  and  Silver  . 


£ 

3..56'<,')2') 

5,601,164 

47,yi6',2,)6     42,879,521 

19,194  30,087 


17,500,865 
35.197,131 
18.567,875 
1,423,171 


'5.30 


155 


=  i.867,-iV,  R.-scrvc   ... 

5-. 60   p.c.  Ratio 

5  p.c.  R.ilik  K.iti-  . 

4i  p.c.  !. Market  R.ilc 


3l'.4-" 


046 


34,7jo,;.')S  mM  and  Hullii 
5!.l70,--85  Votes  Issued  . 
=8,374,070  ICirculiitiou  ... 


43.20  p.c 

:■•     ]■>■<■■  3  p.c. 

-i    p.c.  ^i.lp.c, 

ISSUE    I)EI'.ARTMENr. 


f.  I        £ 

9,740,465  )0,25i.Slo 

■s, 100,465  I  48.703,8!" 

9,63', 5yo  -■9,"03,4"5 


.Midland  Kailway  CiMKillallnii  Board.  I  Ik  ,i|i|)Iu  .ilum^  nl 
tho  trlc^i-.q.li  (  (.n^lno  (1011  men  hmv  .  oiisidn cil  ,it  ,1  luectiii.L; 
(d  Sr.  Mnn.il  l;,>,ir,!  .\,.,  s  "d  tho  MkII.iihI  K.iil«,i\'  (  iuk  ili.iluiii 
J-'..,.inl  <.ii  I  h\ii~..l,i\-  .111.1  tlic  .Uni.in.K  ..I  thi-  ;m,o.K  ,lr|.,ii  luu-iil 
wijikcis  .it  ,1  iiuctiiij;  ul  Sc(  lii.ti.il  l',...ii.|  No  I.  \istcril,i\- 
(Pi  ir|.i\\  III  lu-illirr  (  .iM-  wa-.  an  a  ^  tor  1  tin  it  i  .iiin  to.  .1111 1  llie 
(111, -,|i.,n-.    w.-v   irl.Tivil    1(1    llic  (Villi, il   (  oil.  ih.itK.n    l'..  m  r.  1 


PERSONAL. 


Mr.  C.  E.  Grasemaiiii,  outdoor  goods  manager  (Southern 
di\ision)  of  the  London  and  North  \Vestern  Railway,  has  been 
appointed  chief  goods  manager  in  succession  to  Mr.  Franlv 
Rec.  wlio,  as  already  announced,  succeeds  Sir  Frederick 
Harrison  as  general  manager  on  February  i. 

Mr.  0.  K.  Askwith,  K.C.,  assistant  secretary  (railway  depart- 
ment) of  the  Board  of  Trade,  has  been  appointed  to  succeed 
Sir  C.  N.  Dalton  as  Comptroller-General  of  Patents.  Designs, 
and  Trade  .Marks  on  his  retirement  at  the  end  of  February. 

Professor  J.  H.  Dobsoti,  who  was  trained  in  Crewe  Railway 
Works,  has  been  appointed  electrical  engineer  for  Johannesburg, 
at  a  salary  of  /1.200  a  year.  Mr.  Dobson  lias  liad  a  remarkably 
successful  career.  He  gained  a  Cheshire  County  Council 
.scholarship,  a  Sir  Richard  Moon  scliolarship  tenable  at  Liverpool 
University,  a  Whitworth  Exhibition  tenable  at  Manchester, 
and  many  degrees  and  diplomas.  When  the  Transvaal  Uni- 
versity was  started  he  was  appointed  to  the  professorship  of 
electrical  engineering. 

Mr.  H.  J.  Tennant,  M.P.,  son  of  the  late  Sir  Charles  Tennant 
and  brother-in-law  of  the  I^rime  Minister,  has  been  appointed 
to  succeed  Sir  Hudson  Kearley  as  Parliamentary  Secretary  of 
the  Board  of  Trade.  He  was  born  in  1805.  and  was  educated  at 
Eton  and  Trinity  College.  Cambridge.  He  has  represented 
Berwickshire  as  a  Liberal  since  1894.  He  was  assistant  private 
secretary  to  Mr.  Asquith  when  the  latter  was  Home  Secretary, 
was  secretary  to  the  Home  Office  inquiry  into  the  various  lead 
industries,  and  chairman  of  departmental  committjes  of  the 
Home  (Office  in  dangerous  trades. 

Mr.  F.  C.  Salter,  Eui-opean  traffic  manager  for  the  Cirand 
Trunk  Railway,  who  has  hitherto  made  Liverpool  his  head- 
quarters, will  in  the  course  of  a  few  weeks  remove  to  London. 
This  change,  says  the  I,ivcrpooI  Journal  of  Commerce,  lias  been 
decided  upon  more  as  a  matter  of  personal  convenience  in  the 
work  which  Mr.  Salter  has  in  hand  than  a  centralisation  of 
agency  organisation.  Since  Mr.  Salter  came  to  England,  a 
little  over  four  years  ago.  he  has  organised  a  chain  of  agencies 
throughout  the  chief  cities  of  Great  Britain  and  Europe,  and 
]\Ir.  Salter  will  take  up  his  residence  in  London  to  be  more 
nearlv  in  the  centre  of  that  particular  part  of  the  organisation 
for  whicli  he  is  responsible  to  the  Grand  Trunk  Company. 

Sir  Hudson  Kearley,  M.P..  Parliamentary  Secretary  to  the 
Board  of  Trade,  has  accepted  the  appointment  of  chairman  of 
the  first  port  authority  to  be  constituted  under  the  Port  of 
London  Act.  Sir  Hudson  Kearfey,  who  has  declined  any 
salary  in  connection  with  the  ofificc.  was  born  at  L'.xbridge  in 
1856,  and  was  educated  at  Cranleigh  School.  He  was  formerly 
in  business,  and  was  a  partner  in  the  firm  of  Kearley  and  Tonge. 
He  began  his  political  career  as  a  Unionist.  He  has,  however, 
represented  Devonport  in  the  Liberal  interest  since  1S92.  and 
was  appointed  Parliamentary  Secretary  to  the  Board  of  Trade 
,11  Dei.einliei      1(105.      He  \v.is  created  .1  baronet  last  vear. 


Index  Numbers  of  Railway  Debentures. 

Ill  the  Railway  Ti.me.^  ol  JuK  i.s,  iijo^,  a]ipeai-ed  a 
table  of  Index  Numbers  for  tlie  prices  of  best  debentures 
of  English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  the  figures  of  which  have  since  been 
continued  monthl\\  Some  of  these  numbers  are  repeated 
below,  and  the  table  is  l)rought  up-to-date  by  the  inclusion 
of  the  number  for  December.  The  rate  of  interest  is 
assumed  to  be  j|  \k'V  cent. 
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THE  LAY-OUT  AND  EQUIPMENT  OF  STATIONS.     III. 

('(iiitiimiii);  tlif  stii<l\  111  ilii>  .-,iil>|ixt.  uliii  li  w.i--  (..m- 
mi'iici'd  in  our  issiu-  of  Octolier  .5  last,  and  runtiniU'd  in 
tliat  of  OctnlHT  .51.  we  now  notice:  — 

liinidway  Catch  Points. — It  is  a  Board  of  Trade  reqnire- 
ment.  that  no  station  is  to  he  constructed,  and  no  siding 
to  join  a  jiassenger  line  on  a  steejicr  gradient  than  i  in  lUo, 
except  where  it  is  unavoidable.  The  recjuirenienl  jiroceeds 
to  say.  that  wiiere  this  is  done,  a  catch-siding,  witli  points 
lying  for  tiie  siding  or  a  single  switch,  must  he  i)rovidcd 
in  the  ascending  line,  a  full  train's  length  in  the  rear  of  the 
home  signal.  The  catch  points  are  weighted,  so  as  to  lie 
open,  in  order  that  any  vehicle  or  vehicles,  that  ma\'  hreak 
away  and  run  hack  down  the  incline  will  he  intercepted 
and  derailed.  .\s  a  train  passes  through  the  ])oints,  when 
going  nj)  the  incline,  the  points  are  forced  to.  against  a 
sjiring.  hut  the  s])ring  causes  them  to  flv  o|)en  as  tlie  train 
clears.  .\  hoard  should  he  erected  to  indicate  their  |)(isition 
to  train-men.  so  that  should  trains  come  to  a  stand  near 
them,  they  may  act  as  the  circumstances  demand.  For 
instance,  they  must  guard  against  an\-  wheels  heing  derailed 
h\-  a  rebound  of  the  wagons,  or  the  train  setting  hack,  for 
which  |nir|iose  there  is  provided,  at  the  j^oints.  a  loose  lever 
to  hold  them  closed,  if  required.  This  is  necessar\-  when 
single  line  working  is  in  operation,  in  the  event  of  a  break- 
down or  repairs  to  the  line.  In  consequence  of  a  light 
engine  getting  derailed  at  some  runawav  catch  points  when 
nnming  over  the  wrong  line  whilst  single  line  working  was 
in  operation,  due  to  the  catch  points  having  been  forgotten, 
a  note  is  now  inserted  on  all  the  single  line  working  forms, 
that  have  to  he  tilled  up  before  pilot  working  is  put  into 
operation,  to  remind  all  concerned  as  to  catch  points,  if 
there  are  any.  It  has  been  said  that  these  points  should  be 
a  full  train's  length  in  the  rear  of  the  home  signal.  .As  a 
consequence,  where  trains  of  100  wagons  are  run.  the  catch- 
points  have  to  be  700  yards  or  so  out.  Breakaways  may 
thus  ha\e  attained  a  high  speed  before  they  reach  the  catch 
]ioints.  for  which  reason  tlie  switch  should  lead  to  a  rail 
jiarallel  with  the  running  rails  and  laid  in  sand,  which  should 
also  he  placed  in  the  four-foot,  so  as  quickl\-  to  pull  up  the 
runaway.  Where  there  are  four  lines  of  wa\-  on  a  gradient, 
sufficiently  steep  to  require  catch-points.  the\-  cannot  he 
provided  on  the  inner  line,  or  an\-  intercei)ted  vehicle  might 
foul  the  adjoining  line.  This  mav.  perhaps.  bL>  overcome 
by  running  a  length  of  rail  about  a  foot  from  the  near  rail, 
and  in  the  rear  of  the  catch  point,  so  as  to  keep  the  derailed 
vehicles  in  line  and  clear. 

Footbridge  or  Subway. — To  gain  access  from  one  platform 
to  another,  either  a  footbridge  or  a  suhwa\-  must  be  pro- 
vided. The  stairways  or  ramps  must  not  he  narrower  at 
any  point  than  at  the  top.  and  no  erection  or  obstruction 
is  to  be  ti.xed  below  the  top.  This  latter  requirement 
arose  out  of  a  fatal  crush  of  children  from  Hampstead  Heath 
one  holiday.  The  steps  of  staircases  are  not  to  he  less  than 
iiin.  in  the  tread,  nor  more  than  jin.  in  the  rise,  and  mid- 
way landings  to  be  provided  where  the  height  exceeds  loft. 
When  there  are  subways,  the  inclination  of  the  ramps  is 
not  to  exceed  I  in  8.  Eflicient  handrails  are  to  he  fixed  on 
stairways  and  ramps. 

Stations  on.  or  near.  Underbridges. — Where  there  is  an 
imderbridge  or  viaduct,  at  or  near  a  station,  and  there  is  a 
IKissihility  of  a  train,  or  part  of  a  train,  coming  to  a  stand 
on  it.  a  parapet  or  fence  should  be  erected  on  the  parapet 
of  the  bridge,  to  prevent  anyone  who  m.ight  alight  fro.Ti  the 
train  falling  from  the  bridge  in  the  dark.  This  should  be 
done  on  both  sides  of  the  line,  as  such  might  happen  in  the 
front  of  a  train  on  one  line,  and  in  the  rear  on  the  other. 

Road  Levd  Crossings. — These  are  rarely  sanctioned  now. 
.\11  public  roads  must  pass  either  under  or  over  the  line  h\  a 
bridge.  Where,  however,  a  public  road  level-crossing 
exists,  gates  must  he  provided  that  effectually  shut  off  the 
road  fro.Ti  the  railway,  and  when  open  for  road  traffic  to 
cross,  must  shut  off  the  railwa\-.  The  crossing  must  he 
protected  by  home  and  distant  signals,  which  must  he  inter- 


I"  kc  I  Willi  tjic  gates,  so  that  the  crossing  caiuiot  he  used 
shdulil  the  signals  he  "  otf  "  and  ricf  \Yrsa.  It  is  gim-ralU' 
lound  eonvenieiil  to  |>rovide  a  jtroper  signal-box  and  to 
coii|)le  the  gates  together,  so  that  they  work  simnllaniousl\-. 
and  to  actuate  them  from  the  signal-box  h\-  a  wheel  or 
lever,  interlocked  with  the  signals.  Where  wicket  gates 
are  provided  for  foot  passengers,  it  is  desirable  to  control 
them  from  the  signal-box,  so  as  to  prevent  persons  getting 
on  to  the  line  when  a  train  is  approaching.  Where  tliere 
is  an  occupation  crossing,  as  from  one  |)art  of  a  farm  or 
estate  to  another,  lield-gates  must  he  provided,  which  shall 
so  hang  that  they  open  from  tlie  line,  and  tlie\'  must  be 
secured  by  a  |«diock. 

Lighting. — Country  stations  are  generally  lighted  by  oil- 
lamps,  as  gas,  if  it  be  available,  is  dearer.  .\  large  number 
of  stations  are  lighted  by  acetylene  r)r  patent  gas  plants. 
Where  such  plants  are  reliable  the\-  are  much  Ix'tter  than 
oil,  as  they  gi\-e  a  better  light,  can  be  turned  low.  liki-  coal 
gas.  when  no  trains  are  expected,  and  are  cleaner.  Fur 
country  stations,  lamps  should  he  jilaced  al)out  50ft. 
apart.  The  name  of  the  station  must  he  marked  on  the 
platform  lam]>s.  and  lamp-posts,  as  well  as  roof-pillars  and 
other  such  erections,  must  not  be  less  than  hft.  from  the 
edge  of  the  ])latform. 

Lamp  Rooms. — One  item  of  the  essential  equipment  of 
any  station  is  a  lamp-room.  Fortunatelv,  these  are  now 
rarely  required  for  cleaning  carriage  roof-lamps,  hut  a 
lamp-room  is  necessarv  for  cleaning  signal  lam|is  and 
platform  lamps  where  oil  is  used.  Signal  lamps  should  he 
brought  in  e\'ery  morning,  trimmed  during  the  da\',  and 
taken  out  lighted  at  night.  Lamp  huts  and  cleaning 
benches  should  be  kept  perfectly  clean,  and  no  oil  or  dirty 
waste  must  be  allowed  to  lie  about  on  the  benches  or  in  the 
huts.     (lalvanised  iron  lamp  rooms  are  the  best  to  use. 

Tnn:-TahU'  and  Advertisement  Boards. — These  should  be 
systematically  arranged.  .\dvertisement  boards  and 
plates  should  he  in  line  at  the  top.  and  the  time-table 
boards  should  be  in  line  at  the  bottom.  No  advertisement 
should  be  placed  within  iSin.  of  the  station  name-board. 

Cranes. — Each  goods  warehouse,  however  small,  should 
be  equipped  with  a  30  cwts.  crane.  Where  the  traffic 
demands  it,  a  5  tons  crane,  or  a  10  tons  crane,  should  he 
erected  in  the  goods  yard,  at  a  point  where  loads  can  be 
lifted  out  of  road  vehicles  into  a  wagon  and  vice  versa. 
Cranes  should  be  labelled  to  show  the  maximum  load  they 
will  lift,  and  should,  with  th  ir  chains,  be  tested  annually. 

Turntables. — .Modern  stations  are  so  laid  out  as  not  to 
require  turntables.  Where  these  are  provided,  they  are 
about  13ft.  in  diameter,  and  should  be  ]ilaced  in  such  a 
position  that  vehicles  heing  turned  on  them  do  not  foul 
other  roads,  and  especially  jiassenger  lines.  In  the  event 
of  their  being  too  near  a  ]>a.ssenger  line,  and  the  situation 
cannot  readilv  he  altered,  the  turntable  should  he  controlled 
from  the  signal-box  b\-  a  lever  that  is  interlocked  with  the 
signals  for  lines  that  would  be  fouled. 

Weighin-:,  Machines. — These  vary  in  type,  according  to 
their  purpose,  i-.i,'..  for  weighing  ]iarcels  on  scales  in  tln' 
parcels  oHice,  a  tixed  machine  for  larger  parcels  and  luggat;'' 
and  wagon-carr\'ing  machines. 

Wilier  Columns. — One  requirement  in  connection  uitii 
watei-  cohunns  is  that  the\'  shall  be  jilaced  in  such  1  |>i^~iii"n 
that  engines  may  get  water  from  (hem  whilst  waitiiiL;  I "'■  ; 
signal  to  be  lowered.  They  slvnilrl.  therefore.  I'e  j'liC'-'l 
about  30ft.  in  the  rear  of  a  signal. 

/-■()■(■  A  f>f>liances. —Every  statii>n  should  i)e  equipj".  d  v.i'ii 
lire  buckets,  if  not  with  hydrant-.  -i.ind  j'ipe-  .uel  h^-r 
Ever\-  member  of  the  staff  should  kn^vv  \\h.ii  lii^  dt'.ty  1-. 
and  how  to  perform  it.  Fire  drill  -IimuM  1><'  pr.icii>ed  on.:-: 
a  month,  so  as  to  te-t  tin-  m,n  and  apjiiiance-.  The  lan<T 
should  b-  thoro.ighh  dried  helor.-  bruic  put  haok  in  tli- 
receptacle  i:i  which  thev  should  .ihv.iv-  he  kept  e\<'r>t 
when  ii  use.  The  hre  bucket*  nm-'  :ils'i  hi-  kejir  im1;  ?! 
water  heing  changed  once  , I  week.  In  ip.-tv  wv.i'in  .  -•■:!,■ 
■iteii<  should  he  taken  tr.  prev-'ut   tli.    v.iter  fr- . /in-. 
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NEW  YORK.  NEW  HAVEN  AND  HARTFORD  RAILROAD 
ELECTRIFICATION  TROUBLES. 

The  Idllouin.i;  is  al)str.i<  ted  liom  .1  ImiR  an<l  nutet  inl.rrstni'4 
paper  by  Mr  W-  S.  "Mun.u'  ih'lru.il  engineer  1"  (lir  Ni-v\ 
Yorlv.  New  ll.ivrii  and  HartlunI  Uaihoail  Comimny.  wIik  li  was 
jiresentcd  to  a  meeting  of  tlic  American  Institute  of  I'^ectrieal 
Engineers  held  on  December  1  i  last.  The  paper,  wliich  was 
calle<l  "  The  Log  of  the  New  Haven  Electrification."  was 
mainlv  devoted  to  a  frank  exposition  of  the  troubles  which 
were  encountered  in  the  early  stages  of  electric  operation  and 
of  the  means  adopted  to  remo\-e  them. 

Mr.  I\Iiu-rav  said  that  the  citation  of  "  how  not  to  do  it  "  is 
far  more  valuable  than  "  how  to  do  it."  There  is  something 
so  valuable  in  the  exposition  of  an  error  that  this  in  itself  is 
ample  compensation  for  its  acknowledgment.  If  he  was  in 
favour  of  the  electrification  of  the  line  three  years  ago.  he  was 
doublv  in  fa\our  of  it  now. 

In  the  conception  of  the  form  ol  power-house,  line,  and  loco- 
motive to  be  used  in  the  Xc\\  il.iven  system,  ignorance  and 
lack  of  experience  led  those  pertinently  interested  in  its  success 
to  believe  that,  while  the  chain  of  power  generation,  transmis- 
sion and  utilisation  was  of  a  new  character,  its  links,  however, 
were  made  up  of  principles  long  recognised  and  reliable.  They 
were  right  in  this  conclusion,  except  that  it  did  not  include 
certain  phenomena  which  could  not  have  been  then  anticipated, 
due  to  the  combination  of  these  okUprinciples  in  the  form  of  this 
new    chain.      I'or    example,    there    was    nothing    particularly 
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New   Yoi  (■      New   Havtii    Elecli  ic   Tiain 

disturbing  about  .111  1  1  1 10,  i-\-iilt  _'t-(\<1c.  thi'cc-|ili,is.-  pouir- 
house,  from  wlm  h  w.i^  to  !«■  t.dccn  most  ol  the  |>o\\c|-  Ironi  one 

of  the  phases  mill  I. ltd  ,ori,|,i   ^'olt      11, \  oh,  sin,L;li--ph.isr 

transmission  line  liom  thr  tcriniii.iK  ol  wlm  h  the  s.imc  \  dILilji,' 
was  to  be  distributcil,  cast  ,iiid  west  .iloni;  the  n-lit  ol  w.i\-  of  .i 
railroad  ,  or,  i.t  ,1  loi  ..rnotixc  with  ,1  ti-.iiisloriin-r  iiisl.illcd  uuoii 
if  to  take  1  1,0,1, .  \,,Us  <iiid  strp  il  down  to  oo.,  \-,,lts  to  suppls' 
5(M)-\'olt  sin^U-  |ili.is(  r,iilw.i\  iii,iti  Is  Ihc  single-phase  luotoi, 
indeed,  iii.iv  be  s.iiil  to  li.i\  ■•  Im,  n  11,  \\  sn  t.ir  as  the  size  re<iuiied 
lor  the  .New  I  l.ui'ii  sc-iwu  <■  is  ,  i>ii,  ci  nr,l,  hut  tests  made  upon 
smaller  units  driiioiistrati-,1  li,>\,ind  |iii  .hUrnt  iirr  its  tr.iilnc 
<pialities  ,111,1  sjuiwi-il  its  .  li.ii.i,  tn  isti,  .iii\,s  t,,  he  ,  los,-l\- 
similar  to  those  of  its  pi,it,it\p,,  tli,'  ,lire,  t-,  111  niit  111,, tor 
I'his  reasoning,  in  close  consi,l,  r,iti,iii  ol  ra<  h  1  l.iss  ol  .ipp.n.itus 
/try  sr,  has  provefl  itself  cone,  I,  .iii,l  sii,  li  11  r,-,L;iilaritiis  ,is  li,i\i' 
existed  in  the  initial  electric  ser\i.  ,■  wlmli  tli<'  New  ll.i\eii 
road  offered  to  tlie  public,  have  Ihih  ,hi,  to  lli,  1  .iiiiih,  .if lou 
of  a  series  of  faults  that  have  ilc\,  lop,,!  ,nliri.l\  ,.iitsi,l,'  tli.- 
/one  of  previous  experience, 

THE  SEKIOLS   1    Mils 

I'liu'f)  lliuisf.  The  electric  powi-r  siip|ily  tor  the  .New  II.incii 
road  is  derived  from  four  ii,ooo-\olt  steam  turbine  generators 
three  of  which  have  an  electric  capacity  of  V750  kilo\,  ilt- 
amperes  single  ]ihase  :  the  fourth  unit  consisting  of  a  0,00,. 
Uilo\-olt-.impere,  three-phase  genei,itoi  wlmli  ,,111  .ilso  siip|il\ 
single-])hase  1  urrent   to  the  system 

.\lthough  the  generators  ,is  on,L;iii,ill\  ,1i'mi;iiiiI  wire  111, nlc 
exception, lUv  strong,  and  p.nti,  iil.n  .ittiutioii  p.ii,l  to  tiicn 
insulation,    due    to    the    nece-^sit\     o|    ljuiuihIiiil;    ,iii,-    phase,    it 


w.is  louiid  that  the  utilisation  ol  so  mucli  single-phase  cur- 
rent from  a  three-phase  star-wound  generator  produced  a  strav 
ni.ignetic  field  completely  out  of  the  path  of  norma!  lamina- 
tion ,\s  a  result  it  w.is  iiiipossilile  to  develo]i  for  continued 
o|ici.illoii  moil-  til. Ill  00  pel"  iciit  of  the  normal  rating  of 
till'  ,L;,ii,iMtois,  I  )\i-rlo,i,ls  iif  any  ,  haracter  produced  ab- 
noiiii.ilK  rapid  heating,  making  such  operation  dangerous, 
,iltlioii'j,h  the  generators  were  guaranteed  to  carry  50  per  cent. 
o\eiloail  for  two  hours,  and  100  per  cent,  overload  for  two 
minutes  in  order  to  meet  the  sudden  drafts  of  currents  required 
for  a  schedule  such  as  exists  on  the  New  Haven  road. 

.\fter  three  unsuccessful  attempts  at  complete  correction, 
each,  however,  affording  some  constructive  results — months 
being  absorbed  in  the  dismantling  and  readjusting  of  the 
parts  of  these  generators — the  final  attempt  was  successful 
and  the  generators  are  to-day  operating  in  the  power  house, 
fulfilling  the  guarantees  mentioned  previously.  But  this  last- 
mentioned  fact  is  insignificant  when  compared  with  the  valuable 
information  that  has  been  derived,  which  will  permit  all  other 
generators  to  be  manufactured  without  the  fault  described. 

Line  Insnhition. — Of  the  effect  of  steam  locomotix'C  discharges 
upon  insulators,  there  was  no  initiative  by  which  to  be  guided. 
It  was  thought  that  ample  provision  had  been  made  ;  it  proved 
otherwise.  E.xperiencc  has  proved  that,  in  places,  just  double 
the  amount  is  required.  It  was  quickly  noted  that  the  greatest 
number  of  insulator  failures  occurred  wherever  the  insulation 
was  subject  to  the  direct  blast  of  the  steam  locomotive.  To 
correct  the  difficulty,  therefore,  it  was  found  necessary  to 
tlouble  up  on  anchor  insulators.  The  original  insulators  on 
the  anchor-bridge  switches  were  made  of  moulded  material 
and  for  them  was  substituted  porcelain.  To-day,  instead  of 
line  failures  being  the  rule,  they  have  become  the  exception. 

Circuit  Breakers. — The  momentary  energy  involved  in  a 
short-circuit  produced  upon  a  line  fed  by  high  power,  high- 
speed turbines  is  very  great.  Under  the  sub-title  "  Power- 
house "  it  was  stated  that  the  generators  were  operating  under 
their  guaranteed  capacities.  Internal  heating,  due  to  stray 
magnetic  field,  was  the  cause  of  the  generators  failing  to  meet 
their  designed  capacity.  This  heating  was  completely  cured 
by  the  simple  addition  of  a  short-circuited  winding  surrounding 
the  rotating  member  of  the  generator,  similar  to  that  used  in 
the  well-known  squirrel-cage  type  of  induction-motor  rotors, 
ft  IS  interesting  to  note  here,  however,  that  while  the  heating 
IS  eiitirch'  eliminated  by  this  short-circuited  winding,  its  effect 
on  the  01  casion  of  a  short-circuit  is  to  allow  more  current  to 
How,  This  tendency,  however,  is  controlled  by  a  method 
later  to  be  described.  In  the  New  Haven  system,  as  the  cur- 
rent from  the  power-house  was  fed  directly  to  the  line  and 
fiom  tluu  to  the  locomotives  without  transformation  of  volt- 
U,  li\  ti  iiist,iimers,  the  inductive  element  to  counteract  the 
sui^iii^  iiiiunt  was  practically  negligible;  under  these  con- 
ditions tlicic  lesulted  short-circuits  which  no  circuit-breaker 
ippaiatus  then  designed  could  be  relied  upon  to  take  care  of, 
lilt  icmcfU  was  simple.  Instead  of  feeding  the  main  line 
with  I  iliicct  tiansmission  straight  from  the  power-house  bus- 
b.iis  t  >  the  tioUevs  directly  opposite  the  power-house,  the 
,  urrent  was  fed  into  the  line  over  feeders  connected  to  it  at 
I'oit  Chester  and  Stamford,  Hy  the  introduction  of  this  ohmic 
ri'sistance,  amounting  to  not  more  than  2  per  cent,  normal 
ilro])  on  the  s\stem.  we  were  immediately  released  from  the 
dis.istioiis  (.lie,  t  of  sli,iit-,  11,  Hits  ,111  our  1  ircuit-breakers  appar 


.itlls        lust, '.Ml     ol     Lisllli;     ,is 
hre.ikci-s  111  ,1  ,l,i\',   not   tli.it 
mission    l,ir  ,1    iiiontli   ,iiid,   o 
to    the    <-xteilt    .IS    the    othi'is 
.Iclavs 

for  the  lec'lcr  resist. iiu  ,■, 
been  substit  iitcl  illipcl.iui  ,■ 
•.;en,  r.itors  lliese  oils  ,1,  t  . 
L;riiei.it,,|s  L.iter,  it  is  to 
111st, illcd  .1  ,  Ml  lilt  breaker  a, 


11. ,r    ,li,l 


half-a-dozen  circuit- 
re  rejiorted  out  of  com- 
tlie\'  were  not  damaged 
tliiw   ,  .iiise   an\'   serious 


111, 


.ibove  dcsi,ribe,l,  there  lias  since 
>oils  mstalleil  m  the  le.ids  of  the 
,is  .shock  absorbers.  i>rotc,  ting  the 

I  l:ie  expected  that  there  will  be 
ross  the  terminals  of  these  imped- 

il  ,i]icration,  will  shunt  the  current 
,ip,niiig  under  stress  of  abnormal 

ill,  .ill\-  closing  when   normal  con- 


^h  tluiii,  the  biv, 
1,1  I  iinciit  .111(1  .11 
1,  ,in  n-,t,.r-,l. 
,//,!'  ir/;c.  In  th,  iiionth  ol  May,  i,|,iN,  it  becime  evident 
111, it  willim  at  least  one  month  from  that  date,  if  some 
;.■  were  not  eftected  in  the  contact  wire,  that  the  New 
11  ilcctric  ser\-ice  would  cease.  Daily  reports  were 
1114  that  the  copper  trolley  wire  was  breaking  at  various 
s  ,  ,1111 1  where  it  was  not  broken  it  had  become  so  badly 
,1  .Il  111,  li.ingcr  points  that  it  was  impossible  to  operate 
II  1,1,  ,1111, lines  upon  the  line  without  serious  arcing.  This 
eil  111  \ioleiit  siii,,;iiil;  on  the  locoiiioti\-e  transformers. 
it  nines,  on  .a  Lount  ol  the  extremely  poor  i  ontai  t  of  o\-er- 
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liLMil  shoes  on  tlic  lint-,  in  icdiicin;;  llic  volla^jc-  to  smlIi  .1  lou 
value  as  to  prevent  a  suHkicnt  supply  of  power  to  enable  the 
Kxoniotivc  to  perform  its  seheclule.  An  examination  of  the 
hard-drawn  copper  trolley  wire  throughout  its  length  proveil 
that  even  after  only  a  few  months  operation  ui>on  it.  its  cross- 
section  had  been  so  materially  reduced  as  to  point  to  its  short 
life  with  a  continuance  of  operation  upon  it.  The  cause  of  the 
ditliculty  was  [x-rfectly  apparent  :  namely,  the  hard  spots  in 
the  line  which  existed  at  the  hanger  iminls. 

Mr.  McHenry.  vice-president  of  the  New  York.  New  llaven 
and  Hartford  Kailroacl  Company,  made  the  suggestion  that  an 
auxiliaPi'  steel  wire  be  suspended  from  the  present  copper  wire 
by  clips  at  its  midpoint  between  the  hangers  of  the  same  cross- 
section  as  the  0000  groovetl  hard-drawn  copper  above  it.  It 
took  two  weeks  for  the  manufacturer  to  draw  two  miles  of  tliis 
wire.  It  was  installed  immediately  upon  its  receipt  on  the 
main  line.     A  section  of  hard  alloyed  wire  suspended  in  the 


apparent  that  more  hxjomotives  would  be  ropiired  to  provide 
for  an  increase  of  train  service  and^  the  reduction  of  time 
schedule,  and  an  order  w;ls  promptly  placed  for  six  additional 
ones  :  before  accepting  their  design,  however,  a  careful  survey 
was  made  of  all  the  component  parts  of  the  locomotivc-s  at  hand, 
in  order  to  ileterniine  the  changes  necc>ssary  to  b;-  incori)orated 
in  the  six  new  engines.  To  accomplish  this  it  was  found 
necessary  to  make  a  numlwr  of  electrical  anil  mechanical 
changes  (tlie  nature  of  wliich  was  set  out  in  a  long  table). 

The  most  important  electrical  changes  made  were  in  the 
switch-groups  and  brush-holders  of  the  motors.  The  former 
lacketl  carrying  capacity  and  the  latter  suflicient  insidation. 
To  tlie.se  shortcomings  were  due  the  greatest  number  of  our  first 
train  delays.  The  most  important  mechanical  changes 
necessary  were  the  reinforcement  of  the  truck  bolsters  anvl  in- 
stallation of  pony   wheels. 

With  the  exception  of  the  installation  of  pony  trucks,  the  six 


"Original     Copper    Trolley    Suspension. 


same  way  was  also  tried.  There  was  less  sparking  on  the  latter 
wire  which  was  the  better  from  the  operative  point  of  \iew. 
but  the  commercial  aspect  had  to  be  considered,  in  reference 
to  so  large  an  order  as  one  involving  100  miles  of  track.  Again 
it  is  important  to  note  that  the  steel,  besides  having  the 
advantage  of  being  a  cheaper,  harder  and  stiffer  wire,  also 
possesses  a  lower  coefficient  of  expansion  and  higher  elastic 
limit,  especially  valuable  characteristics  for  the  service  desired. 
The  auxiliary  wire  construction  on  the  main  line  now  prevails 
throughout  the  whole  system.  The  New  Haven  trains  have 
been  operating  now  on  the  auxiliary  wire  for  several  months, 
and  absolutely  no  kinking  has  been  noted  at  the  hanger  points. 


new  electric  locomotives  arrived  within  five  months  of  the  date 
of  their  order.  In  their  design  were  included  all  of  the  changes 
above  specified.  To  be  noted  here  is  the  marked  value  of  the 
spring  type  of  armature  and  field  suspension  begun  with  the 
New  Haven  locomotive  motors,  thus  making  fiexilile  the  entire 
motor  susi)ension.  Indications  already  predict  that  this  ar- 
rangement in  combination  with  the  pony  trucks  will  reduce 
materially  the  track  and  locomotive  maintenance  and  repairs. 
To-day  the  reconstruction,  as  above  described,  has  been 
efifected  on  over  go  per  cent,  of  our  locomotives. 

THE    MINOR    F.\UI.TS. 

Generator  Burn-Outs. — Previously   to   the  rearrangement  o£ 


Auxiliary  Steel    Contact    Wire    Suspended  from   Original   Copper    Trolley  Wire. 


with   the  attendant   result  of  a  smooth   and   almost  sparkless 
overhead  contact. 

Loconwiives. — There  were  originally  purchased  35  locomo- 
tives. (Jnly  a  short  experience  in  commercial  operation  revealed 
two  important  facts.  The  first  was  the  proof  that  the  two  main 
parts  of  the  locomotive,  namely,  the  transformer  and  motors, 
had  sufficient  capacity  to  more  than  handle  the  manufac- 
turer's guarantees.  The  second  was  the  discovery  that  many 
of  the  auxiliari,-  electrical  and  mechanical  parts  of  the  locomo- 
tive equipment  were  not  of  eipiivalcnt  cai)acitv.  The  strength 
of  the  chain  being  measured  always  by  its  weakest  link,  it  was 
immediately  seen  that  the  IfKoniolivc-s  would  be  able  to  handle 
trailing  loads  in  e.\cess  of  their  guarantees  if  the  auxiliary  parts 
were  made  of  suHicient  capacity  to  furnish  the  necessary 
current   for   the  overload   conditions.     It   was  simultaneously 


the  feeders  or  the  installation  of  the  choke-coils  in  tho  pi 
station,   the  short-circuits  that  were  experienced  on   tlio 
naturally    had    a    deleterious   elKect    on    the    generator- 
prodigious   rush   of  current   naturally   produced   severe  sir. 
in  the  armature  windings,  strains  whose  mechani-  al  inten 
was  made  manifest  l)y  the  movements  of  the  coils.      Iheref 
during    this    period    of    violent    short-circuits     frcpientlv 
generator   coils    were    grounded    and    burned    out       Sini  e 
rearrangement  of  fcctlers  or  the  installation  ot  choke-coils 
violent    short-circuits    have    disa]>|-)cared    and    with    tluni 
dam.iging     effects     on     tlie    generators        It    h.i>    been    l"i 
advis.ible.  from  lime  to  time,   to   conncLl    dilteiciil    giiR-r.i 
terminals  to  the  line.      Ily  this  arrangement   the  three  pli: 
of  th  ■  generators  are  in  turn  worked  equally. 

Dtstrihulwn. — .\lthough   the  arrangcmcnl  "f   the   line   in 
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TAIlU.  I. 
:s   1),  ,  «v    II, 


Day 

l:::s 

Line 

Lo.„mo 

Total 

La.,^,-  ft  delay 

. 

., 

« 

Tl  it.l  rail  J.oc     Air  hose,  third  rail     Train  line 
lose       Cut    nicjl[,r   i,I    locomotive   grounded 

Third-rail  -.liois 

2 

■:^ 

.U 

Third  rail  »hoe. 

■1 

.■.1 

.•II 

Change  over  switch  direct  cunenl  luse-. 

■* 

I'..nt.igrap!. 

c. 

1:, 

IS 

Circuit  bicAcr 

No  .lelays 

.1 

1,11 

•1 

1.'. 

1,-, 

Direct  cuticnt  switch  cnounde-l 

1:! 

r 

f  lil  ri'ciiit  breaker     No  i.ocv  r  in  I  i-c,  t  Cm. cm 

H 

Nod'elays 

IJ 

11. 

n; 

Ccnhol  current  Iron.  slo,,ii;c  l.all.-irs  low 

M 

No  .Iclays 

n 

Over  .100  train  miniites 

'' 

■' 

CiTcnit-breaker    Preventive  coil  wround     Panta 
rraph     Third-rail  switch-    Motor  man  failure 

11, 

Over  300  train  minutes 

'■ 

'- 

"' 

Insulator  on  forciiJn   line  broke      Change  over 
switch  Alternating  Current  coasting  over  gap 

1^ 

T 

I  lirect  current  Fuses    Slopping  on  gap  at  bridge 

V< 

:n 

17 

M 

l-n,c  circuit-brcakcr      Pantagrapb 

;i. 

liver  300  tram-ininutcs 

-■' 

« 

'• 

.-„H 

I.iiie  circuit  breaker     Transformer  grounded  on 

44 

4. 

Alternating  Cu, rent  controller     Pantagraph 

:i 

:, 

3 

Alternating  Current  controller 

ILM 

'-•• 

Pantagraph      Direct-Current  fuse     Alternating 
Current     controller         Change-over    switch 
Motor  grouiuled 

Uvcr  300  train  minutes 

=s 

.0 

:io 

Pantagraph      Grounded  blower 

-" 

'^ 

'■' 

27 

Circuit-breaker  llinc)    Transformer  lead  ground 

.-in 

1,-. 

16 

Circuit-breakers 

.11 

2r 

21 

Third-rail   shoes       Alternating  current    sv.itch 
Pantagraph 
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Dav 

I'ovcer 

1  ii.t 

'''^ti'te'" 

Total 

cause  o,,lel..v 

1 

4 

Comprcso 

I'anlag.ai.li. 

0 

Air  hose 

3 

1;, 

l-s 

33 

Line  groun 

i       Alternating  current  s 

itcli 

Third'ra' 
Oiien  circu 

current   Control-      Low-\ 
shoes— Ground    Direct 

ollagc   di- 

r, 

3 

3 

Low-voltag 

■  direct  current. 

7 

in 

10 

Thirl  rail  1 

•■- 

Over  300  1 

ai.in.inutes 

in 

No  delays- 

11 

T 

Direct  curr 

nt  switch  groun.l 

'■-' 

10 

10 

Motor  grou 

Line     grou 
I'.mtagra 

n.l. 
d         Low  voltage    .lirec 

cui.enl 

1. 

s 

s 

l'.„.lagraph 

s     AIlcuLiling  cirrcn.  1. 

ay 

17 

4 

•• 

Prcv.-ntive 

No  .lelavs 
Preventive 

coil      Thud  .jil  gap 
wheels  off  track  (ponv  t 
coil       Signals 

UO, 

■.'0 

If. 
4 

10 

13 
4 

Third  rail  - 
Thiol  rail  s 
ll,-,t  tire 

Hot  box 

O^er  300  t 

Signal  wire 
Open     ci„ 

inc'cnrmii  slu.es 

isulalor 

,    P.tnlai,.a,,h-Thir.l  i.-ii 

It  brcikcT-          Lnmmoliv 

shoe 

Day 

Power 

Line 

Locomo- 

Total 

Cause  of  delay 

0 

5 

2S 

43 

Circuit-breakers  (line)     Thirrl-rail  shoes 

Heavy  train 

Third  rail  shoes.    Air  hose     PanUgraph. 

No  delays 

Pantagraph     Motor  ground     Third-rail  fuses. 

Over  300  train  minutes 

No  delays. 

Over  300  train  minutes 

Circuitbreakers 

Circuit  breakers    (line)        Locomotive    circuit- 
breakers     Alternating  current  switches.    Re- 
sistance lead. 

Circuit  breakers    (line).       Change-over   switch. 
Pantagraph, 

Line  circuit  breakers  open    Hot  lire 

No  delays 

L^ 

<• 

•^ 

Control  (Alternating  Currcnl).     Direct  Current 
circuit  breaker 

'' 

3 

4i! 

f.4 
46 

8 

Circuit  breaker  open    (line)       Ground.      Direct 
current  shoes     Pantagraph      Pre"entive  coil 
ground.     Direct  current  relay 

Insulator     Line     Air  hosr     Third-rail  shoe 

No  delays 

U6t  box     Alternating  current  control 

5 

bl 

14 
5 

20 

Insulator    Line    18  in  watcrdirect  current  zone. 

Insulator      Line. 

Ground  on  signal  wires      Pantagraph. 

I 

T3 

Oj-en   cireuit-breakef   (line)       Insulatnr    (line) 
Hot    box.       Grounded    motor        Third  rail 
Third-rail  shoe 

Gntunds  de^'eloped  by  flood  direct  current  zone 

27 

64 

64 

;'• 

69 

14 

70 

S5 

6 

Tuibine  failure      Thinl-iai!  shoe. 

Turbine  failure     Engine  dispatcher.    Grounded 

Motor 

Heavy  train     Low-voltage  direct  current 
Grounded     compressor         Low-voltage     Direct 
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Day 

ho°u?e' 

Line 

Locomo- 

Total 

Cause  of  delay 

, 

18 

IS 

Nipple  broken  on  tram  line  pipe. 

No  delays. 

3 

3 

3 

MoTOT  ground. 

4 

14 

1 

1.'. 

Slihcing  car       Direct  current   shoes 

7 

I'anlaKraph.      Alternating    current    switch. 

0 

fl 

Alternating  current  Switch.     Air  ho^e 

s 

III 

10 

Direct  current  fuses      Thirt'-rai!  shoes 

' 

Circuit  breaker  open        Direct   current   switch 

Direct  current  shoeb  (third  rail) 

10 

1,1 

a 

Ot^en  circuit-breakers. 

II 

No  delay 5 

12 

■i 

■J 

Pantagraph      Mutot  ground      Brakes  sticking. 

;: 

, 

■* 

^ 

Direct  current  relay      Pantagraph      Low  direct, 
current  voltage 

Open  circuit-breaker 

I 

Pantagraph     Control  direct  turrcnt. 

2 

4 

Hired    current  circuit  breaker       Direct  cunenl 
(onlrc! 

in 

'i 

A,r  ho^c 
Third-rail  shoes. 

No  delays 

20 

71) 

10 

so 

Grounded  insulator       Hot  box 

30 

3, 

42 

" 

flot  l«ix      Insulator  breakdown.     Line  ground. 

Ditect    current   resistance    ground        Hot    box. 
Pncumalic  control 

Man  failure     Grounded  feeder      Dneit  current 
circuit  breaker      Motor  ground       Direct  cur 
rent    switch    ground         Allemating    current 
switch      Third  rail  gap 

Direct  rnrrent  switch  ground       Man   failure 

Direct  current  relay      M-lor  flash  over.     Panta- 

J.wiAkv     16,    1909.] 


THE    RAILWAY    TIMES. 


present  keel  and  trolley  connections  (I'it;.  1)  effects  the  liit;lK->t 
economy  in  loss  of  power  by  transmission  it  is  <pieslionable 
to  my  mind  whether  this  economy  is  worth  some  of  the  disad- 
vantages which  accrue  from  this  arrangement. 

A  less  efficient  method  of  line  transmission  (I'"ig.  2)  than  that 
described  in  the  previous  paragraph  (using  the  same  amount 
of  copper  for  each  case)  is  one  in  which  each  track  has  its  own 
individual  voltage  supplied  to  it  and  is  kept  separate  from  the 
other  trolleys. 

Coiilail  \\'iri\ — While  the  auxiliarv  wire,  as  previously 
de.scribeil,  was  the  (lanacea  of  our  difficulties,  it  is  fair  to  believe 
that  e\en  a  more  sparklcss  operation  can  be  obtained  from  an 
auxiliary  wire  which,  instead  of  being  attached  by  a  rigid  cli]) 
to  the  overhead  cojipcr  conductor,  is  simplv  suspended  from  it 
by  a  loop,  thus  iK'rmitting  the  contact  wire  to  rise  slightly  as 
the  upper  pressure  of  the  pantagraph  shoe  travels  along  its 
surface.     The  contact  wire  should  be  anchored  by  tmn-buckles 


Fig.  1. — Independent  Track  Circuits. 


to   permit  slacking  and  straining  of  the   wire   in   winter  and 
summer  seasons,   respectively. 

Hard  Sf>ols  in  Line. — Irregularities  in  the  contact  wire  may  be 
due  to  two  causes.  First,  those  that  exist  in  the  wire  as  it  is 
manufactured  ;  secondly,  those  formed  on  account  of  hard 
spots.  'J'he  former  can  be  taken  out  ;  if  not.  they  are  usually 
ironed  out  in  the  course  of  the  operation  of  the  shoe  on  the 
trolley.  The  three  principal  sources  of  hard  spots  are  derived 
from  hangers,  section  lireaks  and  deflectors. 

1.  It  has  been  shown  in  the  foregoing  how  the  hanger  hard 
spots  have  been  eliminated. 

2.  The  original  main-line  section-l>rcak  consisted  of  a  rect- 
angular impregnated  wood  frame  suspended  under  the  anchor 
bridges.  The  trolley  wires  were  carried  on  opposite  sides  of 
this  rectangle  lapping.  It  was  found  that  these  rectangular 
section  breaks  were  prone  to  get  out  of  shape,  introducing  a  very 
rough  spot  in  the  line,  its  effect  being,  on  the  passage  of  the 
shoe,  to  draw  long  arcs  which  frequently  extended  themselves 
to  ground.  Our  new  section  break  containing  all  the  flexibility 
obtained  by  the  auxilian,-  wire,  has  been  constructed  by  simply 
staggering  the  messenger  insulators  of  each  trolley  iftin.. 
thus  i>ermitting  the  anchor  bridge  trolley  wires  of  the  same 
track  to  pass  at  this  distance.  Each  trolley  wire  is  dead-ended 
to  a  wood  impregnated  stick  insulator,  supported  by  the 
messenger  of  its  opposite  section.  By  this  arrangement 
practically  all  inertia  is  taken  out  of  the  section  break  and  a 
sparkless  passage  between  sections  is  obtained. 

3.  The  auxiliary  wire  construction  has  been,  of  course, 
applied  to  the  deflectors,  and  this  has  greatly  reduced  the 
tendency  to  spark  at  these  points.  In  order  to  prevent  the 
pantagraph  shoe  from  engaging  the  wrong  trolley  wire  at  turn- 
outs on  diverging  tracks,  the  mesh  construction  of  the  overhead 
frog  has  up  to  this  time  been  the  only  solution,  but  this  method 
seems  unduly  cumbersome  and  even  a  greater  nnprovement  is 
anticipated  than  that  secured  by  the  application  of  the  auxiliary 
wire. 

Signal  Wires. — The  catenarj'  bridge  struts  carrying  the  cross- 
arms  for  the  by-pass  or  feeder  wires  likewise  carry  the  cross- 
arms  upon  which  arc  installed  the  signal  wires.  The  voltage 
placed  on  these  signal  wires  is  entirely  distinct  from  the  pro- 
pulsion voltage,  it  being  2.200  volts  and  Oo  cycles.  The 
l)roximity  of  the  wires  of  these  two  systems  has  been  the  cause 
of  short  circuits  between  them,  resulting  in  double  failures.  It 
would  seem  that  as  the  signal  system  should  be  so  completely 
separated  from  the  propulsion  system,  it  should  be  installed  on 
an  entirely  separate  pole  line.  If.  however,  right-of-way 
conditions  make  it  absolutely  necessary  that  the  supporting 
structures  of  the  catenary  system  should  support  also  the  signal 
wires,  then  the  two  circuits  should  be  made  as  distinctive  as 
possible. 


Loiuiiiolivc  Ciirrml  Cotleilors.  -.\n  efticient  pantagraph  shoe 
lias  proved  itself  a  very  diflieult  problem.  The  present  cost  is 
about  o.o()  ct.  per  locomotive  mile.  Wo  have  made  various 
experiments  with  aluminium,  phono.  co|>iK'r  and  steel  rigid  and 
spring-supported  pantagra|)h  shoes.  While  this  feature  does 
not  i>resent  a  serious  aspect,  it  is  none  the  less  a  most  inter- 
esting study.  Shoe  life  is  also  seriously  affected  by  the  amount 
of  soot  ileijosited  by  the  loiomoti\es  upon  the  overhead  wire 
While  we  have  obtained  mileagc-s  varying  between  Ikjo  and 
1.500  miles  per  shoe  with  various  types  used,  other  roads  ol 
lesser  speed  and  not  subject  to  the  cftect  of  Uxomotive  stack 
discharges,  have  obtained  as  high  as  25,000  shoe-miles, 

THE    LOG    OF    OI'EK.\TION. 

Electric  Passenger  Service. — So  great  w;us  the  demand  for 
electric  service  that  in  July.  1907,  long  before  we  were  ready, 
as  the  records  of  operation  have  proved,  the  first  commercial 
service  was  begun  between  New  Koehelle  and  the  dran^l 
Central  Station.  Local  service  was  established  from  Port 
Chester  in  October,  and  on  July  i,  K)o8.  all  through,  and  local 
passenger  trains  were  under  electric  schedule  between  Stamford 
and  the  Crand  Central  Station. 

Comparison  lislween  Steam  and  Electric  Sercice. — It  h;is 
been  the  hope  of  the  writer  to  be  able,  even  at  this  early  date, 
to  make  an  absolute  comparison  between  electric  service 
and  th'  steam  service  which  it  has  rej)laced.  On  account  of 
the  speed  restrictions  that  have  been  introduced  on  the  electric 
service  until  all  locomotives  have  been  reconstructed  with  the 
new  pony  truck  cquiiiment,  it  is  impossible  to  compare  train- 
minute  delays,  for  the  reason  that  steam  locomotives  are  y>CT- 
mitted  to  make  up  time  while  to  electric  locomotives  this  privi- 
lege is  denied.  Later,  when  this  restriction  is  removed,  and 
especially  after  a  period  of  time  more  extensive  than  that 
offered  by  the  present  comparatively  short  period  of  operation, 
these  data  can  be  presented. 

Individual  and  collective  train-minute  delays  in  electric  zone 
due  to  failures  in  power  house,  line,  and  locomotive . — Under  thus 
heading  the  author  gave  four  long  tables  showing  the  amount 
and  causes  of  the  daily  delays  to  trains  during  July.  .August, 
September  and  October,  ic)OtS,  and  diagrams  showed  the 
delays  graphically.      The  former  are  reproduced  oi)posite. 

It  is  to  l)e  noted  that  the  hist  two  months  indicate  a  great 
improvement  over  the  two  preceding  ones.  I'rom  the  chart 
have  been  taken  the  train-minute  delays  that  have  amounted 
to  over  300  minutes  per  diem  which  are  treated  separately 
in  the  following  paragraph.  It  is  interesting  in  reviewing 
the  "  cause  of  delay  "  to  note  that  90  per  cent,  of  the  causes 
are  of  an  inconsequent  nature,  and  might  be  reasonably  ex- 
pected when  considered  in  the  light  of  an  initiative  service. 

Serious  failures  in  system  causing  over  ^oo-minute  delays.^li 
is  to  be  noted  that  these  failures  are  indicated  by  the  dates  of 
July  14,  10,  20,  20,  and  27  :    August  0  and  8  ;   September  8  and 
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2<>.  and  October  19.  .\  description  of  the  cause  ol  oUl-  ai'i>Ii':- 
to  all  of  them.  exceiU  those  of  Julv  i"  and  October  i<).  In 
every  instance,  excelling  the  two  dates  mentioned,  the  tie-up 
was 'due  to  simultaneous  failure  01  several  circuit-breakers, 
due  to  a  short  circuit,  thus  temporarily  disorsanisinj:  the  dis- 
tributing svstem.  preventing  the  electrification  ot  trolley 
wires.  Of  the  two  exceptions,  one  was  caused  by  a  train 
derailment  and  the  other  bv  a  ground  on  the  bus  bars  of  tlie 
anchor  bridge  direcllv  outside  the  ixiwcr  statum  uhKli  m 
combination  with  a  delective  circuit-breaker  )>rodui'(l  .1  slM>rl- 
circuit  which  destroyed  the  oix-ratiiig  mecliamsin  ><>  tlie  l.nakir 
in  (luestion.  ,  ,  , 

I'nmnc  /,■</',/ (»i.  —  rndcr  this  heading  tabl-.- «'.n— iv.  11 -l/-u - 
ing  how  few  were  the  engines  in  the  -.hoi.s  (or  repairs  .iunng 
the  last  two  of  the  months  in  question 

Comparative  Steam  ami  Elatru  Eu:;iih  .1/(/.  'it  — ^cplcnibcr  .i 
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lasL  Labour  Day.  olfcix'd  an  interesting  day  to  note  what 
mileages  could  lie  made  by  the  electric  locomotives.  \  talile 
gi\-es-  an  individual  record  for  eacli  of  the  3S  electric  loco- 
moti\es  in  service  that  day.  It  shows  tliat  a  total  of  J.)N  runs 
were  made,  or  an  average  of  (>.5  per  locomotive,  and  that  in 
making  these  runs,  the  total  mileage  amounted  to  .S.031  or  .tn 
average  of  212  for  eacli  locom<)ti\c- 

In  obtaining  an  average  for  all  elci  trii  locomoliNcs  of  Ji  j  nnlcs 
it  is  to  be  remend)ered  that  tins  was  made  for  ,dl  classes  ul 
service,  express.  exj)ress-local.  and  local,  and  further  thai  the 
mileages  were  made  over  three  short  terminal  runs,  the  dislam  es 
being  approximately  >,\.  2l>.  and  17  miles  respectively.  Sc\  ii<d 
engines  mailc  ei^lit  run->.  two  of  them  nine,  and  one  ten.  It  is 
dillKiilt  to  i;i  t  .m  cNait  comparison  for  steam  loeomotue- 
nulea^es  All  i>l  ilu  electric  engine--  .in-  confined  to  one 
division  \\lnlr  llir  >tcam  locomotives  do  inter-dn  ismn  --i-i- 
\'ice.  Ilowever,  usiul;  the  records  ol  tlic  moii  steam  scr\iie 
lor  Labcuu'  l).i\-  .ind  1  onsidrrin.i;  stcmi  Im  omotucs  domg 
mileage  in  au<l  oiil  .il  Ilu  priscnt  (liilrn  /one  old  .■!  117 
locomotives  tin-   lollnwui;;   icunl   is   In   be   nntrd 

10  made  o\  CI    (no  nnles. 

JO  between   joo  and    V'"  miles. 

21  1  ^o   and    2uu 

,S4  100    and     1  V' 

32  iiuder    100  miles 

Hius  uith  duisK.n  hinit^  double  tli.it  ol  the  jireseilt  clei  tn. 
dixi^ion,  <ind  with  the  addition. d  ,id\,intaL;e  of  mter-di\  iMoii 
rims,  the  electric  mileage  tor  thi^  i  om  rctc  1  a-.e  a\eiM,i;eil  ^\ 
per  cent,  better  than  the  steam  imle,i;;r 

I'ltbln  Safety. — .\s  no  fatality  to  the  tra\ellmg  piiblu  has 
happened  by  reason  of  the  high-\'oltage  wires  since  the  svstem 
lias  Ix'cn  in  operation,  this  would  indicate  the  safetv  involved 
in  its  construction.  The  catenarv  lorm  of  construction  as 
ai)]ilieil  to  the  suspension  of  the  frolli-x-  wire  \Htiiall\-  eliim- 
nates  all  danger  ol  these  wires  talliii-  <  hi  the  otliei  li.iud 
the  feeder  or  by-pass  wires  are  not  suspended  lis'  messengers. 
and  although  the  ^oolt.  spans  used  in  this  construction  are  not 
uncommon,  it  has  been  considered  a  wiser  policy  to  reinforce 
all  such  spans  which  are  above  passenger  platform  stations 

Fatdlities. — We  have  had  several  fatal  accidents,  due  to  men 
coming  in  contact  with  electrified  wires.  We  ari'  none  the 
k'ss  eoneerned  that  111  e\ei\-  instaiue  the\-  were  men  emplu\-cd 
by  the  company.  In  en  h  mst.nii  e  the' accident  was  ilnr  to 
carelessness  or  vioLition  ol  iiislnu  tion>,  and  most  of  the  .ku- 
dents  occurred  duruig  the  period  ol  construction.  The  ojxrat- 
ing  period  has  provided  a  less  number  of  these  unfortunate 
events,  and  the  records  to-day  now  seem  to  indicate  that  tlie 
luliire  will  be  free  from  this  most  regrettable  feature. 

Siiii;/c-l^/ntSL'  Of'iidliou. — The  Xew  Ha\'en  system  i)ro\ides 
tli.it  the  \dlt  manulactured  m  and  leaving  the  doors  of  the 
]un\rr  house  is  the  s.ime  jjln'sical  \-olt  that  knot  ks  ,it  the 
diH,is  ,,l  the  loiomotives  Tluis  th.'  liur  is  the  simple  link 
that  mutes  the  ).owei  house  and  tlir  lo.  ,  .nioti\  es.  .Ul  siicli 
adjimcls  as  sie|)-down  tr.instonneis.  s\ni  Inonous  converters, 
stor.ige-batteries,  ,md  1(  iw -\  oh.i^r  distiibntiiiL;  systems  with 
their  nei'essar\-  .itlriid.inl  >  oni|ili-inent  ol  help  'is  ilisjicnsed 
with.  The  Cos  (  ,,|,  |H,wei  housr  l,,i,  the  iisn.d  nniiil.<r  of 
nii'ii  loi  a  sl.ition  ol  ils  ,)nt])nt,  .iiid  the  lo,  <>nii>tnes  are  opriMteil 

b\-  the  ell ■(  liK    l( Ii\e  en.i_;ineer  with  llii'  .  iislnm,n\   .issist.int 

po'srni  I..1-  cni.i.i.MiK  \'  Tins  .  iiw  In. Ids  i^(»h1  I,,|-  siiii^lc  oi- 
doulil.'-ninl  li,ims  \n  i-iner^em  \'  n  p.iii -t  1 .1111  is  tin  ^n,ii  di.in 
ol  till'  hni-  , ill.  11. line  t.i  ,ill  ni.itleis  pfil.iniin-  to  its  i.-pair 
aiiil  in,iinliii,in.  (■  Iniln.luiL;  the  in,L;lit  .in.l  il.i\-  .lews  .  ,1 
ihe  eincT^.n.  \-  ti,iin.  the  number  ol  iinn  liiiploxe.l  t.i  ni,unt,iin 
the  dislnl.ntin;_;  ssslein  is  nineteen-  this  ..I'scrs  ,il„>ut  1 . .. . 
miles  III   sin,L;li'   tr,i.  k,   ini  hiding  yards 

f  iiDi lii\i,iii        In     .  oni  hiding,     an     mterc-stin^     ileliinti..n     ol 


nil 


.   lo   m 
nil   Ih 


in.ikin^  a  dolla 

I  hi'    writer    li.is    nitriil  1.  .n, 

..p.   IMtlllL;   I  osls  111    ,1    duel   t    .    I 

sistein  ,  I  .nt  ,  br.inn.L;  in  11 
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nil 
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lit 
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i.iii  . 
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llM.-.l  the  dls.  nssi,,||  ol  thr 
.eisns  ,111  ,ih,i  imIiiil;  .  Ill  iinl 
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Ihis  p,,p,-r  w, 
th,-  spl,-ii, hd  ,  om.ie.'  ,111. 1  iii.|.>init 
vih  .  tlirou;.;h  .1  lii.^  ..I  .  nil.  en, 
se\eiiin;Ie    sin.  k    l.i    Hi.  11     I..I1.I 


oinpl.'l,'    .h.l    I    not    I.  I.r 
il.'  pin.  k  .,1  ,.111    .  ,,iili,i.  1. 

I  Ihe  pun.  ipl.,  llie\  w 
.i.U...  ,i1im;.;  I  h.-\  .,111  n..w  li,i\.'  Ill,'  s.i  I  isl,i.  1 1.  ,1 1  ,,|  m.w 
s,. 111. •thine  1",l;iiii  ,iii,1  s,  ,ni.t  Inn-  lini-h.'.l  ,  loi  wlnl,'  tlieii'  n 
be  in,in\-  iinpi  o\  eiii,  ills  In  .1.  .  in,.  In  Ih,'  ,ill,i  u.iIiu.l;  <  ill  1  e 
siuele  ph.ise  system,  tin-  liiiiikhiu-  pniuiples  h.ue'l.y  th 
been  l.iiil  and  demoiisti  .iteil 


ELEMENTS  OF  RAILROAD  TRACK  AND  CONSTRUCTION.* 

riu'  ,ibjeet  ol  this  \er\  iisetnl  little  w.ak  is  "to  present  a 
li'w  ot  the  fundamental  principles  111  siuJi  manner  that  the 
inex])erienced  engineering  student  can  form  a  general  idea  of 
the  subjects,"  and  in  it  will  be  found  "  some  of  the  general 
jMinciples  of  track  and  of  the  part  of  railroad  construction  with 
which  the  young  engineer  may  come  in  contact  early  in  his 
e.xjienein  e."  X  close  perusal  ot  the  book  will  prove  very 
interesting  to  British  engineers  as  showing  clearly  many  of 
the  dilfereiices  between  our  practice  and  that  of  our  trans- 
atlantic ,  ousiiis.  .\nv  historical  notes  seem  rather  out  of  place 
in  a  treatise  ha\ing  the  aforesaid  objects  in  view  ;  although  such 
notes  are  few  in  number,  they  might  have  been  left  out  without 
disadvantage  to  the  student  and  would  then  have  left  room 
for  some  omi,ssions  wliich,  we  confess,  nothing  but  a  very  close 
scrutiny  would  have  discovered.  It  is  stated  that  some 
engineers  like  a  little  stone  dust  "  to  be  used  on  the  surface  "  of 
broken  sloiie  b.illast.  I  he  ,liiriciilty  would  be  to  keep  it  from 
sinking  in.  just  as  it  is  dillKult  to  keep  the  big  stones,  some- 
times put  on  the  formation,  Irom  working  up.  In  the  States 
it  appears  that  sleepers  are  ne\'er  covered  with  the  ballast, 
whereby  some  saving  is  eftected  with,  we  think,  no  correspond- 
ing advantage  ;  again,  we  li.i\e  ne\cr  heard  of  ballast,  whether 
stone  or  sla,g,  ciittiiit;  the  tics,  .iiiil  .ilthough  burnt  clay  is  men- 
tioned, broken  bricks  .ire  not,  wliiili  is  remarkable  considering 
th.it  on  tlious.mds  of  miles  lu  Inili.i.  well-burnt  bricks  are  used 
.IS  b.ill.ist  III  .ill  the.dluM.d  plains.  "  .\ftcr  the  full  amount 
<->l  ballast  is  laid,  xery  little  more  is  required  to  keep  the  track 
in  true  line  and  surface" — many  of  our  permanent  way  engineers 
would  welcome  such  a  condition  of  affairs.  There  is  a  wonder- 
ful table  showing  the  actual  number  and  kind  of  wooden 
sleepers  used  in  the  States  in  190^,  of  which  44.3  per  cent,  were 
oak  and  23.  3  per  cent,  were  pine,  but  neither  jarrah,  nor  karri, 
nor  yellow  locust  are  mentioned  in  the  table,  although  it  is 
stated  that  this  latter  wood  is  expected  to  last  longer  than  a 
"  strictly  white  oak  tie,"  The  average  cost  of  sleepers,  which 
are  generally  shorter  and  deeper  than  ours,  i.'?  stated  to  be 
under  2s,,  and  the  average  number  per  mile.  2,500  ;  it  is  difficult 
to  understand  how  sleejicrs  7in.  deep  and  only  I5in.  apart  can 
be  properly  packed,  except  at  the  ends,  with  an  ordinary 
tamping  pick,  "  The  price  of  ties  has  increased  three-fold 
111  the  List  20  ve.irs  "  .in. I  "  .1  forest  of  more  than  33,000  s<iuare 
miles  woul.i  li,i\<-  to  be  set  aside  "  to  make  up  for 

the  ]ireseiit  w.istage,  whuh  is  increasing  yearly.  The  usual 
preservative  methods  are  well  described  and  of  the  unusual 
vulcanising  process,  it  is  said  that  "  in  one  case  where  the  life 
of  an  untreated  tie  was  six  years,  the  treated  tie  lasted  over 
seventeen  years.  The  treatment  costs  about  23  cents  per 
tie,  and  requires  about  eight  hours.  INIr.  Wilson  mentions  the 
1 1,334  miles  of  metal  ties  laid  down  in  Germany  by  1903,  but 
makes  no  .illusion  to  their  use  in  Belgium  nor  of  the  immense 
number  .iiid  xarietv  of  them  laid  down  in  British  Dependencies 
be\-ond  the  seas.  In  K>ol.)  only  (.13  miles  of  steel  ties  were  to  be 
seen  in  the  States,  and  reinforced  concrete  ties  h.i\c  not  pro\  cd 
very  successful.  Another  curious  omission  is  th.it  the  "  t.int 
of  the  rails  inw.irds  is  not  alluded  to  at  all,  Ihe  work  ot  our 
KngiiiceniiL;  St,in,l.ir.ls  (  ..mmittee  and  of  i\Ir,  Sandberg  seems 
also  to  li,i\,'  IS.  ,ipc,l  his  notice.  The  author  states  that  the 
weightsol  the  r. Ills  in  lbs  jui- \Mr.l  and  the  weight  of  locomotives 
jier'ton  h,i\e  b.'.-ii  c<|ii,il  iinlil  kitcK',  but  th,-  engine  which 
weighed  107  .111  the  ,ln\,is  m  i,|,)t  h.is  ,piite  broken  this 
record,  and  each  axle  carries  ue.irlv  J.'^  tons-a  cruel  w  eight !  Most 
of  the  rail  joints  in  the  St.ites  are  staggered,  but  the  subject 
of  the  creep  of  rails  is  not  mentioned.  A  cut  of  a  spring  nut  is 
given  w  hi,  h  ^ 
north  eiitr.iii 
Cross  St.ili.in 
bolts  had  t., 
spring  nuts  1 
I  ni  ions  t.i  kii 
must  ,  .111.  In, 
the  pi.il.-ss.ii 


remember  to  have  exannined  in  the  road  at  the 

.■   I.)   the   underground   appro.ich   outside   King's 

Two  joints  had  been  fitted  where  the  ordinary 

H-  ii-iicweil  .il   \,i\-  short  intervals  of  time — these 

111  11, il   iii.i\,,l  -liter  many  months.      It  would  be 
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RAIL  CURVES. 

IssTiTrxroN  UK  Civil.  Knc.ini:i;us. 

At  the:  ordinary  mectinj;  of  the  Institution  on  Tuesday. 
January  i.'.  Mr.  janics  C  Inshs.  president,  in  tlie  ehair.  the 
p;L|iirs  read  were:  '■||if;h  Sjieeds  on  Uailwav-t  iirves."  I>y 
].  W.  Spiller.  .\sso.  .M.Inst.C.K.  ;  and  "  .\  Traelieal  Methoil 
for  the  Improvement  of  ICxisllnj;  Uailway-Ciirves,"  l>y  W.  II. 
Shortt.  .\s.soe.M.Inst.C.Iil.  The  following  arc  alistraets  of 
thi-se  papers  ;  — 

The  recent  railway  disasters  at  .Vyiesbury.  Salisbury  and 
Crantham  have  aroused  considerable  interest  in  the  (lucstion 
of  the  maximum  speeds  safely  permissible  on  curves.  The 
first  pai>cr  has  liccn  written  with  the  object  of  tlctermining 
the  limiting  safe  si^ed  of  ordinary  rolling  stock,  when  passing 
round  curves  on  well-maintained  railways.  The  mction  of  a 
truck  on  a  length  of  straight  line  is  first  considered,  and  it  is 
shown  that  such  motion  is  of  a  somewhat  irregular  character, 
due  to  imperfections  in  the  road-bed.  .\fter  referring  to  the 
verv  small  effect  that  the  conicity  of  the  wheel-tires  has  on 
the  direction  which  vehicles  naturally  follow,  the  motion 
of  a  simple  truck  round  a  curve  is  considered,  and  the  path 
which  the  wheels  take  is  defined.  The  amount  and  effect 
of  the  additional  forces  acting  on  curves  is  next  traced,  and 
the  lateral  pressure  which  they  ordinarily  produce  between 
the  leading  wheels  of  a  bogie  express  engine  and  the  rails  is 
determined  :  it  is  also  pointed  out  that,  contrary  to  general 
o]>lnion.  superelevation  does  not  reduce  to  any  material  extent 
the  lateral  pressure  between  wheel  and  rail.  The  effect  of 
the  curvature  forces  on  the  stability  of  a  locomotive  is  in- 
vstigatcd.  and  simple  formulas  are  evolved  giving  the  niaxi- 
mmn  safe  s]iced  permissible  with  superelexations  varying 
from  zero  to  .(  inches,  having  regard  to  tlie  effect  of  over- 
turning only.  The  danger  of  derailment,  owing  to  the  lateral 
pressure  which  exists  between  the  leading  wheels  and  the 
outer  rail,  is  considered,  and  formula.s  are  evolved  giving  the 
maximum  safe  permissible  speeds  on  all  curves.  It  is  pointed 
out  that  the  results  so  obtained  arc  in  all  cases  smaller  than 
those  derived  from  formulas  which  consider  the  danger  of 
overturning  onlv.  The  increased  danger  of  derailment  through 
junctions,  owing  to  the  action  of  the  crossing  guard-rails,  is 
also  pointed  out.  The  importance  of  introducing  transition- 
curves  at  all  places  where  sudden  changes  of  curvature  exist 
is  referred  to.  and  the  properties  and  proportions  which  such 
a  curve  should  possess  are  explained.  Diagrams  were  given  show- 
ing the  method  of  inserting  such  curves  between  a  circular  arc 
and  a  straight  line,  and  how  by  introtlucing  them  into  junctions 
higher  six>eds  become  safely  permissible. 

The  second  paper  points  out  that  the  high  speeds  at  which 
trains  now  run  render  it  very  important  not  only  that  the  track 
should  be  of  sufficient  strength  to  carry  the  great  weights  put 
upon  it.  but  also  that  its  alignment  should  be  perfect  ;  so  that 
trains  entering  and  leaving  curves  may  at  all  times  travel  not 
only  safely,  but  so  smoothly  that  pa.ssengers  will  not  feel  anv 
discomfort  whatever,  whether  the  curves  be  sharp  or  (lat.  lit 
order  to  secure  this  condition,  it  is  necessary  that  all  curves 
should  be  entered  and  left  by  transition-curves.  With  regard 
to  lines  vet  to  be  made  there  should  be  little  difficidtv  in  pro- 
viding the  necessary  transition-curves,  as  there  will  be  no 
fixed  ol>staclcs  in  existence  to  interfere  with  the  setting  out  by 
any  of  the  methods  already  iJublished  ;  but  the  lines  yet  to 
be  m.ide  in  C.reat  Britain  are  few  in  comparison  with  those 
already  in  existence,  most  of  which  have  been  constructed 
without  transition-curves.  Hence  the  necessity  for  some 
simple  and  effective  method  of  introducing,  without  serious 
expense,  transition-curves  which  will  promote  the  smooth 
and  safe  running  of  trains  at  high  speeds.  Such  a  method 
ha.s  been  devised  by  the  author  ;  it  is  believed  to  be  original, 
ami  has  been  used  with  success  on  the  London  anfl  South 
Western  Railway.  The  metho<l  is  a  graphical  one.  in  which 
flistortcd  scales  are  so  used  as  to  render  very  small  differences 
of  curvature  clearly  visible.  Before  descril)ing  the  method 
the  two  following  questions  arc  discussed  :  — 

(I)  What  is  the  true  purpose  of  a  tran.sition-curvc  .■■  When 
a  pure  circular  curve  is  entered  directly  from  the  straight 
centrifugal  force  acts  very  suddenly  on  each  vehicle  ;  this 
sudden  action  of  the  centrifugal  force  produces  a  swing,  similar 
to  the  swing  of  a  jx-ndulum  bob  when  drawn  aside  and  re- 
leased. .Vs  a  rule,  the  outer  rail  on  the  straight  leading  to  the 
curve  is  gradually  suporelevated.  so  that  the  projicr  amount 
of  cnnt  is  attained  at  the  entrance  to  the  curve,  but  this  cannot 
lessen  the  extent  of  the  swing,  although  it  lessens  the  sen.se  of 
discomfort  to  the  passengers.  The  over-swing  or  pendulum 
effect  is  angmcntcd  by  reversal  of  cur\'ature.  and  conse- 
quently it  is  at  such  points  discomfort  is  most  felt.     The  true 


purp>s-  of  a  Iransllion-curve  is  therefore  to  rn.ible  the  centri- 
lugal  force  to  be  applied  gradiiallv..  and  so  obvi.ite  the  swing 
prodiucfl  by  its  sudden  action. 

(-•)  Whit  is  the  mi>-it  suilabi  1 -iigi;!  and  firm  of  transition- 
curve?  .\n  effici:>nt  tiMn'iilir>a-i'iirk'c  shoulil  allow  o|  .i  rile 
ol  gain  or  loss  of  radi.il  a-ielerati  )n  for  th.-  fastest  Ir.iius  ju-.t 
equal  to  the  maximum  amitinl  that  will  pass  unnoticnl.  I  |i,> 
radial  acceleration  of  a  i  ar  moving  r  feet  p:T  second  in  a  curce 


of  r  feet  radius  eepiaf 


so  that,  neglecting  the  easing elTcit 


due  to  the  length  of  a  coach,  the  rate  of  gain  of  acceleration 
when  a  car  enters  a  curve  of  r  feet  radius  with  a  transition 

/  feet  long,  at  v  feet  per  second,  equals   i-  .    In  the  author's 

ex|ierience,  the  maximum  rate  of  gain  or  loss  of  acceleration 
that  will  pass  unnoticed  is  i  foot  per  second  ))er  second  in  a 
second,   so  that  /.    tlie   length  of   transition  n-^cesinrv    ecnid. 

,,1 

J,  feet.  It  appears  that  eleven  times  the  sipiare  root  of  the 
radius  in  chains  represents  the  maximum  sjieeds  in  miles  iwr 
hour  that  are  regularly  attained  over  curves  in  practice,  ami 
therefore,  eliminating  r  from  the  above  expression  it  is  siiown 
that  for  practical  purposes  the  suitable  length  of  transition 
curve  equals  ,y Ji  chains.  I'  =  ii  y/J{  being  only  true  up 
to  about  Si  miles  per  hour.  /.  =  \  If  only  ap]ilies  to  curves  o( 
less  than  about  54.3  chains  radius.     Where  six'eds  as    high  a^ 

II    \  It  are  not  probable  or  even  possible,  the  length  of  transition 

0"000~  »  I         I  *  ' 

may  b?  reduced,  and  is  given  by  the  expression J'- —  - 

where  I"  is  the  maximum  speed.  The  reciprocal  of  the  rate  of 
change  of  acceleration  gives  a  measure  of  the  efficiency  of  the 
transition  curve  ;  hence  the  efficiency  of  any  transition-curve  of 
length  /.   chains  bctwe:-!!   a   tangent  and   a  curve  of  I{  chains 

radius  under  a  speed   of  V  miles   per   hour   equals       '  ',,, 

In  all  ca.ses  where  the  length  of  transition  adopted  is  less  than  ^  R 
this  expression  is  extremely  use/ul.'as  it  enables  a  comparison  to 
be  made  between  a  number  of  equally  possible  but  different 
methods  of  improvement.     It  is  shown  that  the  form  of  the 

transition   should   be  such   as   to  satisfv   the   relation  -    =  --, 

p       r  I 

where  p  =  the  radius  at  any  point.  <^  is  the  length  of  transi- 
tion traversed  up  to  that  point,  r  the  radius  of  the  main  curve, 
and  /  the  length  of  the  transition. 

.Mr.  Clover,  in  a  pa])cr  appearing  in  vol.  cxI.  of  the  "  Minutes 
of  I^roccjdings  Inst.C.E.,"  shows  that  the  sjiiral  (^  -  in  ^  ^ 
completely  satifies  this  condition,  and  is  in  everv  way  the  sim- 
plest form  of  transition-curve  to  use.  With  regard  to  the 
application  of  these  transition-curves  to  the  improvement  o( 
existing  railway-curves,  the  following  is  a  brief  outline  of  the 
,general  method. 

I.  The  existing  curve  is  surveyed  with  a  series  of  over- 
lapping two-chain  chords,  offsets  being  taken  at  every  chain 
from  the  centre  of  the  chords  to  the  rail  :  that  is.  the  existing 
track  is  taken  as  a  base-line,  and  the  curvature  of  this  line 
determined  ;  the  position  of  all  structures  such  ;is  the  abtit- 
meiits  of  bridges,  etc..  are  picked  u|)  in  reference  to  this  base- 
line. 

II.  This  information  is  plotted  to  a  distorted  scale,  all 
lengths  measured  along  the  base-line  being  plotted  to  a  scale 
of  .(o  feet  to  an  inch,  all  lengths  at  right  angles  to  the  base- 
line (that  is  all  offsets)  to  a  scale  of  4  feet  to  an  inch,  and  all 
radii  to  a  scale  of  400  feet  to  an  inch. 

III.  .X  suitable  transition-curve  is  then  drawn  out  to  the 
same  .scales  on  tracing-pa|>er.  and  fitted  t  >  the  original  curve 
by  placing  the  tracing  over  the  sur\ev.  and  mosiiig  it  al»-)iii 
until  a  suitable  position  is  found. 

I\'.  When  this  has  be -^n  done  it  simjilv  remains  toscaleoll.  uilli 
a  scale  of  4  feet  to  .an  inch,  the  distance  each  i)oint  of  llv  origin. il 
curve  must  lie  moved  to  the  right  or  left  to  brini;  it  into  ]'.)~iU'>n 
and  from  thisinform  iti m  a  nnv  i cntrc  linccmb  ulyiir,'  tii    tr.ui- 
sition-curve  is  pegged  out  on  the  ground. 

Three  actual  ca.ses  are  <lescribed  as  example  •■  1  In-  r:r--t  is 
the  improvement  to  the  end  of  a  nominalK-  (m  rhnin  •  iir\  ;• 
while  the  second  is  the  more  important  .^I'.v  of  the  inipruM;- 
ment  of  the  alignment  at  a  point  of  re\ers,Tl  of  1  iir\;itiin'  wIim  h 
was  distinctlv  felt  when  jia.ssing  o\  er  it  ui  liijli  --ped  ir.iin-- 
The  third  c;ise  illustrates  th-  ajipli' ation  of  the  tiirtli..d  M 
improvement  to  curves  complicaterl  with  switi  lies  and  cross- 
ings.  such  as  occur  in  the  cas  •  of  ninrtions.  etc  an'I  more 
esr>cciallv  in  the  neighliourhood  o(  st.itinns 

The  two  papers  summarised  .lUnr-  will  l>e  di>-riissed  at  i)v 
next   meeting  of   the   Institution  on    Tuesday     Janu.-.ry    I'pih 


6o  THE    RAILWAY    TIMES. 

MEETINGS  &  REPORTS. 


[January    i6,    1909. 


FORTHCOMING  MEETINGS. 


il).   71.    I'lnsliurv 


i,„      'o    (ll'/i/)— Midland  Uruguay  Railway   (  \nn 
''     '  l'.i\.  Till  lit,  i;,C  .  at   12. 

l-in     26   (/■//<■'.)— City  and   South  London  Railway   (Hall-yearly),    71, 

liii-,lmrv  Pavement    I'.X'.,  at  \2.y>. 
Tan      "7   (ir,(/.)— Metropolitan   Railway  (Halt-vearlv),  Clreat  I'astern 

■''  H.itel,  ];  <    ,  at  12.  _  _  . 

(f;/ 1— Great  Eastern  Railway  (Half- vearlv).  Great  Eastern       Bentos,  a  deep-water  port  of  considerable  importance  on  tlio 


re\eiiinv  I  >iie  linoje  sk'e]iint;  saloon,  one  bo<;ie  composite  dav 
1  11,11  li  ,inil  tlinc  small  d.i\'  1  11,11  lies,  also  fifty  low-sidcd  \va,!;ons, 
li.ur  lir(ii  rreited  ,ind  .idiled  to  tile  stock  during  the'year 
.it  the  tost  o(  {.2:;.  I  71,  uliidi  has  lieen  charged  to  the  rolling 
stock  reserve  fund.  The  facihfies  and  im])rovcments  thus  ])r()- 
\iilcil  have  considerably  augmented  the  earning  power  of  the 
raih\,i\'.  'I'hc  extension  of  the  company's  line  from  .'\l,gorta 
li.is  now  been  commenced.  The  construction  should  take  about 
three  \ears,  and  when  finished  will  open  out  a  new  through 
route  from  Southern  Brazil  over  the  connecting  lines  of  the 
Northern  and   North  Western  of  Uruguay   Railways  to  Frav 


Jan. 
Feb. 


FoUowedlna  Wharn- 


Hotel,  F.<  ,,  at  12 
illlte  Meetin.L;. 
(/'»fs. I— London    and  Blackwall  Railway   (Hall-yearh  ),    17, 
hilin  Slreit.  Criitched  Friars,  i; C.  ,il  i. 
jT,.l,      1,     (//vy.) —London,  Brighton    and   South   Coast  Railway  (Hal  1- 
\e,\rlv).    T.diidon    ]5ruli;e    Terminus,  S.IC,. 
at  12. 
i,-,.],     ,    (//,»i.,)— "antral    London    Railway     (Hall-vearh ),     llnllinrn 
i^-stanr.mt,    W  (    ,     at     12  m         I'ull.nveil 
li\'  a  Wharmlilt.'  Mectiiis, 
i7,.l,     1    (/7/»i  ^.)— London,  Tilbury  and  Southend  Railwav  (H.ill-ve,irl\ ), 
41.    Innitv  S.iuare,  Timer  Hill,  IC  (     ,it  12 
].•,.!,    ,     (/■/,(/)  O— Veymoachand  Portland  Railway  iWhanulitlel,   .li. 
(,n-h.iin  Sti-eet.  F.C,  at   ^ 
|7')/  )  —Barry    Railway  (H.ill-vearlv),  Barrv  Docks  at  2  (o 

I'.ill.mv.l  hv  ,1  Whaniclitle  Meetin- 
( A;/.)— London  and  South  Western   Railway   (llall-ye,irlv,, 

Watedou  St.itic.n,  SI'.,,  at  12. 
(Fm)— Vale    of   Glamorgan  Railway  (ll.ill-w.irh),     Rarr\ 
Docks  at    2         |nll..u.M    l.v    ,1    Wh.n-n.  liin- 
,\l,•etl^^. 
(/,„s  1— Taff   Vale    Railway   (H.ill-ve.irlv).     K.iv.il     llutel, 
(  (ill.-c  (;rien,  Bristol,  at  2.      Inllnunl  1,\- 
,1  Wli.iriHlilli-  .Meeting. 
(ll-,.,/)_-Hull  and  Barnsley  Railway  (Hali-vearU  ),  l.i\er|Miol 
Street      Hotel.      F,,f.,     at     12         |o|l..wed 
liv  a  Wharnclitfe  Meeting. 
(77,„is  )  — Yidbnd   ijre^t    Wesiern  Railway  of  Ireland    (H.ill- 
\earlyl,      Broailstone       Terminus,      at      i- 
kolloweil  liv  a  Wharnclitfe  Meeting, 
Fc-l.,    16   iriicsl— North    Staffordshire  Railway   (Half-ycady),   Stoke- 
iipon- Trent,  at  i  .45. 


l-rll. 
Feb 

I'-ele 


I'-eli.    1" 
Feb.   II 


'  ,„t'vlh'Jce  .<l„n,l,l  be  »-ntas  „„ly  .n  /.e.s,/./c  M  ll,c  l-,/,lo,  e/  1,,,. 
KMiw-w  Times,  12,  Xoyfolk  Sl,,.t.  L,„,,h„i.  W  C  I  I ,'l,i'l„n,^. 
JM|,S  („, 1,11,1       Iclcvyiflin    ,id,lic<.-..   Mtii„,hv.   L,;„l,ni  \ 

MIDLAND  URUGUAY  RAILWAY. 

pit.il  expeii.htnre  to  |iine  v.  I'l-"^.  amnuiiled  to 
I  wliili-  llie  receipts  lui\.>  l-eeii  /  I  ,  7  7.  ).4< '2 ,  M/  : 
.,l,,.k  ;o,ii. .111.1  .111.1  .l.-lMiitiiiv  st.i.k  n,I7.|.|02 
"xp.'n.lilinv  />,.HS  has  l,i  In-  ,l..lu.  led.  this 
,11  .lebited  to  revenue  account  in  previous 
v,n^  I  lie  loaTi  .  .ipit.il  authorised  but  not  created  is  ^. 70 . .s .-i >^ 
■  Tiu-  "voss  re\i-mii-  for  the  vear  ended  June  30.  U)o8,  amounted 
^o  /-■"',-.  compare.l  witTi  /7v'^'!';  f"t  tl'f  previous  twelve 
months,  a  decrease  of  ^,71"  ' '„■  w.irkmg  exp..-nses  l.u  the 
sa.ne  period  were  n'-;J=,V  as  a;2..inst  /o,,,,Svv  an  111,  oms.^  .,1 
,1,  ,.,,  k-avini;  .1  11. -l  pv.ilit  ol  /,v.'>o.  .is  .igainst  H:,."--,S  '" 
{lu  bal.ni..'  ol  /T.ii.i  must  be  .i.lil.-d  the  balance  l.r.iiiglil 
loru  nil'  111  'vlil.  l.o\ernment  ,i;ii,ir,iulee  /.■55,4Sl,  (.i.\erii- 
meiit  nil  ir.iiibe  111  suspense  J^Si  and  the  amount  transt.rre.l 
fniiii  spe.  i.il  reserse  ;Si2,  leaving  ii'.>24,i-  Deducting  .KIku- 
lun-  iiitii.--l  't"^o7^  .xiienditure  on  new  works  £.5.050.  stuns 
,1,.    ,,.,  ,,,i,.„i    iJT7  '.mil    in.  ..nie-tax 


The    .^ 

/,l,702.=j' 

ordin.iiA' 

l-r.iiii    til.'   tiit.il 

amounl   h 


111 


I    loix 
ivp.i 


llir  ti-atfii    ri 


imp. 


1     thr 
lllelll 


•ipts  iliiriiie  th.'  lust   p.ii 
I  l.iiilv  with   thus.'  Ill   th 


it.lv      Ih 
l.ist"  p.ii-l 


mill 
.1  III 
ill. Ill 
1  111.' 


.  iilllii.iin-  1  h.'  111.  lease 
1,1,^1  Iv  due  t.i  I  li.in.^^.'s  1 
ess,n\-  l.ir  the  s.ilr  riiiiiiin,L 


\. in. ail 
sink.  I. 
-l.ill  ..I 
Ih.r  r,iil 
i<-    thus 


l.iihm; 

III    the 


II,..   IVp.Tl    st.lt.- 

,,|    Ihi     liii,iu.  lal   \i. 
,,l..vl„us     pe,,o.l 
111, nut. lined   .luiiie 

p,iiiv  in    |,iiiu,ii\    la 

all  thnnigh  tralln    ' 

,1  serious  loss  t.i  tl 

wurking   (■xiiens.'s 

extra  iirocautiou' 

the  iieri.id  of  the 

to   greater    train    mileag.-        I  In     In.uli.  r    ] 

(  osrof  repairs  to  v.-agons,  im  ludiii,^  .■n1iiisi\  e  r.ii.w.iN  ..I  w  In  <h 

and  axles    have  also  consi.l.aMblv  iii.  n  ,im.1   th.    expi  iisi  s       \'.^ 

lue  arraneement  made  with  the  .Kb.iit  un-  si,,,  kl Ins  ,,t   th. 

meetin"  .ilOclober  2^  1..07.  ,,11  this  extr.ior.lm.irv  eNpiu.hluu 
•,„,1  also  Ihe  necessary  capital  expeuditinehav.li.-.ii  nut. Hit  .il 


striki 


,1     .Hill      11 


River  I'mguay.  It  is  intended  to  build  a  pier  capable  of 
accommodating  ocean  steamers  and  a  considerable  amount 
of  new  traffic  should  be  attracted  thereby  over  the  present  main 
line.  In  order  to  make  provision  for  the  cost  of  the  extension 
the  /Ooo.ooo  five  per  cent,  prior  lien  debenture  stock  authorised 
at  the  meetin,gs  held  July  20,  i<)oS,  was  issued  in  November 
hist  11  IS  ,,nticipated  that  the  earnings  of  the  extension  and 
the  I  au.riiment  guarantee  thereon  will  be  sufficient  not  only 
111  meet  the  service  of  the  prior  lien  debenture  stock,  but  to 
give  some  .i.l.litional  revenue  to  the  company." 


SOUTH  BEHAR  RAILWAY. 


The 


mts  liir  die  li,ill-\'e.irs  cndetl  respectn'cly  on  June 
30.  loii.s  .111.1  r>ci.emliei  51,  190.S,  have  been  issueil.  .\fter 
ji.ivin,!;  the  ili\iileuil  ,it  the  rate  of  5  per  cent,  per  anmmi. 
for  the  li,dl-\-.Mi-  en. led  llerember  31,  1907,  a  balance  remained 
in  li.ind  111  y^.s:;!  whiih,  with  the  rental  receixx'd  from  the 
Secret. ii\-  ol  St.ite  for  Iiidi.i  lor  the  half-year  to  June  30,  U)o,S, 
and  other  receipts,  less  interest  on  debenture  stock  and  sundry 
ontgoin,gs,  left  a  sum  of  £[15,240  to  the  credit  of  revenue  account 
at  that  date.  ,\n  interim  dividend  at  the  rate  of  3  per  cent, 
per  annum  was  paid  on  July  15  last,  leaving  ^[3.759  to  carry 
forward,  .\dding  to  this  ,£15,000,  the  half-yearly  rental  to 
December  3 1 ,  190S,  and  other  receipts,  less  interest  on  debenture 
stock  and  sundry  outgoings,  there  remains  a  balance  of  £15,212 
to  be  dealt  with.  The  directors  recommend  that  a  dividend 
at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  be  paid 
to  the  stockholders  on  the  register  on  December  31,  190S. 
This  will  absorb  the  sum  of  £9,489.  and  leave  /5.723  to  be 
carried  forward  to  the  current  half-year.  The  board  regret 
to  have  to  record  the  decease  of  Colonel  E.  Z,  Thornton,  which 
occurred  on  the  6th  ultimo.  Colonel  Thornton  had  been 
associated  with  the  company  since  iSoii.  ami  had  been  its 
secretary  since  1904.  The  board  feel  tli.it  li\-  his  .le.ith  llie 
proprietors  lose  a  zealous,  efficient,  and  cxiiei  lence.l  olfin-r. 
and  they  themselves  a  \-alned  and  trusted  friend.  The  board 
have  appointed  their  accountant  to  act  as  secretary  until  the 
appointment  of  a  permanent  official.  They  contemplate  a 
rearrangement  of  the  office  by  which  a  saving  will  be  effected. 


North  and  South  Western  Junction  Railway.  .\t  the  h.ilf- 
\-carly  me.-tmg  on  Thiirs.l.iy,  the  rejiort  of  Ihe  .lire,  tors 
re.. ommeudmi;  ,1  .li\iden.l  of  £3  12s.  o.l,  for  the  s,x  moiillis 
ended  I)..  1  iiilii  r  \\  .  i.|.>S,  was  .uioptcd. 

Burry  I'orl  and  (iwendreath  Valley  Railway.  .\l  a  special 
mce'ini;,  lal. I  .111  Moll. l.iv  under  the  iiresideni  >■  of  Colonel  Sir 
fhoni.is  rilkiii;;tiin,  .1  r..'solnlion  ,iiipro\iu,L;  the  .ir.ler  .iiithorismg 
111,-  «oi-kiu;2  .IS  h-ht  r.iih\,i\s  ol  .1  iiortioii  ol  the  .omi),in\-'s 
hues  w.is  ..iriied, 

London  and  Greenwich  Railway.— ( )n  Wednes.l.n  Mr  1  II. 
Kobertson  ))resided  at  the  half-\-early  meeting  wliuh  w.is  ol  ,1 
torm.il  .  h.ira.  t..-r  The  report"  stated  that  .iller  ])r<i\-i.liiig 
/  3  ^o.S  1. 11-  pnl.-i-eiii  t'  iiiler.'st,  there  w.is  ,1  li,il,iu.  e  .)l  £12.342, 
out  111  uhi.  h  ,1  .livi.leil.l  .111  Ihe  urdm.iry  sh.ir.'s  ol  12  lOs.  ml. 
|irr  leiil     was  ic.  ommeiided ,       Ihe  report  was  .i.l.iple.l 

.New  Cape  Central  Railway.  Il  is  announceil  tli.il  m  .ii.iinl- 
.111.  e  \Mtli  the  s..  heme  ol  .irr.iugement  approved  li\-  th.'  .1.  bent  11  n- 
h.ilders  on  n.'.iiiiber  17,  lul'ei.sl  f.,r  the  llir.e  months  .ai.le.l 
S.'iitember  vk  \,„>^.  on  the  lour  i"'r  ..-lit  .l.lieiitui-..^  ol  th.- 
i<iiM  issue  W.IS  ]i.ii.l  .in  |.iuii.ir\  1  Int.  1.  si  mi  llu-  11,  u  .  011- 
soh.l.iled  lii-sl  m.irtgage  debenture  st.nk  lor  the  h.ill-ve.ir  to 
M,in  h   il.   i.|oi|.  uill  be  ii.iiil  on  April   1,   i.ioo 

lialliniore  and  Ohio  Railroad.  1  he  dii.'i  tors  de.  I,ii.',  Iiom 
llu-  11.  I  .■.mimes,  I,  ir  Ih.-  sin  iiioiiths  elided  1  )e.  .aiil  ..T  31.  i.i.iN, 
,,  ,l,\-,,|i-,id  ol^  ji.T  lent  oil  th.'  pnl.aiv.l  sto.  k,  l.i  1..'  p.iid 
M,n,  h  1  to  the  still  kin. Id.  Is  ..I  i.'i  iir.l  .it  the  .  losi- ol  business  1 111 
l-e|iru.irv  1  "fhe  Imi.ii.I  ,i|so  .In  kiivs,  Iroiii  the  surplus  r.iruiilgs. 
,1  .In  i.liai.l  111  .;  p.r  .  .ail  ml  llie  1  miinimi  stoi  k,  p,i\-,ilili-  M.ir.  h  1 
111  th.'  sill,  khol.l.-is  ol  r.'i  ord  .it  the  clos.-  ,)l  liusiuess  ,111 
lebru.iiA-    1 
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DIVIDEND   ANNOUNCEMENTS. 

The  table  given  below  has  been  compilcil  (o  sliow  a  coni- 
[laiison  of  the  190S  dividends  with  those  of  11)07.  The  only 
home  railway  ilividend  announced  this  week  ha.s  been  that  o( 
the  City  and  South  London  :  the  otliers  will  be  set  forth  week 
by  week,  as  announcc<l.  in  the  1908  columns.  .\  c()m|)arison 
is  made  of  the  prices  of  the  various  stocks  at  the  end  of  each 
year,  and  the  "  yiekl  "  on  these  prices  is  also  given. 

City  and  South  London  K.mlw.w. 
The  accounts  for  the  half-year  ended  Decenjber  31, 
190S,  subject  to  final  audit,  show  a  balance,  after  pro- 
viding for  the  debenture  stock  interest,  the  payment 
of  the  dividend  of  the  3  per  cent.  |>reference  stocks  1891. 
1896.  1901.  and  190J,  and  the  transfer  to  the  renewal  fund  of 
£1.300,  sufficient  to  allow  the  payment  of  a  dividend  on  the 
consolidated  ordinary  stock  at  the  rate  of  il  per  cent,  per 
annum,  carrying  forward  a  balance  of  ^934.  The  dividend 
for  the  corresponding  period  last  year  was  at  the  rate  of  ij 
per  cent,  per  annum,  carrying  forward  a  balance  of  £^1 , 1 19. 

Forthcoming  Announcements. 
The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  arc  hkely  to  be  declared  as 
follows  : — 

Date.  Railw.iy. 

l<>lh  J.inu.'iry  Great  Eastern 

iijth  jaiiuarv  Metropolitan 

iijth  januar>-  South  Eastern  and  Chatham* 

::uth  janunr>'  Lon.  Brighton  and  South  Coa.U 

3ISI  January  South  Eastern 

25th  Januar>' Lancashire  and  Vorksliire 

2i)th  Januar>-  Gn-at  Central 

2ijth  January  North  Eastern 

•ManaKin'4  con!mitte*ys  statement 


RAILWAY   NOTES. 

I.uiidoii  and  Japan  In  16  days. — The  C.rcat  Lasti  rn  Kailway 
is-,in-  p,iii]iiilai\^  "1  ihiir  service  by  way  o(  ILirwich  and  the 
Hook  of  Holland,  whereby  travellers  may  reach  Jajian  by  llie 
Trans-Siberian  Kailway  in  sixteen  days. 

Light  Kailway  Commission.— The  B.jar<l  of  Trade  have 
conlirnuil  tin-  Hiadfonl  Corporation  (Nidd  \'allev)  Li«lit  Kail- 
way Orders  (.\mendmriit)  Order.  191)8.  amendin<;  the  Bradfonl 
Corporation    (Nidd    \'alLy    Transfer)    Light    Kaihvav    Order. 

1I)0(. 

Issue  of  Panama  Canal  Bonds. —Keuter's  Washington  corres- 
pondent cables  that  in  the  Senate  on  Tuesday  Senator  Hopkins 
introduced  a  bill  authorising  the  issue  of  bonds  to  the  am(junt 
of  S500.000.000  for  the  construction  of  the  Panama  Canal,  an 
incrciisc  of  8303.000,00:)  over  the  issue  for  which  the  original 
act  provides.  Senator  Hopkins  would  not  admit  that  there 
was  anv  likeliliood  of  a  sea-level  canal. 

Leopoldina  Railway  Capital. — The  Leopoldina  Kailway  Com- 
pany will  shoitly  offer  to  its  own  shareholders  new  3.',  per 
cent,  preference  shares  to  an  amount  of  ;^75o.<)oo,  in  £10  shares 
at  par.  .\lrcady  an  issue  of  £^33"""0  of  this  capftal  exists 
and  the  shares  stantl  at  about  ^11.  including  three  months' 
accrued  dividend  in  the  price.  The  rate  of  allotment  will 
be  one  new  /jio  share  for  each  {70  of  ordinary  stock. 

Prussian  Stale  Railways  Electrification.— A  Berlin  corres- 
pondent of  the  Financicd  Xe'os  states  that  the  scheme  for  the 
electrification  of  a  section  of  the  Prussian  State  Railways 
running  from  ^Llgdeburg  to  Leipsic  viii  Halle  has  been  deferred, 
along  with  a  number  of  similar  projects  which  have  been  under 
the  consideration  of  the  Prussian  (lovemmcnt.  The  reason 
l(ir  litis  step  is   that  the   Prussian   finances  do  not  at   present 


Pref. 


Orel. 


Barry  Ord 

Barry   Dcf.   Cons.   Onl. 
Belfast  and  Co.  Down  . . 
Brecon   and   Merthyr    ist   Pref. 
Caledonian    Orel. 
Caledonian  Def.  Cons.  Ord.     .  . 
Cambrian  "  D."  Deb.  Stk. 

Cardiff   Pref.   Ord 

Central  London  tlrd.    . . 

City   and    South    London    Or^l. 

Cork,   Bandon  and  S.   Coast 

Dublin  and  South  liastern  Cons 

Furness  Cons.  Ord. 

Clasgow  and  South  Western  Def.  Ord. 

Greit   Central    1889   Pref.    Stk. 

Great  Eastern  Ord. 

Great  Northern  Dcf.  Cons.  Ord. 

Great  Northern   (Ireland) 

Great  North  ol  Scotland  Dcf.  Cons 

Great  Southern  and  Western  Ord.    . . 

Great  Western  Cons.  Ord. 

Highland    Ord.  

Hull  and  Barnsley  Cons. 

Isle  of  Wight   Def.   Cons.   Ord.      .. 

L.ancs.   and    Yorks.    Cons.   Ord. 

Liverpo  1  Overhead  Ord. 

Ixjndon,  Brl.i,'hton  and  South  Coast  Ord. 

London,  Brighton  and  South  Coast  Def. 

I-ondon,  Chatham  and  Dover  ist.  Pref. 

London  and  North  Western  Cons.    . . 

Lx)ndon  and  South  Western  Cons.    .  . 

London  and  South  Western  Def.     . . 

London,  Tilbury  and  Southend  Cons. 

Maryport   and    Carlisle 

Metropolitan  Cons, 

Metropolitan  District  Guar.    . . 

Midland  Def 

Midland,   C.rcat   Western  Ord. 
North  British  Def.  Ord. 
North  Eastern  Cons.    . . 
North  London  Cons.     . . 
North   Statfordsliire  Cons.   Ord. 

Port  Talbot 

Rhvmnev    Cons.    (,)rd. 

Rhymncy  Def.  Or.l 

South    liastern    and    Cli.Tthani 

Ta«   Vale         

Vale  of  Glamorgan 
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allow  of  the  expenditure.  It  is  feared  that  the  postponement 
of  the  scheme  will  create  much  dissatisfaction  among  German 
electrical  companies,  which  had  reckoned  upon  received  sub- 
stantial orders. 

London  School  of  Economics.— The  Lent  term  for  iQog  begins 
on  Monday  next.  There  will  be  the  following  course  of  lectures 
by  Mr.  Stephenson  ;  "  Railwav  Economics  (Operating)."  lo 
lectures  on  Tuesdays  at  6.15  p.m.,  beginning  on  January  19  ; 
"  Railway  Economics  (Commercial),"  10  lectures,  on  Wednes- 
day evenings  at  6,15,  commencing  on  Wednesday  next; 
"  Economics  of  Railway  Construction  and  Operation."  10 
lectures  on  Fridays,  at  6.15  p.m..  beginning  on  January  29. 
Mr.  Disney  will  lecture  on  ""The  Law  of  Contract  and  Carriage 
by  Railways,"  on  Mondays  at  fi.is  p.m.,  beginning  on  January 
iS. 

Projected  Spanish  Railway. — The  Madrid  correspondent  of 
the  Moiiinio  Post  states  that  the  Minister  of  Public  Works 
has  drawn  up  a  bill,  which  he  proposes  to  introduce  in  the 
Chamber  shortly,  for  the  construction  of  a  railway  from  the 
port  of  Valencia  to  Madrid,  This  hue  will  be  of  such  com- 
mercial value  to  the  capital  that  it  is  already  being  said  that 
Valencia  may  be  regarded  as  the  port  of  Madrid.  The  journey 
between  the  two  cities  will  be  covered  on  the  projected  line 
in  five  hours.  From  the  military  point  of  view  the  line  will  be 
of  great  value,  as  it  will  form  an  important  feature  in  the 
defence  of  the  eastern  coast  of  Spain, 

B.A.G.S.  Issue.— The  Buenos  Ayres  Cireat  Southern  Railway 
Company  announces  that  the  statement  published  in  certain 
quarters' relating  to  an  impending  issue  of  new  shares  by  that 
company  was  unauthorised  and  premature,  and  apt  to  be 
nnsleading,  both  to  the  proprietors  and  to  the  public  generally. 
As  stated  bv  the  chairman  of  the  company  at  the  general  meet- 
ing held  in"  October  last,  a  portion  of  the  /5.ooo,ooo  of  new 
capital  then  authorised  will  be  allotted  to  the  shareholders 
in  the  form  of  extension  shares  at  par.  convertible  into  ordinary 
stock  at  some  future  date,  and  it  is  expected  that  the  allot- 
ment letters  will  be  issued  to  the  proprietors  about  the  middle 
of  February.  The  actual  conditions  of  the  allotment,  however, 
have  not  vet  been  definitely  agreed  upon  by  the  board. 

The  Railway  Club. — The  'January  meeting  of  the  Railway 
Club  was  held  at  i)2.  Victoria  Street,  S.W.  last  Tuesday.  Mr. 
B.  M.  Barley  read  a  paper  entitled  "  A  Proposed  Redistribution 
of  British  Railways,"  which  contained  some  suggestions  for 
the  avoidance  of'  unnecessary  competition  and  consequent 
curtailment  of  expenditure.  A  large  number  of  members  and 
also  representatives  from  several  of  the  principal  railways 
were  present.  The  paper,  which  was  illustrated  by  a  number 
of  carefully  prepared  maps  and  diagrams,  proved  most  inter- 
esting, the  lecturer  propounding  an  ingenious  and  cleverly- 
devised  scheme  for  regrouping  the  railways  of  Great  Britain 
into  nine  large  systems  with  a  view  to  elirninating  the  present 
du])Iication  of  services  and  avoiding  unnecessaiy  competition 
as  far  as  possible  Tlie  conclusion  of  the  paper  was  followed  by 
a  discussion. 

Guayaquil  and  Quito  Railway. — In  answer  to  inquiries,  the 
Council  of  Foreign  Bondholders  announces  that  the  pre- 
liminary arrangements  in  connection  with  the  Guayaquil 
and  Ouito  Railwav  necessitated  by  the  agreement  of  Se|)tcmbcr 
3oth!'i90(S.  are  expected  to  be  completed  vei\-  sh.nih-,  1  lie 
issue  of  [Drior  lien  bonds  has  been  arranged,  tin  whoir  ul  the 
"salt"  bonds  have  been  delivered  to  the  Coum  il  .ind  the 
deferred  certificates  are  being  printed  and  signed.  The  Council 
therefore  hopes  to  be  able  to  call  in  the  deposit  certificates 
and  redeliver  the  corresponding  bonds,  etc.,  at  an  early  date. 
The  following  telegram  has  been  received  from  Mr.  Harman. 
the  President  of  the  railwav  company  ; — "  Day  by  day  jxiy- 
ments  have  been  made  by  Go'vernment  of  Ecuador  from  January 
I.  Banco  Comercial  y  Agricola  must  remit  Jjnu.irv  i^. 
Everything  in  good  order  called  for  by  contract." 

Waterloo  Station  Improvements.— It  is  expected  that  the 
two  new  platforms  at  the  Waterloo  South  Station  (L.  and 
S.W.K.),  will  be  (jpened  for  public  use  on  Sunday,  January 
2;.  When  these  ]>latforms  have  been  brought  into  use  the 
old  part  of  the  South  Station  will  be  closed  in  view  of  its  recon- 
struction on  tlie  same  plan  as  the  new  portion.  The  new 
l^latforms  arc  \(r\'  spacious,  being  about  700ft.  long  and  over 
V-'ft.  wide,  ((.incnicnt  subways  are  provided  from  the  centres 
of  both  i.latlornis  to  llie  Bakerl'oo  Tube  Station  below.  Power- 
ful hydr.iuhr  I.uII.t  ^tojis  have  been  placed  at  tin-  Icrmmus 
The  new  rout,  whnh  is  of  the  ridge  and  fuirou  type,  will 
eventually  be  .  arncd  over  all  the  platforms  of  the  South 
Station.  '  It  is  Vt"  lii^i'i  i""!  \\'»'"  "1^'  «l"-'me  has  been  com- 
pleted the  South  Station  will  be  a  spacious  and  well-lighted 
structure.  The  work  ol  slewing  the  lines  is  now  practically 
(ompletnl. 


Barry  Railway  Bill. — A  memorial  has  been  presented  by  the 
Marquis  of  Bute  to  the  Examiners  of  Private  Bills  alleging 
that  the  Barry  Railway  Company  has  failed  to  comply  with 
the  Standing  Orders  of  Parliament  in  the  promotion  of  its  Bill 
for  next  session.  The  memorial  is  mainly  directed  against  the 
powers  sought  by  the  company  to  take  52  acres  of  Rudry  Com- 
mon instead  of  ^-^  a-s  authorised  for  the  line  sanctioned  in  1907. 
It  is  alleged  that  the  plans  do  not  describe  the  portion  of 
the  common  which  may  be  taken  and  that  the  books  of  refer- 
ence do  not  contain  the  names  of  the  owners.  The  Marquis 
claims  to  be  "  in  fact,  the  owner  of  the  whole  of  Rudry  Common 
within  the  limits  of  deviation  of  Railway  No,  4,  authorised  by 
the  Barry  Railway  Act,  1907." 

Demurrage  Charges  on  Scottish  Railways. — At  a  meeting  in 
Glasgow  on  Wednesday  of  the  Scottish  iron  and  steel  makers  it 
was  agreed  to  refuse  recognition  of  the  proposed  demurrage 
charges  to  be  imposed  by  the  Scottish  railways  on  February  i. 
The  manufacturers  allege  that  the  new  scale  will  me  an  an 
increase  of  25  per  cent,  on  haulage  rates.  The  coalmasters, 
at  a  meeting  held  the  same  day  in  Glasgow,  were  also  opposed 
to  the  new  scale,  but  they  expressed  willingness  to  arrive  at  a 
compromise.  Yesterday  (Friday)  the  directors  of  the  Cale- 
donian, North  British,  and  Glasgow  and  South  Western  Rail- 
ways received  in  Glasgow  a  deputation  of  the  various  trades 
which  are  opposing  the  new  demurrage  charges.  The  con- 
ference was  held  in  private,  and  each  trade  was  received 
separately.  The  directors  promised  to  lay  the  arguments 
adduced  before  their  boards,  and  to  reply  in  writing.  It  is 
thought  that  a  compromise  is  not  unlikely. 

German  Railway  Depression.  —  Renter  cables  that  in  the 
Lower  House  of  the  Prussian  Diet  on  Tuesday.  Baron  von 
Kheinbaben.  introducing  the  Budget,  said  the  deficit  for  1907 
had  amounted  to  £3,590,000.  This  had  been  due  principally 
to  unfavourable  returns  of  railway  administration.  In  calcu- 
lating the  probable  results  of  the  financial  year  1908,  account 
had  to  be  taken  of  the  general  depression  of  trade  and  of  the 
provision  of  /6, 300, 000  made  for  increase  in  salaries  of  officials. 
Another  factor  taken  into  consideration  in  regard  to  190S 
was  the  unfavourable  result  of  railways,  the  profits  of  which 
for  1909  would  probably  show  a  decrease  of  £6,900,000.  In 
all.  the  estimates  show'ed  a  deficit  of  £"8,800. coo.  and  the 
Minister  therefore  begged  the  House,  mindful  of  the  gravity 
of  the  situation,  not"  to  approach  any  new  great  problems 
without  granting  the  permanent  resources  necessary  to  meet 
their  i-ost. 

Southampton  Dock  Extension.  —  At  a  meeting  of  the  South- 
ampton Town  Council  on  Thursday,  a  letter  was  read  from  the 
London  and  South  Western  Railway  Company  intimating 
that  the  directors  had  carefully  considered  the  representations 
made  to  them  regarding  the  site  for  the  proposed  new  dry 
dock,  but  they  regretted  to  find  themselves  unable  for  several 
important  reasons  to  alter  their  decision  to  construct  the  dock 
on  the  Woolston  side  of  the  River  Itchen.  On  the  other  hand, 
the  directors,  in  view  of  the  probable  future  increase  in  the 
business  of  the  port,  for  which  increased  berthing  accommoda- 
tion on  the  Southampton  side  of  the  Itchen  might  be  of  advan- 
tage, wished  to  ask  what  land  the  Corporation  and  Harbour 
Board  would  be  willing  to  sell  and  at  what  price.  The  letter 
was  referred  to  the  I'arliamentary  Committee,  Earlier  in 
the  day  at  a  joint  conference  of  repr'esentatives  of  the  Corpora- 
tion and  Harbour  Board  it  was  decided  to  appoint  a  committee 
of  six  to  watch  the  company's  bill  in  Parliament.  The  new- 
dry  dock  will  be  1,000ft.  long',  and  the  largest  in  the  world. 

Great  Eastern  Railway  Athletic  Association.— The  first  social 
lunction  promoted  by  the  newly-formed  Great  Eastern  Rail- 
way Athletic  .\ssociation  took  place  last  ^Monday  evening  at 
the  Alexandra  Hotel,  High  Street,  Stratford,  when  about  100 
members  and  their  friends  spent  a  most  enjoyable  evening 
at  progressive  whist,  .^t  the  conclusion  of  the  playing,  the 
"M.C."  Mr.  J.  W.  I  Sloan,  thanked  those  present  for  the 
interest  they  had  sli<'>wii  in  the  Association  by  according  the 
whist  drive  their  support,  and  expressed  the  hope  that  he  would 
have  the  pleasure  of  meeting  them  again  on  some  future  occa- 
sion The  winners  were  announced  as  follows  :  Ladies — ist, 
Mrs  Edgerton  ;  2nd,  Miss  Windle  ;  consolation  prize  (won  by 
gentleman  playing  as  lady),  Mr.  Kelly.  Gentlemen— ist. 
Mr.  Sherburn  ;  2nd,  Mr,  Burns  ;  consolation  prize.  Mr.  Croall. 
Mr  Iv  11.  H.  Thomas  proposed  a  hearty  vote  of  thanks  to  Mr. 
I  W  I  Sloan  for  the  able  manner  in  which  he  had  carried  out 
the  duties  of  "  M.C,"  and  also  to  the  committee  for  the  admir- 
able arrangements  made  for  the  whist  drive,  which  had  pro\ed 
a  most  successful  gathering.  The  general  secretary  of  the 
association     Mr.   W,    R.   Jenldnson,   afterwards  presented   the 
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RAILWAY   STOCK   AND   SHARE   LIST. 


HOME     RAILWAY     ORDINARY     STOCKS. 


Name. 


Closing  Prices. 


A  Year  Ago. 

Barrv,  (Ird 172  177 

Do,     I'rot.  Coiiv.  Onl.  (4",,)  ..       94  96 

Do,     Dct,  Cnnv.  Orel 80  83 

CaleConian,  Ord 99  100 

Do,     Pr.'f,  f'onv.  fird,  (3%),.       72  73 

Do      Ii<.f   r..i,v   Orel 27';  28 


Do. 

Cambr 

Do, 


\m    1  . 


CanlilT,  I'lvl.  Vfi..  Ib'JG  (4%) 82 

Centr.al   I.omlun  Ord '  65 

Do,     I'rcf,     (i%) !  84 

Do,     Dpf 43 

City  *  .South  London  Cons.  Ord.  44 

East  Loudon   Cons 3*j 

Furness,   Con.   Ord 50 

Glasgow  and  S.  Western,  Pref  .Ord.  62 '  = 

Do.     Det.  Ord 36 

Great  Central,  Pret.  Ord.  (B%)..  27'  = 

Do.     Def.  Ord 13'  = 

Gre.at  Eastern,  Ord 73^  j 

Groat  N.of  Sfntland.  Ft.  Cnv.  Or.  60 

Do.     Del.  Conv.  Ord 21 

Great  Kortliern,  Pref.  Conv.  Ord.  99 

Do.     Def.  Conv,  Ord 50'-- 

Do.     Cons.    A    rt 48 

Do.     Cons.    B    a  (6%)    145 

Great  Northern  (Ireland),  Ord...  142 

Great  Ninlli.  .V  fin  I'ref.Od.  (4»„|  I'i 

(lrr:.t  .N.-rlh-  I'i.c    ,t  Hn.Mip.  Ord.  4 

i:t.  s.Miiii.  ,v  \\,-t   'irrl.iiid)  Orig.  87 

(^r.   It   \\.-t,rn.  ('...1-    ilrd 123';     ; 

Hlilhlidnl,  ii,,|,  <',„!-.  Capital 38 

Hull  and  P.irnslev,  Cons 53' j 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4"„)  73 

Do.     Def.  Conv.  Ord,  h  40 

Debenture   Stocks. 


Yesterday. 
L6S        168 


Lanes,  and  Yorks.,  Cons.  Ord 

Lend.  Brighton  &  S.  Coast,  Ord. . . 

Do.     Pref.  a  (6%)   

Do.     Def.  a    

Do.  Cert.CoD.Rightsabove  6% 
Lond.  Chat.  &  Dover,  Arhit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

i     Do.     4°^  Pret.  Conv.  Ord 

''     Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

.Mersey,  Cons.  Ord 

Metropolitan.  Cons 

Do.     Surplus  Lands  Stock.... 

Metropolitan  District,  Ord 

I  Midland,  Pref.  Conv.  Ord.  (2i%) 

Do.     Def.    Conv.    Ord 

North  British,  Ord.  Pref.  (3%).. 

!>.■      iiid 

N   (nn  «:iil  1 1..  &  H.)  4%  Pret.  Or. 

Iin.      I>,  1.  Ilrd 

.\ortli  Lastiru,  "  Consols  " 

North  London.  Cons 

Nortli  Statlordshire,  Cons.  Ord. . . 
I'lvmouth  Devon  &  S.W.  Jun.,  Or. 
I'ort  Talbot  Railway  and  Docks. . 
iRllondda  and  Swansea  Bay  .... 
Rhyinnev,  Cons.  Ord.  Cap.  Stock 
'     Do.     Pref.  Ord.  (4';„)  

n...     Del   Ord 

■;'■:;[ i>   r.ri'i  ,  .<c.,  June,  Cons. Ord. 

^Im  111. M   hi-triet,  £10  Shares 

-,-iiili  l..i,lriii  Ord 

Do,     Def,  a  . . .' 

ITall    Vale    Ord 

Vale  ot  Glamorgan,  Ord 


CLOSING  Prices. 


103 


89'  = 

106 

128 


202 

20V- 

202 

207 

105 

107 

105 

107 

102 

104 

102 

104 

100 


102 


Yesterday. 


100 


Alexandra   Docks   and   Eiiilway  4%    101 

Baker  Street  and   Waterloo    ..  4  |     93 

Barry        3  1     81 

Brecon   and   Merthyr  A    4  1C3 

Do.             Do.       B    4  93 

Caledonian       4  114 

Cambrian  A     4  S6 

Do.          B     4  86 

Do.          C     4  i     68 

Do.          D     4  I     41 

Cardiff       3  !     80 

Central  London 4  ICO 

Charing  Cross  Euston  .t  Hatnps.  4  86 

City  and  South  London  Perpetual  4  99 

East  London  2nd  Charge  A 4  91 

Do.     2nd  Charge  B   4  15 

Do.     3rd    Charge    4  5 

Do.     4th    Charge    4  I       2' 

Do,     E.L.R.  1st  Debentures  .,  Sj  83 

Do.     Whitcchapel  Extension  c  2}  58 

Forth    Bridge      4  llO 

Furness     3  '6 

Glasgow  and  South  Western    ..  4  114 

Great    Central     6  129 

Do 4*  I  1!9 

Do 3j  i     89 

Great  Eastern      4  1111 

Great  North  of  Scotland  4  I  109 

Great  Nortlierii        3  1     86 

Great  Norllieru  llrel.indl   4  Mil 

G.N.    liec.Hlillv  .V  Bronipton  ..  4  91 

Great  We.slirn          4  117 

Lo 41  120 

L'o 4*  130 

Do fi'  I  144 

Do 2J  i     72 

nighland 4  j  108 

Do 4J  110 

Hull  and  Barnsley  1st 3  |     78 

Do,     Slid      3-4,  104 

Isle  of  Witht    4  ICO 

lanCBshire  and   Yorkshire    ,,..  3  86 

London    and    Blackwall    4}  111 

London    and    Greenwich    4  104 

London  lirighton  A  .«oulli  Coast  4  110 

Do 4!  123 

London  Chat,  and  Dover  Arl)(  4»  115 

Do.     B     4 !  Ill 

Do 4  S8 

Do.     ]8)<3    4  98 

Do.     J800    3  73 

Do.     189S)    3  73 

Do 31  85 

1  ondon  and  Niirlh  Wr.-lern 3  £0 

London  and  South  Wfi-leni  A..  3  E8 

Do.     Crnsiilidatcd       3  68 

london  Tilbury  and  ."oiilhind  ..  4  1C9 

lUelroiulilan    3»  91 

Lo.  A    3i  89 

.\fitli.iolitan    District    li'  123 

1:10 4  f-O 

110.  Perpetual  (l«l)3.5)   4  78 

Midland     2j  7  2 

Midland  .(  S.W.  Junction  A 3  fc6 

Lo.    B    3  23 

Neath  and  Ilrecon  Ist 4  S9 

Do.    Al     4  93 


105 
116 


Debenture   Stocks-  (continved.) 


119 
122 
132 
146 


113 
1C6 
112 
125 

117 
U3 
100 
ICO 


North    British     3°; 

North    Eastern    3 

North  London     4i 

North   Staffordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhymney    Perpetual     4 

Sheffield  District  Permanent  ..  4 

South  Eastern  Perpetual  4 

Do 6 

Do 3  J 

Do 3 

TafI  Vale 3 

Tottenham  and  Forest  Gate   . .  4 

Whitechapel  and  Bow  4 


Preference    Stccks. 


Alex.  Docks.  &  Rail.  4J%  1st  Pref.  A  101 

Do.     4!''o    2nd   Pref.   B 68 

Barry     so^  Pref,  Stock  (Istl 131 

Do,     4  "i  Cons 103 

Do.     4%  Third      101 

Caledonian  4%  Cons,  No,  1  106 

Do,            4%  Do,     No,  2  105 

Do.             6%  1878   128 

Do.             4%  1884 103 

Do.            4%  1887,  Conv 103 

Do.             i%   1002 103 

Do.              4%   1904,  CODV 103 

Cambrian  No.  2,  4%  9 

Citv  and  South  London  0%  1891 112 

Do.     5%  ]g9ii  109 

Do,     6%  1901    105 

(       Do,     6%  1903   £8 

Furness  Consol,  Pref.,  4%,  1881 S3 

Do.     4%  Pref.   Stock   A,  1881 89 

Do.     4°i   PreL  Stock  B,   1883 88 

Do.     4%  Pref.  Stock,  1894   87 

Do.     4%  Pref.  Stock,  1899   83 

Glasgow  and  South  Western  4% 105 

Do.     4O0   Pref.,   No.   2   103 

Do.     4%  Pref.,  1888  101 

I       Do.     4-i  Pref.,  1891    101 

Great  Central  5%  Perp.  Pref 120 

Do.     4°;,  Pref 96 

Do.     5%  Conv.  Pref.  1872   113 

Do.     f>%  Conv.  PreL   1874    109 

Do.     b'/o  Conv.  Pref.   1878   105 

Do.     6%  Conv.  PreL   1879    99 

Do.     6%  Conv.  I'ret.  1881    88 

Do.     4";,  Pret.   1889    68 

Do.     4";,   Pref,    1891    52 

Do.     &"i   Pref.    1894    42 

Great  Eastern  Cons.  4%  Pref 105 

Do.     3»';,',   189U     90 

Do.     3.1  "„   1893      £0 

Great  North  ot  Scotland  A  4%   ....  £9 

Do.     H,  4';;,   93 

Great  Northern  4%  I'erp.  Pref 110 

Do.     3%  Pref.  Stock  1896   80 

Do.     3%   I'rcf.  Stock    1898    80 

Do.    3%  Pref.  Stock  1899    80 


1C4 

107 

102 

104 

1C5 

107 

106 

1C8 

96 

98 

106 

1C8 

132 

134 

92 

£4 

79 

81 

62 

84 

10.1 

106 

100 

102 

133 
105 
104 
1C8 
107 
131 
105 
105 
1C5 
105 
11 
114 
111 
1C8 
101 


107 
105 
104 
1C4 


141 
111 
122 


110 
135 
133 


115 
114 
113 
112 


Preference    Stocks— 

(i-ontiiiaai). 

Great  Western,  C'ous.  Pre!.,  6% 139 

Highland   Class   A   4J% 1O8 

Do.     B,  6%  119 

Do.     4%     96 

Do.     3i%   Pref.  Stock  1897 79 

Do.     31%  PreL  Stock  1898 79 

Hull  and  Barnsley  31%  PreL  1899 86 

Do.     4%  Pref.  1907  (70%  paid) !     99 

Isle  ot  Wight  4% I     97 

Lancashire  and  Y'orks.  Con.  3%  Pret.'  82 
Do,     4%    Pret,,    1903 '108 

London  Brighton,  etc..  Cons,  5% 1  122 

Do,     Second    Cons,    5% '  131 

London  Chatham,  etc,  Arhit.,  4!%..  63 
Do.     4*<;i   Second  Pref 30 

Lon.  &  North  Western  Cons.  4%  PreL'  113 
Do,     4%,  1902  I  112 

Lon,  &  South  Western  Cons.  4%  Pret.  'Ill 

Do.     4%  Perp.  Pret.  1884 1  110 

Do.     31%    Pref '     97 

Lond.  Tilb.  &  Southend  Cons.  4%  Pret.  105 
Do.     4%    Pret.,    1904 104 

Mersey  3%  Perp.  (red.  tr.  6%  Jan. '01)  |  2 

Metropolitan  31%   Pret ,  87 

Do.     3\  %  A  Pref 1  76 

Do.     3J%  Conv.  Pref 74 

Metropolitan  District  Exten.  PreL  6%  !  22 

Midland   2i%    Perp.   Pret I  69 

North  British  Cons.  4%  No.  2 I  1C4 

Do.  Edin.  and  Glasgow  Pref.  4J%  115 

Do.  1865  Pref.  5% I  126 

Do.  Conv,   5%    Pret.,   1874 I  125 

Do.  4j%  Pref.,  1875 I  115 

Do.  41%  Conv.  PreL,  1875 115 

Do,  5%    Conv.   Pref.,    1879 125 

Do.  4%    Conv.   PreL,   1884 I  103 

Do.  4%    Conv.   PreL,    1888 103 

Do,  4%    Conv.   PreL,    1890 I  103 

Do.  4%   Couv.   PreL,   1892 103 

Do.  4%    Conv.    Pref.,    1897 '  103 

Do.  4"„    Conv.    Pref.,    1901 '  103 

n..  J',,    r.  uv,    PreL,   1904 103 

N"lM,     I  ,,.|,  in     t", I    111 

Niirlh   I  .11. 1.  11  Inf.  Cons.,  1806     I   111 

1'"       J!  '..   t-^-"' j   110 

Nortii   Stadordshiro  3%   Cons I     81 

nd  S.W.  June.  41      '  112 

'ret '..         cjj 

sea  Bay  5 °i  Pret...  I     12i., 


4  %    PreL,    1 900 

4%  (onv.  I'ref.,  1U03.. 

ale  4%  Pref 

4%  1910 


Notes  and  Kxplanaticns  — n"A  "receives no div 
until  6  %  has  been  paid  to  "  B."  h  DeL  reteives  no 
div.  until  pref,  has  had  4  %.  e  Qua.  by  Met,  and 
Met.  Diet,    d  Qua.  by  G.^.,  Mid.,  N.B.  and  N.E. 


106 
117 
129 
128 
117 
117 
128 
105 
105 
105 
105 
105 
105 
105 
113 
114 
112 


January   i6.    igog.] 


TIIH    RAM. WAV     I"  IMF'S. 


RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


Foreign   Railways. 


Alberta  Rjr.  A  TrrlEntlon.  Cap.  SIk.: 
Atlantic  .t  X.  W.  &°„  Guar.  1st  Mt. 

Bclrn,  4J"„  Ml.  I>cli.  lld« 

Bnft;il..  A-  I.nkv  Huron,  OM 

ClRrv  .t  Kilniiitn..  4"„  Cons.  I)b» 
(  annilu  Atlantic.  4"„  fimslst.Mt. 
Cnnaillnn  X.  Ontnrio.  3J%  Ml.I)l>5. 
Caniln.  .\.  (Jnib.c,  4"„  Tcrp.  BiU. 
fandn.  Nor.,  4"„,  1st  Mt.  Dclis.. . 

Canadian   rncillo.  Shares 

Do.     4°o  Xun-fum.  I'rvf, 


Dan-so 
Uenicr 


mnd  Forks  A  Stewart  R. 

(iri.'innl  Stock 

,  I'i  rp.  I'rcl.  Stk 

I   im.  Kxtcnsion  Tret. 

U!  luti.-,  OrJ.  Stk 

.    N  n-Ciiin,   Prcf.  Stk. 

\  Mount  nisclintr 

1  Trunk  Pnclllc,  1st  Mt.  Bils. 
Pons.  Stk. 


ndT 


,  3ra 


Stk. 


do. 


Gt.  North  o(  Canada,  1st  Mt  Bd? 
Klrk.<dp.-Frtn.  Strconus,5»„lst  Ml. 
Manitoba  S.  W.  Col.  5"„  l»IMt.l>b. 
Mashnnaland.  1st  Mort,  5"„  Dflis. 
Midland  of  \V.  Auslmlin,  4»„  llel.s. 
.Vakusp  *  Slivon,  4°;  Hdj... 
Xatnl-ZuKlland,  3"„  Ist  .Mt.  IHbs. 
New  Brunswick,  :>"„  1st  Mt.  Dplis. 
New  Capo  Cent.  4''„  IteR.  Mt.  Dbs. 
Ont.  i  Quebec,  K'^  Capital  Stk. 
gu'Appelle,  I.ons  Lake  .t  Ssktcwn. 
Quebec  A  Ijikc  St.Jobn.IstMt.Bds. 

Queliec  Central,  Capital  Stk 

Rhodesia,  6%  1st  Mt.  Bds 

St.Lwncc.*  Ottawa,4''„IstMt.Bds. 
Shswp.  &  Okn(rn.,4''„  Ist  Mt.  Deb. 
Teniisconata,  5*'o  Prior  I.ien  Bds. 
Tcmiscouala  liv.  Bd.-bldrs.  Com. 
Tor.  Grev  A  Bruce, 4''„  IstMt.Bds. 

Wellinuton  A  Manawatu I 

White  Pa.is  A  Yukon I 


A  Year  Ago. 
83         86 


101 
153 
102'. 


Ill 
113 
59 


101 
181^ 
104 


13' 
104 
93 


103 
182' 
105 


YoiUrday. 
112        115 


13 

102 
91 


112 
103 

56' 


90 
101 
ISO' 
104 


103 
181 
105 


Alcoy  A  OnDdia,  4%  Debt 

I  Aiito(B|iasta(Chllll  A  Blvla.Pf.Ord. 

■  no.        Del.  Ord 

Do.        5"i  Cum.  Pref 

Araiico,  Qrd 

Argentine  Gt.  \Vc«teni,  Ord 

Do         5%  Cum.  Pre! 

Argentine  N.E.,  Stock 

Argentine Trnnsandinc,7"i  Cm.Pf. 

Arictt  A  Tacna,  Shares 

Babia-Blanca  A  X.W.,  Guar.  Stk, 

Do.  4|%  Guar.  Stk.  .. 

Bilbao  River  A  Cantabrian,  Ord. . . 

Bolivar,  5°„  Prcf 

Brazil  Greot  Southern,  7%  Pref. . . 
Buenos  Avres  A  Pacillc,  Ord.  Stk. 
Do.  5%  1st  Prcf.  Stk.   .. 

BuenosAvresCent.,41%  IstMt.Dbs. 
B.  Ayrs.KusndaAS.(Ht.4°,.lstlJl  s. 
Buenos  .AvrosGt.Soutliern  4trd.Stk. 
Do.       ■      i"„  F.xtension  Share 

Do  5°o  Pref.  Stock   

Buenos  Ayres  Western,  Ord.  Stk. 


77 
1C4 
30 
.102 
2'a 
4^ 


American  Railways. 


Alab.  Oi.  Southern,  Ord.  Sliares. . 

Do.  Pref.   Sliares 

Alab.X.Orl.Ts.A  Tac.6<>„"X  "  Pfd 

Do.  ••  B  ■•  Deferred 

Atchison,  Topeka  A  Santa  Fe  Com 

Do.         5°„  Xon-Cum.  Pref 

Atlan.lst  leased  Lines  Rental  Trst 

Baltimore  A  Oliln,  Common 

Do.  4°„Xon-Cini.  Pfd 

Chesapeake  A  Ohio,  Common 

Chicago  Great  Western,  Common 

Do.  400  Prefd.  ••  B  "  . . 

Do.  6%     do.     "A  ••  .. 

Chicago,  MllwaukecA  St.  Paul,Cm 

Do.     Prefd 

Clevelond  A  Pittsburgh,  7%  Guor 

Denver  A  Rio  Grande,  Common. . 

Do.  5%  Xon-Cum.  Preld.. 

Erie,    Common 

Do.     4%  Non-Cum.  1st  Prefd.. 

Do.     4%     do.     2nd    do 

Great  Xorthcm  ll'. S.A.I.  Prcfd.  .. 

Illinois  Central,  Common 

Do.  Leased  Lines,  4°, 

Kansas  City  Southern,  Common.. 

Do.  Xon-Cum.  4%  Prefd 

Louisville  A  Xoshville 

Mexican  Centrol.  Com.  Cap.  Stk... 
Do.         London  Deposit  receipts 
Minnea.St.PanI  A  S.St.Maric.Cc 

Do.  Prefd.   Stk 

Missouri.  Kansas  A  Texas, Common 
Do.  Xon-Cum.  4%  Preld.. 

Mobile  A  Birmingham,  Prefd 

Natl,  of  Mexico.  4°i  Xon-Cum. Pfd 

Do.     do.  Lond.  Dcpo-il  Receiplj 

Do.    6%   Xcn-Cum.  2nd  Prefd 

Do.  do.   Lon.   Deposit   Rrreipli 

New  York  Cent.  A  Hudson  Rive; 

Xcw  York,  Ont.  A  West.  Com.. 

Norfolk  A  Western,  Common 

Do.     4%  Xon-Cum.  Ad).  Prefd 

Xorthcrn  Pacific,  Capital  Stk- 

Pennsylvania 

Pillsbrgh,  F.WayncAChlc.Cr.  7°, 

Heading,  Common 

Do.     Isl  Prefd.  Xon-Cum.  4%.. 
Do.     2nri         do.         do. 

Hock  Island,  Common 

St.  Louts  Bridge,  Ist  Prefd.  6°„    . . 
.-outhern  Pacinc,  Com.  Cap.  Stk. 

Do.        Prefd.  Cap.  Stk 

Southern,  Common   Stk 

Do.     >!%  Xon-Cum.  Prefd.  Stk 

Union    Paciflc,    Common 

Do.     4%  Xon-Cum.  Prefd 

Wabash,  Common     

Do.        Preferred  


125 

129 

149 

151 

145 

147 

lib 

137 

lEO 

151 

147 

K8 

89 

£4 

ICO 

1C4 

ICO 

104 

7.5 

26 

24  2 

120 

130 

120 

120 

122'3 

123 

122 

1?? 

U2 

126 

121 

125 

26^. 

2Ta 

26'4 

?f.' 

fc2'3 

63'3 

63 

64 

IflS'j 

186 

183 

lH,-( 

!;8 

99 

S8'3 

99 

A  Year  Ago. 

30  32 

93  95 

118  121 

100  102 

3'.  4 

108  110 

H5  117 

36  38 


Pre^. 


74 

74'2 

102^4 

1C3'4 

102 

102'  = 

88 

90 

103 

104 

102 

104 

102 

107 

106 

110 

105 

110 

90 

91 

ni'4 

114'4 

113'J 

114'2 

E4 

88 

94 

96 

94 

96 

i\ 

32 

58^4 

5S'4 

58'4 

56->4 

5'3 

6'  = 

9 

10 

7'i 

8'.J 

8 

10 

9 

11 

10 

12 

20 

£5 

33 

36 

26 

20 

118 

119 

153'2 

1E4'2 

J^O 

152'2 

140 

150 

165 

KO 

167 

172 

80 

85 

85 

£9 

£8 

92 

20 

21 

3&-'4 

10 

39'J 

40'  = 

Cartagena  (Clmbia.l5%lstMt.Dli8. 
Central  Argenfnc  Coos.  Ord.  Stk 

Do.     Deferred  SI  ks 

Centrol  Uruguay  Eastn.  Extn 

Do.  5"o  Pref.  Shares  .... 

Central  Uruguay  Xorthcrn  Extn.. . 
Cen.Uruguav  of  Monlevideo.Or.Sk. 
ChilL-in  Transandine,  5<>„  Debs.  .. 
ColumbianXniional.CoIstMt.Dbs. 
Columbian  Xorthcrn,  !>°'c>  Debs.  . . 
Cie.F.dcsC.deF.delaPvce.deSnla.F<- 
Cordoba  A  Rosario.6»„Ist  Pf.  Stk. 

Do.  4";,  2nd  Prcf.  Stk... 

Cordoba  Ccn.5%Cm.  Ist  Pref.  Stk. 

Do.     5%  Xon-Cum.  2nd      Do. 
Crdba  Cen.B.  Avres  Extn,5'?n  Dbs. 

Cordova  A  N.W.,4%  Dbs 

Costa  Kica  

Cuba  Railroad,  Preferred  Stock  . . 
Cuban  Central,  Ord 

Do.  51%  Prcf 

Cucuta,  6%  Ist  Mort.  Debs 

EgvptianDella,5J<>iCm.Pf.  Shares 
Entre  Rios.  Ord.  Stock 

Do.        5%  1st  Prcf.  Stock 

Do.        2nd  Prcf.  Stock  

GrandRussian,  4°„  Xicolni  Bds... 
Great  West,  of  Brar.ii,  Ord 

Do.  0%  Prefd.  Shares 

Guayaquil  A  Quito,  Ry.  Bds.  . 
Interoc.ofMexico(Acplco.toVernCi 

Italian,  3%  RIv.  Bonds^ 

Konsoi,  4)%  1st  Mort.  Debs.  Red. 

La  Guaira  A  Caracas 

Lmbrg.-Czmwitz-Jaasy,  Guar.  S^c 
Leopoldina,    Stock    .'. 

Do.  5}%    Prcf 

Lima.  Shares 

Manila,  5%  Prcf  

Mexican,  Ord.  Share  Cap.  Stk.  . . 

Do.         1st  Pref.  8%  do 

Do.         2nd  do.    C%  do 

Mexican  Eastern  5%  Debs.  Red.  .. 

.Mrxicon  Southern,  Ord.  Slock 

Midland  L'ruguav,  Ord.  Stock.... 

Mogyana.  b'^  Deb.  Bonds 

Mcscow-Jaroslaw,  5°^  Bonds  Guar. 
Xomur  A  LIcpc    Ord 

Do  Pref.  Guor.  «">„    . . 

XassjoOscrshnmXew  4''„IslMt  Bs. 

Xitratc  Ord 

Xorth  East,  of  Vruguov,  Ord.  . 
X.W.  of  Uruguav,  G''„  1st  Pref.  SIk. 
Xorthcrn  of  Fiohrc.  S"„  Oblig.Red 
Ottoman  Kv  <l  Anatolio.  .'■"oDls 
Olliinan  (Smvina  lo  Aidin),  Old 

Do.  O",,  Cum.   Pref.    .. 

Otmn.lSmna.to(ssl.a.AEx.)4'',Bs 

Paroguov  Central,  Ord 

Paris,  I.vons  A  Med.  (lbs.  Red 

Pia-s.Alns  APlpnsiij  4j"„I?tMt.I)f 
Prto.Algre.AX.Hiiilg.(Brzl.)7<'„P(. 

Puerto  Coliello  A  Valencia 

Rio  darn  ."^oo  Paulo,  Sh.Tres 

Roval  Sardinian,  Ord.  Shores 

Bvl.Trns-Afrn.5»„lstMt.Bds.Bed. 
Salvador,  Ord 

Do         f.",,  Prel 

Son   Paulo  fBra'illan).  Onl.  SIk. 

Do.     5%   Xon-Cum.   Prel.  Sik 

South  Ai^strian 

South  Itollan,  .I";,  Obligs.  Red... 
S.  Monrliurion.  a''„  SIg.  Eds.  Bed 
Swedish  Cen.  b"„  XonCum.Pf.Slk 

Taltnl,  Ord.  Shores  

UDld.oiriavanoARiolaWh.es.oid 

Do.         .i"„  Cum.   Prel.  SIk.    .. 

,  United  of  the  lla\ana..-.''„  I.n  lU.l. 

I  I'ruguay  Xorthcrn.  7^.,  Pr-.f.  Sik 

VeraCi.  APc.  IslMI,  4i"„  Hid.  B». 

I  Vera  Cnii  iMcxiroi.f  "„  I  urn.  Prel. 

Vera  Crur  Trtnil    4''„  Dts.  Red...| 

Villa  .Maria  A   Hunnn.  Gi..ir.  Stk 

I  Wcst.of  B.  Ayr(^,5''„  Mt  Bds, Bed  ] 

Western  of  Havana,  Shares , 

I  Zafra  A  Buolva,  S%  Bonds i 


1C'« 


I'LOSINO    PRICEI, 


127 
100 
3 
107 
115 


126 
11'  = 

119 

125 
ll'" 
74'  = 

106'  = 

100 


109 
117 
28 


113' 
115 
91 
95 
127 

ir 

121 

126 

12' 


Ynlerdijr. 

28  30 

95  97 

24  126 

00  102 

3  3", 

08  110 

16  118 

27  28 

9  9'j 


75' 
108' 
102 


57 

55 

57 

26 

124 

126 

87 

85 

87 

90 

89'  = 

90' 

R6 

83 

85 

33'  = 

32 

33 

5b 

60 

65 

5'  = 

5 

5' 

2C2 

SC4 

115 

117 

4 

4  : 

I.V'. 

14  . 

ICO  . 

ICC. 

ICO 

1C2 

66 


THE    RAILWAY   TIMES. 


[January   i6,   1909. 


OFFIC  AL  TRAFFIC  RETURNS. 

Barry-  b                                        !                    Great  Northern  (Ireland)                    1]                                   Metropolitan. 

Week  ending  January  10 

1909. 
c  .. 

1908.      ,              Week  ending  January  8 

1909. 

£8.366 

7.630 

£15.996 

£15.996 

1908      'i         weekending  J.inuary  10 
£8  1 87  '    Passengers,  etc 

1909. 
£15,063 
1,213 
£16.276 
£16.276 

0  1908. 

£14.458 

1.310 

£15,768 

£15.768 

7912       Goods,  etc 

Total  for  Week £14,6611 

£16099           Total  tor  week  

£14.729   1       Aggregate  to  date'.'.'.'.'.! . . 

£16  099            Aggregate  t.i  date     

543           Miles  open   

Miles  open 65^4              65^4           Miles  open   1        543       I 

78  n 

78 

Deo    thif  week  £68     Dec.  t«  date,  £68                            Dec.  this  week,  £103     Dec.  to  .late,  fc;103                         inc.  tnia  week,  £508      inc.  to  Uate,  £508 

Caledonian.                                                       Great  North  of  Scotland.                                             Metropolitan  District. 

Week  ending  J.'inii:iiy  10 

1909, 
£28.433 
32.065 

(I  1908.                  Week  ending  January  9 

1909. 

£4.260 

4.930 

£9.240 

£220.270 

1908.                     Week  ending  January  9 
Passengers,  etc 

1909. 

a  1908. 

Goods,  etc 

' 

£9,915 
£9.915 

£8,982 
£8,982 

2,012,248          Aggregate  for  23  weeks    ,. 

£222.194          Aggregate  to  date 

Miles  open 94r4      i       94r4      ,  Miles  open    

336                336        i. Miles  open      

24 

24 

Dec  this  week,  £2,804     Dec,  25  weeks  £74.948           ■  l.ic,   this  week     .^1.010     Dec.  23  weeks,  £1.924         |     Inc.  this  week,  £933    Inc.  to  date,  £933 

Cambrian.                                                    Great  Southern  and  Western,               |                                        Midland. 

Week  ending,  Juiuiary  10 

1909. 
£2.265 
2.442 

<i  1908.        ;            Week  ending  January  8 

1909. 
£11,185 
12.447 

1908.      !'             Week  ending  January  9 
£11,407      Passengers,  etc 

1909.       1  a  1908. 
£61.000        £60,000 
148,000         162,000 

1 1 .926      Goods,  etc 

Total  for  week 

Aggregate  lu  date 

Miles  op»n 

£4.707         £4.3H2   '       Total  for  week  

£6,080         £5.855'       Aggregate  iur  2  weeks 

£23.632 
£44.403 

£23.333          Total  forweek  

£46,066   i        Aggregate  for  2  weeks.... 
1.121     1'  Milesopen    

£209,000 
£416.000 
1.407'r 

£222.000 
£436.000 

280                280        !!  Miles  open    

1.121 

1,407 '4 

Central  London.                                                              Great  Western.                                         Midland  Great  Western  of  Ireland. 

Week  ending  .Famiary  9          1909. 

1908.                Week  ending  January  10 

1909. 

£101.000 

126.000 

'11908.      1             Weekending  Jan  lary   8 

1909.             1908. 
£4.020          £3,835 
5.482             4,806 

£5.693 
£5.693 

1 27,000       Goods,  etc 

£227,000 
£227,000 

£222.000           Total  for  week    

£222.000          .Aggregate  to  date  

£9.502 
£11,732 
598 

£8,691 
£14,7C4 

Aggregate  to  date 

£6,318           Aggregate  to  date 

Miles  open 

6'4                 5^4            Mi'es  open   

2.899'3         2.878'=        Miles  open    

598 

Dec.  this  week.  £625     ii.-c    to  date,  £625                        Inc.  this  week  £5.000    Inc.  to  date,  £5,000                 | ,  Inc.  this  week.  1811      Dec.  to  dat«,  £2,971; 

City  and  South   London.                                                           Highland.                                                                        North  British. 

1908.        1          Week  ending  January  10 

1909. 
£4.855 
3.196 
£8,051 
£247,912 
492 '4 

11  1908.        1           Week  ending  January  10 

1909. 
£3!, 140 
39,899 

a  1908, 

3. 284  1  Goods,  etc 

£3.508 
£3.508 

£71,039       £71.947  1 

Aggregate  tu  date 

£3.558  ij       Aggregate  for  23  weeks  . . 

£244.873  !      Aggregate  for  23  weeks 

2,158,765 

2.208,089 

Miles  open 

7'4 

late,  £59 

7'4        ;'  Miles  Open 

492*4          Mile,=  open    1.322 

1. 319^4 

Deo.  this  week  £50     Dec   toe 

Inc.  this  week,  £143     Inc.  25  week-.  t3,039                 !   Uec  this  week.  £908     Dec,  23  weeks,    £49,324 

Dublin  and  South   Eastern.                                              Hull  and  Barnsley.                                                            North   Eastern.                                 | 

Week  ending  January  8         1909. 

0  1908.      1           Week  ending  January  10 

1909. 

(1  1908.                     Week  ending  January  9 

1909.       1     a  1908. 
£48.159        £45,594  1 

Gauds,  etc 

1.082 

1.1  SI  !|  Goods,  etc' '. 

Goods,  etc 

89,385 
£137,544 

102.682 

£4,248 
£4.248 

£  1 1  ''29           Total  tor  week 

£148.276 

Aggregate  to  date 

£4.133'         Aggregate  to  date      

£10,270 

£li.229  ,        Aggregate  to  dato     

£137,544 
1,698 

£148.276 

Miles  open 

160 

date.  £115 

160       1    Miles  open    

86'4 

86 '4          Milesopen   

1.697 

Ine.  this  week  £115    Inc.  to 

Dec.  this  week,  £959      Dee,  to  dato,  £959                          Dec.  this  week,   £10.732     Dec.  to  date,  £10.732      J 

Furness.                                       i                   Lancashire  and  Yorkshire.                                                    North  London.                                 | 

Week  ending  January  10 
Passengers,  etc 

1909 
£1.957 
6.180 
£8,137 
"14.621 

1908.                 Week  ending  January  10 

1909, 
£34,000 
58  296 

II  1908.                  ^^'eek  ending  January  10 

1909 
£4,733 
3,582 

a  1908. 
£4,919 
3,608 

59.542      Goods,  etc 

£92,296 

£8,315 
£8,315 

£8,527 
£8,527 

Aggregate  for  2  wek* 

Mile!  open 

£16.645             Aooreoat.B  to  date 

£92.654           Aggregate  to  date 

584' J          Milesopen    

139                 139            Miles  oren    1      585' 4 

12 

12 

Dec.  thi«  week.  £634     Dec.  fc.r  2  w  K  -    ■  "  (  ;'4                 Dp,'    tliK  w,k    t358     ;).'.-.  fn  ,l,te,  £358                      1     Deo.  this  week.  £212     Dec.  to  date,  t212 

Glase-ow  and  South  Western.                         London,  Brighton  and  South  Coast.                                   North  Staffordshire. 

Week  ending  January  9 

1909 

£14,112 

12,730 

£26.842 

£783,570 

.1  iau8.                 ueekouding   January  9 

£37.355 
14.792 

■'  '«"°_                 Week  ending  January  10 

1909. 
£4,570 
3    11,154 

a  1908, 
£4,595 
7    9.603 

15  515      Goods,  etc 

.  14.710  Jjoods^Hc.' '.'.;:•;:: ■.::::: 

„-?^o'll:^          Total  for  week     

£  1 08.650           Aggregate  to  date 

487                 Mil„.  „r,e„ 

Total  for  week 

Aggregate  for  23   weeks.. 

Miles  open 

Dec  thi<  week,  £253      Dec.  2 

£27  005           Total  for  week   

e8!7!064           Aggregate  for  2  week*. . . . 

£52.147 

£110.592 

487 

£15.724  1     £14.198 
;    £15.724  |)    £14.198 
k-  395      1        325 

3  weeks    £33  4^4                 Inc.   this  week,  i.3,81?    Inc.  2  we  ks,  £1,942                     Inc.  this  week,   £1.526      Inc.  tu  date,     £1.526            [ 

Great  Central.                                                   London  and  North  Western.                                                        Rhymney.                                      1 

We»k  ending   Jau  laiy  10 

1909 
£20.020 
50.900 
£70.920 
£70,920 

111908.      ':[         Week  endiug  January  10 

1909, 

£99.000 

154.000 

£253.000 

£253.000 

IHUO.       ,            Week  ending  January  10 
£98.000';  Passengers  etc.     

1909. 

1908. 

164.000   1  ofods  etc      ■  "..    : 

£262.000           Total  for  Week    

£76.580   '        Total  for  week  

£75,580           Aggregate  to  date    

£6,439 
£6,439 

£6,593 
£6,595 

Aggregate  t  .  .lat..-     

£262.000           ,\ggregate  to  date 

Mills  open 

609 

fi07        ,    Mdes  open    

1.953       \     1.946'4^        Milesopen    

50'2 

50' J 

Dec.   this  week,  i5. 660    Dec.  t  ,  date  £5.660                     Dec.   tliis  "••ek.  £9,000     Dec   t..  dale,  tu  uCi^'                   Dec.  this  week.  £154       Dec.  to  date,    £154 

Cr..a+    Ea.torn.                                                  London  and  South  Western.                                South  Eastern  and  Chatham. 

Wee^  ending  January  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  to  date.. 

1909, 
£47,100 
39.000 
£dD.10C 
£86.100 

u  1908.        1          Wwk  ending  January  10         1909. 

£45,3C0   1  Passengers,  etc i  £53,400 

42.700      Goods,  etc 25.830 

£88:6c,0   '        T.tal  for  week   £79,200 

£88  000           Aggregate  to  d.ate £79.200 

1908,                  Weekending    January  9 

£66,475 
i    17,525 
£84,000 
£84.000 
6a4 

£56.896 
I  18.003 
£74,899 
£74,899 
654 

£76'.8O0  '        Aggregate  to  date 

l.oVg'i        Milesopen    

Dee.   this  week.  £1.900     Hf    t.  .lat«.    .1900                   lur    tins  week,  £2,400      Ine.  tn  date,  £2  40J                 Inc.   this  week.  £9.101     Ine   to  date,  £9, 101                   | 

Great  Northern.                                             London,  Tilbury  and  Southend.                                                  Taff  Vale.m 

Week  ending  Januarv   a      i  ^l^ 

•'1908.                  Wek  en  I'ug  January  10 

1909. 
£6.823 
2.563 

1  a  1908                   Week  ending  January  lU 

1909. 
£4,232 
15,178 

£4,204 

15,584 

£19,788 

£19,788 

12"*' 4  " 

63.960 

£19,410 
£19,410 
124'4 

Aggregate  to  dale £102.500     £102.800    '        Aggregate  to  date     £9.386 

Miles  open 1  1,003';      '     998  A        ,'  Miles  open    1         81 

£8!867           Aggregate  tu  date 

81              Miles  open    

NOTES    4SD   EXPLANiTI 

Oliranrgan  Hallway,      c  Dutli 
sl*«  of  U6t   miles  Joint  I.iu 
(i.  N.  proportion)          i  luclu 
Includen  steamboat  receipts 

)N8.— n  The    receipts  for  the  corresponding  period  last  year  are  adjusted  to  the  actual  figures,     ft  Includes  the    receipts  of  the  Vale  of 
dies,  *e.   are  In.liided  in  this  return,     il  The  above  figures  do  not  include  the  receipts  of  any  of  the  Company  s  Joint  Lines.       t  Bxclu- 
8.       ;  EichiMve  of   1451  miles  Joint  Lines.      </   Includes  249  miles  Ji.int  Lines    (G.  X     proportion).      /i   Includes  246  miles  Joint   Line 
des  the  rcceiits  of  the  Waterloo  and  City  Railway.     ./Including    the   'eceipts  of  the  Caual.     <;  RaUway  206  miles.  Canal    IIU  miles 
and  tolls,     in  Penarth  Dock  and  Railway  included,     n  Including  47i  miles  jointly  worked  with  O.C.B. 

(anuary   1 6,  1909.] 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS.    &C. 


FOREIGN    AND    COLON  lAL-Condnufrf. 


Ullrixe. 


Latest  EarnlDgt  Reported.       '  AKKregale  (<■  <Utr 


Aggregate  to  date 


lljikerSt.de  W. 
Belfast  i  Co.  I).! 
Drocoli  A  Mer, 
Ch.  C.  Ku.  «  II 
Cleator  A  Work. 
Cock.  Kp».  4  J». 
Cork  II.  4  S.  C. 
Ck.  BVk.AP. 
Ka.<<t  Lonilon.. 
O.N.  nii.l  Cllv 
O.N..  Pic.  A  B 
Isle  of  Man  .. 
lilo  of  Wight . . 
I«le  of  W.  Crnl 
Mane.  Canal.. 
M'port  4  Car. 

Mcriov     

Mid.  .t  S.W.Jn 
Neath  4  Brccoii 
Fori  Tall«.l  .. 
Bhon.4  ti.  Dav 


.tlJ 

:«i 

■*■( 

IM 

"1 

'l| 

•\M 

n 

d 

9 

4.1| 

4H 

''A 

14 

I'lj 

leos.     Wk.or  Month.       lOOV. 


fl.tCO 
■JAVO 

a.  3*1 
l.:tii 


87.5 

l.bHU 

.103 

•■I..")?* 

1,6«8 
."..HSO 


Novi'mber. 

l,\H'l 

Jan.  » 

•J.VM 

.Ian.  » 

1,M'7 

Jan. 10 

l,;tl8 

Jan.  11 

1,.1«6 

lOOg. 

.I.IM 

l.IWI 
708 

1,4I<0 
3»0 

.1,8(12 

i.mi 


l,2ii(i 
2.0.')0 


ItiOS. 


I4,U7& 
:t,;i)() 


l,V97 
l,:ti» 

1,910 

2.in8 


I1.1.2W. 

.1,ltt'. 

2,i»7 
3,191' 
I, .'.1 9 


TalUl 

Temtfcuuata 
Un.  Ilv>.  Ha 
frug.  "North,  a 
W.  of  Havana  a 

r,(,9.|    W.P.  4Yukont 

2,ir,4   Zaf.  A  lluolvaa 
371    --'-^^=^^~' 

IS.H'i  i 

il,79l!, 

■    ?fj        Hailroad. 
962 
1.151 


UNITED   STATES  RAILWAYS- 


.Milra^.- 


rii;K  lt.-| . 


Aggregate. 
July  I  to  Ijitett  Oale. 


190«. 


rOEEIGN    AND    COLONIAL    RAILWAYS. 


1,918 
1.S12 


7, Mil 


Railway. 


Allleage.      ' 

19Ufi-97  19U75. 


Alcoy  4  Gand.  1 

Algecinu     i 

AnR.-Ch.  Nit.  a 
Anlof.  4  Bol.  a 
Arg.  N.K.  ..n 
Assam-Bengal  c 
Ben  4N.  W.  e 
Beng.  Dooart  c 
Extensions — c 
Bengal  Nag. 
Bil.  Riv.  4  C. 
Bolirar 

Bom.  B4  C.I.  c 
State  Lines.. c 
Braz.  Gt.  .Sn.  (( 
■B.  A.  4  Pac.  ni 
B.  .IV.  Cent... a 
B  A.Kn.4S.C.(i' 
tB.  Av.  Gt.S.  a' 
B.  Ay.  West,  n 

Burma     el 

Can.    North,    b 

Can     Pacific    I. 

Cen.Areentineu 

Central  Urug.  a 

Kaat  E.\ten.  a' 

North  Ext.  a 

West  Exten.o 

Cordoba  Cent. a 

(Cent.  N.  Sec.a 

Cord.  4  Ros.   a 

CosU  Kica  ..  a 

Cuban  Centrala 

Del.  l'ni.4K.c 

Demerara     ..  b 

Berbice      ..  b 

West  Coast.. fc 

Dom.  Atlantic  b 

Doln.o'Canadeb 

East  Indian —  c 

Egypt,  Delta  a 

Emu  Bay  ..  ..a 

Kntre  Ri"os  ..  a 

a.  Tk.  of  Can.. 

Mala  Line    a 

Can.    Atl.  ..a 

0.  T.  West,  o 

Det.O.H.AMo 

Total  ....a 

at.  Ind.  Pen.  c\ 

O.W.  of  Brai.  a 

n.H.  Nizam's  r 

Hyder.  God.  c 

Indian  Mid.  ..  c 

Inter,  of  Mex.  t 

La  O.  4  Car.    a 

Leopoldina    ..a 

Ma<f.4S.  Mah.c 

Manila    6 

Ma&honaland  a 
.Mexican  ....* 
Mex.  South..  6 
Mid.  I'tuguaya 
Nii!sjo-Osc»r    0! 

Nitrate   a\ 

N.W.  of  Unig.fc 
Ottoman  ....a' 
Pang.  Cent.  b\ 
Peruv.  Corp.  6 
PuertoC.  4  V.u 
Qucb.4L-St.J  .1) 
(jucbec  Cent,  (i 

Rhodesia a 

Kohii.  4  Kuni.c 
Luck.  Bar.,  c 
Salvador ....  6 
Ban  Paulo  ..a 
Sthn.  Punjab  c\ 
Ludha.  Bxt.  e 
South.  Indian  c 


33 

33 

110 

110 

7<I0 

700 

MO 

510 

1.797 

1,705 

'361 

:«| 

117 

117 

2,271 

3,117 

15 

iMlS 

505 

1,918 

1,918 

110 

110 

2,461 

2,218 

137 

1.17 

M 

54 

2,739 

2,601 

1,219 

1,111 

1,340 

1,340 

.1,094 

.',874 

9.NI4 

9.2;» 

2..190 

2,390 

271 

271 

159 

128 

182 
211 

182 
211 

Latest  Karnings  ]{eport4-d. 
W k .or  Monlh~190Mi.     i toT- 
12.OU0 


Aggregate  to  date 


Jan.  9 
Jan.  2 
[December. 
Jan.  10 
Jan.  8 
Dee.  12 
Dec.  12 


31.372 
i3,UiO 
21,000 
3,l.->3 
86,000 
1  1.25,280 


.16}   Julyl-Dec.  12]      - 


Dee.  19 
T>eceniber. 
November. 

Jan.  9 

Noveral>er. 

Jan.  « 
December. 
Jan.  10 


Dec.  12 

'  dys.  Jan. 

7  dys.  Jan. 

Jan   9 

Jan.  9 


128*^ 
6I3|' 


162}  I 
21j 


201 

Dec.  12 

241 

Jan.  9 

62} 

9  dvp.  Jan.  9 

2M 

Novemlter, 

.19 

l.-i 

Deceinber. 

^ 

August 

472 

Jan.  9 

.<>8H 

10  dys.  Dec.  2( 

— 

1  Deceinber. 

553 

Jan.  9 

I   - 

{4,73,000 


449 

95,736 

40.073 

3,10,658 

l4.i,3(X' 

1,098,000 

92,459 

ll,8i<S 

3,239 

1,841 

],.S41 

4,890 

10,195 

6,330 

2,.168 

7,7.tli 

36,600 

21,352 

4,959 

2,8.16 

91,000 

151,500 

16,06,000 


4,523     4,523 
2,e«4j    2.81.U 


1,580     1,460 
3,088|,  2,77.5} 


320)       320i 


118>l      US] 


3.55    Julyl-Dec.  19 


Jan.  9        ' 

T  dys.  Jan.  7 

Decemt»er. 

Jan.  9 

Dec.  19 

Jpn.  9 

Noveniiier. 

7  dvs.  Jan.  7 

Jan.  7 

Decemlver. 

()ctol>er. 

Dec.  lBto3I 

Decemt)er. 

Jan.  9 

Jan.  9 

December. 

Dcccmlier. 

No\-eml"er. 

3rd  wk.  Dec. 

October. 

Dec.  12 

Jan.  9 
Jan.  3 
Deo.  31 


1,961 


83,032 
4,.137 
17,601 
5,216 
110,l8>i 
i9,43,.100 
10,793 


2,80,2«0 

111,200 

5,5i^ 

22,037 

li,4c,73(! 

31,9.58 

23,946 

11.V100 

22,588 


24,502 
2:  ,000 


I 1908-9^ 

25.00(1 

V82,S74 

84,7.5( 

23,t-,00 

il2,875 

20,92,657 

62,71, 41'ti 

2,24,299 

2,76,9.13 

1, 12,19,00c 

107.112 

17,494 

5,43.0(Ki, 

.5.95.001 

172.5110 

l,9.-.-l,45l>     1,1)1 

6j,241 


170,391    Alab.  Ot.  Sih.: 

2,13  1    Ala.N.O.AT.P.      i>2B 

1,921    Ale.  Top.4S  Fc;  9,794 

1.32t     Bait.  4  Ohio  ..  I  4,006 

2.i:i;    Cent.otGeor.. 

2,nT'^    Central  of  N  J. 

2.0.1.;   dies,  and  Oliio 

=^=-   I  Chic  Gt.  West. 

I  Cb  Mii.4S.P. 

Cin    N.O.  4  T. 

Cl.Cin   Ch.ic.,  1.983 

Denv.4  ItioG.  2.5.52 

Brie 2.1' 9 

illlijois  Central  I  .'h  9 
Louis.  *  Nath.  4,::<!5 
.tliuM.4  at.  L.[  799 
U.St.P.S.S.M.l2,i89 
MissKnn.i  T.i  3,072 
.N'al.of  Moxici.:  i,lM 
.\.Y.C.  4  U.K.  .1,782 
N.Y.Ont.iW.  546 
Norf.  4  West  1,920 
Northern  Pac.  5.649 
.St.  Jos.  4  G.I.I  .117 
St.L.4Sn.Fr.i6.o;iti 
St.  Louis  S.W. 11,470 

Southern     7,294 

Texas  i  Pacific  1,885 
Wabash    1  2,515 


,439 


1907.   Wk.orM'nth.     1908. 


1907. 


1908. 


1907. 


310  Ird  wk.  !)(■<•. 

528  ,      Oei-emlior. 

9,405  Noveinlier. 

4,006  Noveiiilier. 

1,914  ardwk.D=c. 

6IH  .November. 

1,841  October. 

818  lilt  uk  Jan. 
7,187  I      October. 

3.16  Srdwk.  Dec. 

1,983  Octolier. 

.'.103  .inl  »k.  Dec. 

2,165  Nov 

4,4  IS-  N< 

4,341.  3rd 

799  .Ini  »k.  Dec. 

2,i62  .Ird  wk.JDec 

3,0(2  October. 


Octol 
:  Oi-iol 
October 


«72,317    Wi),43«i,   $1.698.3"9  »I,928,ll.'.5 

6!2,(KiO   541,'XIO,,      3,070,017  3,2««,1B6 

8387.2711  HU21, 125:     29,014,297  40,.'.99,14e 

.'.918,nt..',  «99»,.'..'.3      .10,952,640  37,230,491 

2..5,50(r    24«.6tK.        5,648,933  6,0.53,29l' 

22:t8,919  UIH  375      10.944,032  :2,43I,9I)4 

i2.^t2,l.'8, J777.1O0        9,029,194  I0,.175,9.19 

Ml,0.S7l   !2.i,20l        4,561,9Io!  4,865,477 

:«::46,803  .'.890.936      22,444,64.'.  21, 766.193 

146..VU    I3.5.0&I)        .1,668.080  4.231,232 

12.188.8312587,212        9,131.2:3  9,8.12,314 

.1«9,700    351,600      10.356,877  ll.24.),;;5 

12(18,643  1294,2:«ii    22.l8<i,0.'.3  2:i.8.'5,.'H9 

2.1.940,101'  26.Wi6,790 

22,222.621  23,i!:6,il96 

2,132,141  2,1'76,.'.19 

6.728,971  6.3.',6,73<. 

9,26.'.,412  9,363.025 

6,.'.70,6.'O  7.i;«l,l'l2 

32,,'>47,i'7i'  .16,129.™! 

3,0fl4,2.V)  3,118,742 

9.9!2.:(8'.'  11.974,811 

31.675,019  :)4.4H6.42l) 

«04.1.'2  618,990 

16,229,.t7i-  18,364,315 

5.146..'8I  5.l8l,il.')6 

26,490,.'!0«  27,.57rt,.581 


cmlicr.  49S2.I.2V  .V.3 
k.  Dec.  930,760  :92,l>75 
79,.177  7l,6.'t3 
215,264  206,952 
2824,648  2571.418 
281,217  312,883 
8«09,6;p  il0.i9,6.13 
686.987  698,976! 
2.519. 66ti  3073,1125 
Kovrmber.  6088,797  6715,672 
Octolier.  166.118    14M.4i'8 

t.ctoler.  44'..1,787  1791,104 
r;  wk.Dcc.  -'26.1111  182.807 
il  »k.   Dec     :093.814    974,4.VI 


789 


2,165,949 
1,118,230 

61,2.1,961  63,46,235 

5,7811,100  5,119.1(0 

41,731.li0<  41,i.i62,00<  I 

2.421,113.1  2,316,71 ;' 


5^'424  I  Whl.4  L.  Eriel     498     I 

i6!72o :' 


,.597,4«4 
2,612.942  13,.S44,373 

2.115. :'i:'    2..--i:i.i73 


WORKING    STATEHEN1S  AS  LAST  REPORTED 


5,765 

104,914 
6,605 
19,.554 
6,031 
1.17.104 
23,64,716 
9,182 


24,830 


274,664 
67,770 
42,636 
37,8.^1 
4.89oi 
10,395 
5,,130l 
119,212' 
1.13,021 
3«,6rt' 
78,69: 
19,653 
13,29v 


20.65,0«l 
184,403 
56,814 
158,213 

83,0.i2i 

4,337 

17,601 

.5,21  el 

110,186, 

19,43,300 

19,924' 

19.76.044 

11,3.1,769 

2,80,200 

.1,139,451. 

.5(s7.5(. 

26.468 


2e6,''St 
56.63f 
39,31  e 


3.52.'  ■ 
7,91)0 
4,22.' 


16,81H 
12,52(1 


Alabama  Gt.  Southern. .Oct. 

July  1  to  Oct.  31 

.\tch .  lop.  4  Sanl a  Vi    Nov. 

July  1  to  Nov.  30 

Baltimore  and  Ohio    ..Nov. 

July  1  to  Nov.  30 

Canadian  Northern   Nov. 

July  I  to  Nov.  ;iO 

Canaflian  Pacific    Nov. 

July  1  10  Nov.  .10    

Chesapeake  and  OhioJ.  .Oct. 

July  1  to  Oct.  31 

Chicago  Great  West.     ..Oct. 

—  I  July  1  to  Oil. 31    

20,83,0((i   Denvcr'and  liio  Grande   Oct 

197,550  '        July  I  to  Oct.  31 

—  1  Grand  Trunk  of  Canada:— 
112,069        Main  Line Nov. 

July  1  to  Nov.  30 

104,911  I     Canada  Atlantic Nov. 

»,6i  6  :        July  1  to  Nov.  10 

19,;54  '     Grand  1  ruiik  Wstrn.  Nov. 

6,031  July  1  to  Nov.  m 

1.17.101       Detroit  Gr.  Hv.4  .Mil.Nov. 

23,54,7:1  July  1  to  Nov.  .-io 

16.841.  Total  for  System.  .Nov. 

28,33,88;  July  1  to  .Nov. 30 

10,7o.Hi    Louisville*  Nashville  ..Oct. 

4,72.377  July  1  to  Oct.  31 

8,980,8i(     Minn.  St.P.  4S.S.M.     (Jet. 

79,761  July  1  to  Oct. 31      

31, f  1.9    Miss.  Kan.  4  Texas    Oct 


.5,6.1,826      1.41,01,698  l,32,!S,7.-6  July  1  to  Oil.  31 

31,681             67,7..;          0.5,010  National  of  Mexico  ....Nov 

189,651  July  1  to  Nov.  .Ill   

187,700  Ne»  Yi.rk  Onl.A  West.  Oct 


16,747 
1.17,70(1 
22,i>ia 
7,080 
5,109 
8,203 
18,915 

4.657  I 
88,366 
896,600  ' 
2,1100 
63,685 
17,772 
36,979 
21,204 
25.852 
19..500 
J  3,969 
2,00,931 

28.223; 
3,07.274 


249,869 
11.5,:t00 
22,6'^8 


22.642  July  1  to  Oct.  31 . 

.17,4i.l  3«,78(  Phil,  and  Reading    .. 

50,643  .52,286  July  1  to  Nov.  .10 

.284,6411  276.281  Coal  and  1  ron  Co.  . . 

119,945  124,129  Julv  I  to  Nov.  .'lO     

4,I6S  j.g.n;  TolaiiKithCompaniet  Nov 

3,121,063  2,8.12.62(1  July  I  to  Xrv.. 10     

5,184,.119  5,037,2.50  Pitts.  Cin  Ch.  4  St.  L. 

35,500  29,750  Jan.  1  to  .Nov.  30 

,588,075  600,260  St.  Jos.  an.l  Or.  Isl.   . 

524,524  ,5l,5.967  July  I  to  On.  31 

199,757  1.19.696  St.  Louis  4  San.  Fran. 

6,51,909  5,20,.52»  Julv  1  to  Oct.  31 . . 

5,66,951  6,34,311  Southern  Kail«ny.  . . 

—  _  JulyltoNov.no 

1.100,203  792.37:  Colon  Pacific 

20.8.-.,.557  28,41,778  July  1  to  Nov-  10 

!.22,ei4  4.95,91!  Wahash     

»6,66,8J!  6.1,01. IS'9  ,       Ju'y  1  to  I  let    31 


.  Nov. 
'.Nov. 


.Nov. 


Oct 


Oct. 


a  Earnings  reprrted  in  pounds.  6  in  dollar 
•  Includes  Argentine  Great  W>sternandTn 


ill  rupees,  d  in  milreis,  r  in  reis,  p  in  rrowr 
sndinereceii.ts.  ttncluding  EosenadaSectii 


.  A  Id  1 


Mni.'l''' 
B.ait.oll 

.1.. :  1.1 7" 
LViin.*:! 


I  l.mas.  i  in  i/cMlas. )  reducol  to  jnlrf.  t  in  Meiicai 
t  Lines,  4c.   Ilnduding  North  West  Ar|:en!ln<^  Se<i 


68 


THE    RAILWAY   TIMES. 


[January  i6,  1909. 


STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


.X>3^^^^^ 


Signal    Works,    New    City    Road    Glasgow. 

PATENTEES  AND  MANUFACTUEEBS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

or  ths  MOST  APPROVED   DESCRIPTION;  also  Every  Description  ol 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  BITUER  IRON.  STEEL,   OR   WOOD. 
MA.'fUrACTCRERS    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL   KINDS   ALWAYS   KEPT  ON   HAND. 


I^^^^^^Hj^^pp^^  WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &«. 

^^^^LO^tt^  GAS  ENGINEERS,  &c. 

Re?isterin?r     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c. 


Glazing 

(  MELLOWES    "  Eclipse "  Psttnt  Roof  Clizir,t 

&  CO.'S           F«I   lOOFS  or  Ul  DESCUmONS. 

Absolutely     IiBi>«ri«hable.       No     Pittj     or    Asbeitos. 
MilhoM  of  Feet  died  for  the  Prliic)p»l  tUilw»j  C»m 
panies  and  others.     All  W©rk  Owju-anteed. 

Ust  »/  (Tork,  .ni  «U  P«rticul«'i  A»» 

MELLQWES    &    CO^    L!d^ 

ShcKleld.  Ens  .4  28.  MilorlaSl..  Weslmlnstrr.  lond.n.S  W 

PLATE  km  FRAME  BOGIE  TRUCKS, 

lru:i  aiil  Sltel  UiiderfrjiiifS.  a\les,  wheels,  tanks,  do.,  for  Home  or 

Fore  gii  Railways.        Every  requirement  satisfied. 

Illiistrat -d   Catalogue,   Specifications   and    Estimates    Free. 

W.R.RENSHAW  U  Co.,  Ltd.,  Phcenix  Works,  Stoke-on-Trent. 


. 


READ    THE 


RAILWAY  MAGAZINE. 


AN     UP-TO-DATE 
ILLUSTRATED 
"/RAILWAY 
PUBLICATION. 


^0  he  dad  at  all  ^Railway 
SSookstalU. 


Subscription— Art   EdHlon,   3/6  p»r  i 
Ordinary  .  2/6         , 


Of    Interest     to    all    who    follow 
the  u/orkings  of    our  Raliwrays. 


GREAT 


<^SC?%- 


CENTRAL 
JOURNAL. 


Fully  Illustrated. 


Published   Monthly. 


SLBSCRIPTl :  N  RATES  {i-/p-;:-^7j3'^;-; 

Addi;ess— 
THE  EDITOR,   Central  Station,  Lciccstefm 


THOMAS  TURTON  &  SONS,  ltd 

Sheaf  Works,  SHEFFIELD. 

LONDQMi 

90.  CANiNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL     FILES, 

Railw^ay  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 

MEDS 


Confracfors  lo  the  Railway  Companies. 


I.oml.vn:  riiir.'il  f.j:  ihi  pioj.rn-tor!.  .it  :,::A,  I'int  I.^iiu-,  IC.C,  .iml  l'lllJll.^hl•d  li.v  .lis.  W     ini  ktj.n  vv  .it  VI,  Nnrfoli,  Strett.  Strand. -Ssti  rimy.  .T.Tri.  ]•;,  190;i. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       :  :        DUBLIN        :  :        BELFAST 

can  be  rcachci.1  more  cjiiitklv  anci  coiiifortahly  from 
KUSION     STATIOiN     than     Ironi     any     other    London      Terminus 

FliEOUENl   EXPRESS  AND  MAIL  SERFICES 
IflTH   LUNCHEON,    DICING,    AND    SLEEPING    CA-T(S 

CONNECTIONS  BY  THE  TUDE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcad  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  wiih  the  L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgiite,   Kentish   Town,  and  other  districli 
of  London  can  proceed  the  whole  way  under  cover.  " 

EusTON  Station  I'RKDKRICK  HARRISON, 

193S.  General   Maiuger. 


Mr.  JOHN  E.  RAWORTH, 

latent  y\.gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY.     WESTMINSTER. 


Awarded  SILVER  medal 

Railway  h  Tramway 
Section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIME,  lyiONEY 
ACCIDENTS. 

2  dor.  Assorted  Sizes,  ;  to  i  in.  ■*    ^ 
Samples  Frco. 

FASTNUT,  Limited.  60,  Aldermanbury,  LONDON.  E.G. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 

NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLT.'i  CAN  Bl£  USED. 

Telegrams-"  FASNUT.  LONDON" 
Telephone-12214  Central. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  eTery  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Uanuf^cturen  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  p  rt  of 
which  are  co»strncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


The  New  Models  10  and  11 

REMINGTON 

Have 

Every  merit  that  Remington  Typewriters  have  always  had 
Every  merit  that   ANY  typewriter  has  ever   had. 
New  and  revolutionary  improvements  which  no  typewriter 
has  ever  had 

Model   10,  with    Column     Selector. 
Model  11,  with  Built-in  Tabulator. 

Send  for  free  Booklet 

Remington   Typewriter   Company, 

m,   CaACECHURCH   STREET,   LONDON.   EX. 


LEOPOLD  WALFOHO  &  Co., 

AGEr^TS    FOR    THE     UNITED    KINCDOIVI    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  w/ith 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

TilfgraphlC  Addro»--SHIKAltI,   LONDON." 
T.lfphone  No  — S9f.O   L'NliO.N  WALL. 


CUXSON,  GERRARD   &  COS 
First  Aid  Ready  Reference. 


SPECIAL  NOTICE. 


We  are   giving  away  a  limited  number  and  will  send 
one  to  any  address  on  receipt  of  two  stamps. 

Note  Address— 

CROWN  BUILDINGS, 
CORPORATION  STREET,  BIRMINGHAM. 


LONDON,   EDINBURGH   &   GLASGOW 

A.^SURANCE    COMPANY.     IJMITLD 

The    L..    E.    &    Q.    OPTION    POLICY 

IS  one  of  the  most  up-lo-dale  yet  iuued. 


Hfad    Oft  ct      EU8T0N    SQUARE     LONDON 
Applnntion'itor  Aitencieslnvittd      1  llo^    Mill     (lentrnl  Mdnajir. 


I  \\L  \R\ 


'IllI':    RAILWAY    TIMKS. 


7' 


ENGLAND'S   RIVIERA 

I  TWO     HOURS'     JOURNEY    FROM      LONDON  I 


In     the     Express     Corridor     Trains 


LONDON      Sc 


The  Evergreen  Valley  in  which. 
:Mnid      the       snrronnding       Pine 


SOUTIT 

lUCIN'i 


\a^este:rn 

Vim       TCI       


RAILWAY 


W.xxl 


ittmted    the  preii 


BOURNEMOUTH 

l-aciiiK  Sou  til.  Beach  wl-11 
shieKlcd  from  Sorlh  and  Kast 
winds.  Maxiiniitu      suiisliiiic. 

Dry,  mild  climate.  Charming 
Drives  and  sheliered  Walks. 
Winter  Gardens.  Magnificent 
Orchestra.  Invalids-  Walk. 
Theatres.  Golf  Links.  Every 
indoor  and  outdoor  pastime. 


< 


The  Land 
of  Pines 
and  -  - 
vSunshine 


► 


A     most     delightful     place     for 
Winter  Residence,  or  for  a  weck- 

.iid  visit   \n  c<mrr  thr  cViilK  nnd 


BOURNEMOUTH 


f.l 


.-icces^ible,  it  affords  unrivallc<l 
a<lvantngc»4.  Frequent  service  of 
|)inin;;  Car  Trains  (all  classes). 
Special  Season  Ticket  Facilities, 
(heap  Week-Knd  Tickets  by  all 
Trains  from  Waterloo  on  Fridays, 
*^  itiirdays  and  Snndays. 


JZ^ 


All  thf  advantages  and  a'.traclions  of  Continental   Resort'>  without 
the  expense,  fatigue  and  inconvenience  of   Foreign  Travel. 


j£^ 


j2^ 


Other  Charming  Resorts  of  THE    SUNNY   SOUTH   and    SOUTH-WEST   aro 

SVANAGE -WEYMOUTH     LYME  REGIS     SIDMOUTH     BJDLEIGH-SALTERTON     EXMOUTH.  &c 

I"ull  parliculars  of  Traiu  Service.  Cheap  Tickets,  etc.,  upon  application  lo  Mr.  llciiry  Holmes,  Superiuteiuleiit  of 
the  Liue.  Waterloo  Station.  vS.K.  ClI.'VRLliS  J.  OWENS.  General  Manager 


ALFRED  HERBERT.  Ltd 

COVENTRY. 


This  kind  of  work  can  be  made  from  black   bar  on   our  Patent  Hexagon  Turret   Lathe 

cheaper   than   by    any  other   method. 


COMPLHTl-     DE.>LRIPJIVb     CMALOULt     ON      RHQLHST. 


THH    RAILWAY    TIMES.  [January  23,  1909. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  StocK  Companies. 

The  LIST  will  OPEN  on  FRIDAY,    the  22nd  January,    1909.   and  CLOSE  on  or  before 

WEDSESDAV.    the   27th  January,    1909. 

The   Argentine  Great    Western  Railway  Company^  Ltd. 

SHARE     CAPITAL. 

5   per  cent.    Preferred    Stock,  issued                            ....  £2,125,000 

Ordinary   Stock,   issued     ---               =               --  2.125,000 

£4,250.000 

DEBENTURE     CAPITAL.  "         ""^ 

4  per  cent.  First  Debenture  Stocl<,  issued                   ....  £1,700,000 

4  per  cent.  Second  Debenture  Stocl<,  issued              .               _                                .  1,700,000 

5  per  cent.  Debenture  Stocl<,  issued  -  •        £600,000 

Do.  Do.  present     issue  -         1,000,000 

1,600,000 

JS5,000,0Q0 

ISSUE    OF    £1,000,000,    FIVE    PER    CENT.    DEBENTURE    STOCK. 

Svciir.-('    l.v    ;i    Tni.-.t,   l';-t,l    i-oervinj;    to    llir    C.-.mp^nu    1!i.    i]j;li1    t.,   iri-ati-  rMritic    I(;,il«a.v    l..r    tlir    pa-.!    imiu    .m'-'I^    m-,i„i,;,;,,    .as    f.ill.uis:- 

anil    i.-.Ml..    nlil.h.M    Dfhfnnu-e    Stock    f<ii     11.4(111,11011,   <.r   wliiili    thr    l.lT.-.i-lit    ]^Mi.-                 "i'ai    iMKiilii;    :;i>,h  .liuif,   I'.'O.)        ],01.",.7Gll 

r...nis    i.ai-t.  (-arnjli;    intei-.'.^.  .at    Hvi-    1..T   iT-iit.    ].«■   amiini.    athl   laakiHU   pan                   .,            ,.        :l(ilh  .lime.  lOilli                 -,39i,i»« 

i.a.-^M'     With    till-    ,i-i;iiii,iiiin    F.ve    pt-r    CL-iit.    Dcbi'iitm..-    s,.h  k    alnadv    ismi.-.I.                 ..           ..        ""^li  ■Iu'h-.  luiii       :i.(Ka,5J7 

•ui.l    a     (uitlur    am. Hint     at    tlu-    rail-    of    X4,llll(l    her    nulr    ol    ailiiil  a'.lial     lim-                    ..             ..         :«'<"  .luiic.  WON        :i.C.i.i,7-.: 

u-nimiil    l.\    thr    (■..miiiiiv    or  of    n.«     lin,.    of    I'.f    C.Mii.aiiv    !o.    la.-    t.ni.-  an.l    lii.'    i.-if,pU   of    the   Afs;enl,iu-    Oi.-at    Western    Kaihia.v    iiHluded    in    the 

heiiiB  e..n-["rii.l.il  ..i    u.  .o'ui>.'  .11   ,oa..-l  iii.t  on.  ,,,    al...ii(   to   I.V  .on-l  ru.  teil.  a.h.ive    liiini-es    ate    as    mirier:- 

*■                                                                                                                                                V.ai     eniliii!^    :!iiili  .lune,  190;,    CIMIUI 

At  £108  per  cent,  payable  as  follows:-  :™r  1' .w!' ilm:'  V:     IiSi 

,  £5  on    \|,ph,,ation  .','  ,','        :Mh  .Ian.',  f.ni^  1,158',09-.; 

25     „     Alf.vtnu-ni  Sine,-   thi-  3oUi  .Inn.'   1.-1    th.-   .   .,iniat.il    gro,.»  veceipt-s  of   tiie  vholo   I'aeilie 

35      .    lif.th   F,l.:iiaiv.    P.ioo.  i.\steiM  for  tile  20  iv.-.L-   .  ii.l.'.l    i.Mii   in-tant  .ai-e  ,£2,029,074,  a.gain.E.j  £l,tiS-2.W,:. 

<3     ,,    •■au    \lai.h.    I0o;i.  an    iTi'.    a-    ..f    l.'.':tii.li.r  ,   I'..'  ipjiiLs  lelatriig   to  tiie  Argentine   (Jrea.t   West.-m 

Kall«..^    I.,  arj     t.:.L',4:7.   a-    aL-aiiiNi.  .i,',f!3,l.->9.  Or  an  im-rettsc  of   £s9,t;iN. 
•In.      \.  :   I. 'J    i.iii.ial    M..ria^.i     ..ports   umlel   dale    <.f    tHie    IStll    ilN-lal.'.    that 
Total  £108    per   £100    Slock,  I'..-    p;,.-|..,i<    ....    t  i.     A.-.n.in.-     Uieat     We^.tein     Section    are     lio.id.    an.l 

,on-.l.-.  -    I!. a;     t  aerc    will    h,-    .in    iiii-i.-ase   of    111    pel    Cent,   over    la.-.t    year's 
Uear,\-    S.':,p    will     he     i.Ml.-d    t..     he    ex.haa-,.l     l..|     I  l.h.  ill  ii .  ,■    Sto,  k     C.-il.n  ,i,,p., 

rates    on    and    all.r    1-1     April.     i;ili;i.    th.-     i.-,,-mi..1     ll.h,  i..  in  e    Sto.k    h.-liis  'la.'    pn.iaa  .1,  ..l    lli.-    p;v>.  lit    l--:li.-    will    he    appriipria.ted    towards    re|ia.vnieiit 

iransferahh-    in    anioim!^    n..t    inM.Uii."    ■<    t.  ..t..ii   ..l     LI  of  tli..   .ap.lal    a. lain.. a--  hv    la.'  li.i.aios   A.vri*  ami   I'lualk   R.^llwa5■   Compali.v. 

Till;    interest    'is    i.aMihl,-    h,     w. iM  '  1..  'th.'     K.  .j.-i.  ...I     lloMers    ot    thi-        an, I    will    1..-   ; a  .1    \.\    iliai    i'.,iii|-aiiA    towards   the   eostand    ediiipment    of 

.Stock    on     lU     Apia    "aial     l.i     ll.t.ih.a     iii     la.li     yea..      The     llrnl      pajnieiit  l.ran.'a    I. las,    .iii.l    til.-     pi.i.-l.a-.-    <.t    Li.,-omot,yes    atia    Rolling    Woek,    and    to 

<i'    Inb-'rwt.    lilt    Ih.-     lai.-    ol     a    p.r     ..l.i.     |..'i-    mil.    .al.-nliiile.l     upon    th.-         II.-    '.j.-inial    ri-.|iiii .  ii|.  iil  >    ol     lla-    K..ilway. 

inst.abn.-nls    as  .In.-.    «,11    he    ni.i.l.-    ...i    h-l     Apnl.    piiBi,    on     pres.-ntal  ..ii    of  \   ]..  .-l.-i .  ii..-    ill    the   a'L.l  i„.-.i.    a  s   i .  aiard..   .^1    per    j-enl.    of    t-lris   Issne    will 

Colirion    at-ta,-lii.l    to    tlu-    lJ«in-t-s    S.  rip  '"■    !!'V.-n     lo    apph.-at  ..li,~    l;oni    111.-    holders    ol     t-li.-    I'r.h-ri .  .1     ami     llrilmaiy 

•I'-'yni. -il     111    full    on     \l!otinent    -Mid    .,n    III.-    -hth    F.-I.i  aai  y      Piil'i     .an    he         ■'^•'"k-   "I    ''"-    <-'<""V:™y.    i""!    l^'e    lioLlnr.-   ol    Or.lii.an     si...  k    an.l    in.l.naiy 

made    lual.-r   .l;-.-.,iiiil    at"  the    late    of   a    p.r    ,-.-i,l.    p. a    aliniim;  '  '  Vm.lu -.m^!'' \.','ll,l''"''  I'T't  11^    "an!annl"of  'tW    hl!%hn-.''  .!a  "  1  h:"'\l.plle'u  i.e, 

'I'll.-     IIIUW'TIIRS    of    the     AUdl-'.NTINl:      IIIIEA'I'       WI-IS'I'KU.V      RAILWAY  Appla.ints     .-...al.l    ......     tin     alil'.nnl    ol     Mien     li...liii_      on     in.     Apple  .1.  loa 

(■n.\ll'AN\'.      I.IMITin),     have     aiitl..,- i-.  .1      111.      Lonilon     .loml      Stork      Rank.  '".■'''v,  . , ,     „         „     ,-,„    „„.,„     „,.,„,,„.,„,-„,„    this    T'r,wi,«-tiis   .o»„tl„.r    with    lli,- 

I    ,.    .1  I      .,,,1    I'....,..    U.,„L      l,,„t,,l      -,       It. Ill, -.s    ,,f    th,»    Poini.-iiiy      1,1    ..-(-eua-  \  ppll.-a  t  oils     -ill     la.-    lol  III     atoiniMIlJ  iljg     t.lis    i  It^pecllls,  logel-ntl     Wlt-ll     Llle 

lani.ti.l  .111.1  I  .111  s  Rank  Lini.t..!.  ..-  iiai.k.  s  Ol  I II.  I  .mipaiiy .  "'  'V  ,,V  .l.-p<.  I  <■■  (--'.  pel  <-<nt..  should  he  forwanl-ed  to  the  Roiidon  Joint  Stoek 
apph.-ala.ns  lo,  tl.l.i.i  liiii  a  j..!  ..Ill,  ''' '"f"':'  J;'  'V  "'.'';  ,V"'"I;','|-  Rank.  1,11,1  I. .1.  :,.  I'l  iH-.s  Sli-e.-t,  l.tnal.Mi.  E.r.,  or  to  Rarr's  Bank,  Limittd, 
i-.,nk,iig    p,,ii    pa-.-a    w.tli    th.-    .-m-Iiiil-    i--ii.-    .,1     tl.l  ll.lllili.    as    Horn    1st     Apnl.         ^      |,-^_  ,^^^  ^^     ^.^^^^       I _^^    l,,^. 

'■'"''■  ,  ,         ,.  h    la.   all.,;iii.ii;     1 h-    1-1..-    .h|...-ii    Will    1..-    returned    w-it-hoiit    dcdiietion. 

-■Ihe   wh.ih-   o!    any    i>,-iia    ol    llie   .St..  k    is   r,-,l,-.-nial,l.-   at    Mie   Compan.VS  op.i,ioil         ,s,i..  il.l    a    -inll..    ,- ml    I..-    al|...H.l    l.liaii    applied    for,    tile    surplus    l>a.iil   on 

al    aii,v    I. in.-   ait.-r    1!..-  Mhh    .Inn.-.    I'.rui.    at    110   per    cent.,   on    MX   calendiar  i,,,,,!  ,;ii  ,, ,   „,ii  i,,,  appr.ipi ..lUd   toward:,  the  halanee  due  o-n  allot-m«iH.    Non- 

ths-   iM.li..-    t..  lin-    St...  kaol.lers.   This  sto,-k   has   a   general    charge   upon  ,,',„„„.     „,    ;,„,    instalment    upon    tin-    .liie    d.ite    will    render    the    .Tmoiint.-* 

111.      ,1,1,1.11  ,k, 111..    ..1    th.-    O.mpany    after     the    l--,rst    and     Second    Dehenture         '„■>,„,,],     '  hahle   to    forfeiture. 

Sl.a-k-.    iir.i.i    Tiii-i    I1.-..1S.    ,l-al>d    f.lli    Kehniarv.    1907,    and    intli    ,Tannai-y .  \,,|.h.  at  ..ii    w,ll   m  due  cmrs-e  he  made  to  ohiain  a  Stock  E.vdi.ange  qiiola- 

Rll"!.    ma. I.    li.lM.iii   th-    t'..iiiiaiiy    an.l   tin-  Ti  uste.-,--.  ,^^ii    l^^i     ,  ii,     ,   ,,|j. 

Till-     Riu-no.s    ,\>i.s    and    I'luifi.-    Railway    C.imp.ii.y.    laniii.d,     woiks    th,-  \p,ii    in.ai    r.iitraeis   made    by    tlie   Compan.v    in    t-!ic   ordinary    course   or 

t'omi.ain's   Rallw.iv    aial    i^  iiit,t',.l   lo    th.     mo-.   i.;-.i].l,.   of    lli.-   iiii.I.ri  ,.k:ii..'  i,,,.  ,,.-..    i  i.     h.l.iwlng   liave  lieeu    entered    into  vvitliiu    the    two  .years   imme- 

allil    i-ovi-nimts    t(,    |.a\    t..    t;.!^  f.,im.al.v    Ih.-    sum.-    Il.-i  .    t.\:\     loi     th.     l-aynn  lit  , lal.lv     p;..<.lli-i    the    date    hereof:  — 

.,f    til-    lollowiiig   iiil.-ri.-t   and   .l.v  .hi. Is.    \/,:  -  \    l\.ii'i.i   .    .I.iicl    tie-   ilth    day    of   Fehruarv.   :9ll7,    and    made    between    the 

1     l„i,,-,.  1     on     II. ,.    First      S,-,.n,d      an.l     Five     l.er    ..-ill      In  h.-iit  iii .-    S'.o-l-  (■..inp,.i.v     ai.  1     M.    ■:-,    Sa.-|.p,...ls,     I'elly,    Rriee    and    Pott,     for    Ilnderwritmi; 

1 1!  I  CI  i*>i     Oil      1  [If     r  11  sx.     r>(  ( <HMi,     .11111      I  i\  (       JH  1      I  I  u  I  .      I  '1  II    II 1 II 1 1       1   .11.  J.  ,..,,,.,,.  ,  ,  I        T ,,  I     ..t  ..,         I.;!  ii,.L       i,.v     .1     <..-,iiiiii^..t*.ii     ^-.f     i-  ^<  iinfi      m-1iwIi 

nil. -Ill, Peg    Ihe    U.llllll.OOn    »eS-l!tn,.-    Slnrk   ..1    Ih.;    pres.-nl     ismi.- 1_  and    .,a    any         ,V,' ,11;,,    ,  ..l/T,  -    -iiVi- .-.  ii.-iil  h     |  ii  d  eomm.s.s.on    ol    .tls,IHlO,    vMiul, 

..   Ih     th.-     |,r.-va.ii-    ...iiseiii     ol     I'l.-     I'a.-li.-     loiiipain        -J     Hud.  lid     ..l,     la.  p,,Vi!,\^\v^  a^''  i.'iafrV.He' '  itaihvVl.v''  Olml'iali.v.^^.iliV.ted,  " 

I    -',      ,'       .,,,1,      ,-,',,,,,,,,      V,,l    ii.'^..l.l'l.,,i.      1,1  \    (■..iilra.-t    il.l.-.l    lW.h    .luly,    111117,    and    made    l..twe,-ii    il,,-    IVnnpany,    the 

,    1,1       ^     ,'-,.,.         ,,-,,-,,1       hi, i...  liii.ie.-     \M.-     an.l     Raeh.-     Railway     Company,    Limited,    and     the    Argentine 

,',    ''     I,        ■   a     I.,,     Ih--'    \,  I'l     ..II     iH-    (l-il  inn  -iiel     I'"'    R"'!-'.^     Ayi.,.    an.l     R,,.-.li.-    Railway    Company,    Limited. 
'■         '        ",     I      I     'i      I  '.    ,■,  ■      ,,.     I,        iiniiiiii  \    c.iiiraii    .liii.l    aih    N..\.iiih.i.    lans.    aiid    made    between    the   Company 

r^\,",  r',,l\'y.,\''l.'.'Vl'.'ru'h!ilnh>^l    iV    .,      h.'.'l'il'-'.  -at':,     ,'..!-. A. '.If7     pn  -"I     1:"'     Hill..       \,M..     an.l     R,,..ll.-    R.illw.iy,    LilUlti-d. 

l.lVv    d-\i,l,  11,1    .,1     '    |.-,    ,.iil,    pn     .iiiniin,    ai    r.-i..-l      .■:      .-i.i.v 
■,,:,yi      .In  .1.-11. Is     ..       hoiiils.  -      at       1!,.-      l.,l.-      .,f      111      p.-i      .-.1.1        p. 
,,      ,„    .-\;,.-   ,,1    t,,l    i.it..    -hall    h.    |.a  .1   ..a    1!..-   lli.linaiv    St.,.-k   .,1    I 
r.iiipain      :;    In  .1  i-.l   ..n    tie-     iii.l 


Pl.-f.-iri-d     stock: 
,-.-1,1.    F.r-.l,     Rr.l.-i. 
\    ,liv,,l.,,.l    .-.p,:ll    t 

t  ,    ,\..-..l    i;    p.-i 


.ip,.-,|   ,    R.My.    P...,-    an.l    l'..l.t    f.ir    underwriting    the   present   is.sue 
1,1       .11.    at    ill.-    laii-    of    i:;    j.ei    ..-lit.    on    the    amount    of    such 

"«i''"i  '"'('-',"i'"yi '^'th"~  -'Il.l'  "lit'.'   "!'             'I'-i.     -'I.">'    c,.ii.i-a.-ls  mav    be    ,n:.peete<i   al   the   Otriecs  ot   tile    Solii-itors   on 
;    ',',,,',;         s,  ,1      ,,      1,      V-.    I,.          aav    .lav    uliih-    Ihe   Li^ls    lenia.n    ..ii.-ii.    h.-twecli    the  liours  of   n    and   4. 
1- "    '"     -'    I"'    "'"      ;^.'.  "I'.i,  I  i.-i.-.' 11"     ■  iO'.i>     '11     ;■"      I.  '    "  ,| ,,,  , ,„|    ^,,,,1,    ,.;,,,,„,,    ,,,,,,.,1    ,|,..iiis  ot  attending  Meetings  ami  voting 


nl    .11    a. I  I  1  ..a.    (hi     \    .1  i-.h-n.l 


.-.-111  .    a- 
(■.i:,il.,.iii 
a;      l.n      « 
nnni    .hal 
\     ,1,1  .1, a 
,liv..l,l..l:- 
Ihat    i-al.- 

k     ol     llh- 
1, M.I.  ml    ..1 
llia\     1.1      1 
i.-l      \    .1 
I  .  a    .l.\  ..1 
I,.      |.:.:.l 

':'h:,ll'    b.-'l 

Re    p. 
I.i.iin- 
i-.l    fo: 
hvah-li.; 
l-.l-     Ol 

;     at     a 
.ai.l    oa 

a-n     .hiA     »1 
'Ih.-    R..-I.- 

«llli     1   1.-     (1 

p..II 

\     Rrok.-r, 

all    iillotniei 
Rlo-I.eclu 

ot    111.-    Com 

I'll-    Ralik.l.- 

Ilh-     Ihe 
11. -.1     S: 

:l-.'i     ol 

t'lnn'."'! 
-.     an.l 

SI... 

-^•-      P 

l-'i.i 

.'.1     \l 

k,    .-a.-h    iL'ii    .if   siidi    Stoek 


,,         ,„,     ,„ „„„.„    ,„,  :    ,,-    ,,,,,     ,,  ,,     I,,,    „.,-,    .Mi.l.i-.l-   Ol  ■ ■ «'"   '"■    I''"'   ''-»    "''•   L'oinl.any    in    n,s -I 

'                     '     ■    ■"""",'"    1    ,'            '.                .niii,,,      an     I,      ,n    I    .-     Ih  all    allotments    ma.h-    .,ii    a,  pi  .  .il  ..n-    h.-..i.ne    a    Rioker's    stamp. 

"""""    "si  ■',-! -rn'.y'l'a-    .:     'l,  i.n.  n'v       -.1.1    l.i       \      1  ;  .l.a.l    ..I          p.... I.I  Rl  ..-liecl  us,-.s    ami      l-'-ni,.-    ..1      .\  ppli,  .,  -  .,11     may     1,.-     ,,htaill,.l     at     th.-    (Illi. 

Sloik    ol    the    l''-''''''''l;;''-\;,  ■''!;'    ,\    '■,,;''',,,,,,,'    '.    '.'"^  „,     n,,-    Co„,pany.     I.a-:i» I     Hon-.,     h.     N.yv     Rn....l    Slre.-l.     Loli.|..n.     R.C.; 

:ate   of    Ul    pel    .^rlo^'.^::^.    l^ln    .iZ:"^    that    la,:-    I'.all    b.- '  paid    o^-  f-    ■''-"-'-■    -"'    ■"    >''--■    ^-'H •■    '■'">.    Rn.  e    ami    Roll.    tl„-    Rr.,ke 

1',.-   (li.linar.i    S;:.ck  of  tJie   Rai- fie  Con-|aiiy. 
Th.-  margn  of   the -income  of  th.-  Rii.-no>    Avi.--    ami    Ra.  ,n,-    Railway   Con 

paiiv  on  till-  :ilVHi  .Inn.-  last,   afl.-r   th.-  paMii.i.l    ..1    lli.-   !i.t.-i..-l   on   it.-  Ii.-l.,-ii  

tiir,-  St-«-k-  anil  iii.-lii.liii..  anK.ii-l  -  i-aiahl.    .inh  i    lit.-  a'/i .  .-ni.nl  -   lor   w<--k:n<: 

ih;      Can, I.-, l.v'-    l'-,ihy-,v      thi-    11,1.  ,     Ram  I    and    N.iiih    w.-l.iii     Itailvva,  Trustees    for     the     Five    per    cent.    Debenture    Slock. 

M-     U...-iitli,.-  Tr-'n--.ln'lii>',-    Raihviy    'ami    ih.'Vill.,    \L,iia    ami    Rnliii,.    Ra.iUvav'.  till-:    CUN  M  ILiU  VTl-l  li    TKCST,    LlMITRIi 

w,-     I7"l7  4:',-'         Ml    Ihi-     ll.b.-nliil.-'   Slo.ks     ami    Slni.-     Capilal     ol     Ih.-     Ril.l.o-  Directors. 

\    i,--in.l    I'a.-in-   R-iilw.v    C..    an-   .n -.1   al iiinim.    n-    R. -.  n.    l-iiml:-   al  I'llh    Rf     U:i\-    l.dRIl    ST.    llWIIlS    (Caaiinian). 

1-„     -iiVi     lii'i,.-'     I'.i.s     -laii.liii..    .Il     Cslii.l.Tl    ..:.      Il.l        II     In-    p.ii.I     K.  v-n    |..  r  IHlN     C      \.    I.WNRKMR 

•-'•■■■    I-    ■ "" '• ""'■"'    ^""' ''■',    ''■•^'    "^'^    "■"    -  run'      jK'nirl:     STANLKV.    Vl.R. 

'I'll.      i;.-.  IV.-     Iiiinl-    ..I    t',1-    ( ..inpaiiy     al    tl,e   .tiiih    .liiii.,    lims,    w.i.     .,s  Local    BDard   at    Buenos    Ayres. 

l.,|tow-:     Ihn.-i.il        R.-,..-.v.      Fiiii.l.      tins.t.Vl     1  l.v      in.l:        I  i.mraii.-.-        l-iiii.t.  svMlLI,    II      RI-iyRSIIN    i  Cha  iniiali ), 

l-.".i:!l.l    ,v-,    Il.l,      Th.     Company    li.RI    al.plov.d    s.a-iiril  .-s    i  .-p;  .-s.-iit  in-    l'i.->.  ,       \      \  1 1,1,  \  1,1 1\  K  \, 

Imi.R.     and     it      is     a     c.mlil  on    of    til.-    agr i.  lit      witti     Ci.-     Rii.no:-     Am.>  ,      ^     i,iui„,i: 

ami     Racilii-     C.,mi-al,y      t-lliit      tils     Companv     -h:,.l     i.laili      po, on     ".l      th.  Bankers. 

('..pital    of-th.-    c.-ii.-ial    Reserv.-     Fund     (snhi.al     t..     ...laa,     .  I, s    whan  ,|,||,,,    i,,^,,;,^     .liilN'l'    STUCK    RANK,    l.imitt.l,    a,    Rrinees    Street.    London. 

th:-     ('..inpanv     has     lo     m.-.t).      Ih.-      int.-i.-sf     fi.i.-..ii     h.  m--'     1 1      lo      th.-  ,    ,, 

R:,.  Ii.     i'on,pi,iiy,  RVKR's    llWIv,    I, in, CI.    I,    R.arM,.,-.,ni.-w    Lane.    I.omlon.    F,C. 

Thi-     pi..,-nt     iiiihiig.-    of    this     C.,:,ip:iii\'s     Ra.lwav     op.  n    l.i    Iralli.      i^      .:C.  Solicitors. 

mi,.,.  X^IIIKSI,    MiillRl.s.   CRISP    V.Nll  C(l..    17.   Thro-iinoi  ton    .\venil.-.   Loll. loll.   R  ('. 

V-, rolls    Rrt-n.-ti     line-    ale    in     .■o;ii--i-     of    i-on  si  r.i.l  t.m.    wlii.-li.    wh.  ii     ...ii  Brokers. 

p'.-l'.d'     will    iii-iki-    th.-    t-.'-al    leli-'Ci    ,,i    11,.-    -.v.-l.-iii    7i;i    n,  h  s.      Tli.-    ma.r-    hm-  Sll  l.l'R  U;  I  is.    Pi:i,l.\.    RRlCi;    \N|i    PUTT,  a7.  (Il.l   Rk.j.I  Str.-.-t.   London.    F  C, 

l..lw..'n    R,,i|ii,ra  an.I   Mi-mloza    ,-   btiiig   doubl.d    in   <.;d.-r   to   .l.-al   i„..i.    a.h-  Auditors. 

.liii'.lv      With     thi-      heavy      and     iiui..,-ii-      ti.illle,       Tlu-     ailtliontv      .,1     Mi.-  Rill  I  iRI'IT:.    RLRMHll;,     CR I II  ITIIS,    AMI    I'll.    ,-,.    Loll. I. .11    Wall    Rilil.Lli.js. 

\ig.-lit:ii.      (h.y.-iniu.-nt     has     l,e.-„     ol.t,,ii,..l     t..r     tin-    ...ii-l  i  lu  1 1..11     01     ..th.-i  L.,i,.l.,„.    i:,C, 

R-.,n.h    Li,--     l,,,ving    a    total    length    ..1     111    niih-s.  Secretary. 

Th.      1,-.,--  'r.-eeipt,-     01     the     -,v.-tem     w,„k.,l     by      th.      Ruenos     Ayr.-     and  •'      T      l>n,Ln\, 
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No. 


REDUCTION 


in    ••  W  itIiDut    Profits  " 

Life  Ass  ^^    Rates 

See  the  new    Pro-spectus  of  the 

NORTHERN 

ASSURANCE  CO^  L^" 

I    Moorgate  Street,    E.C. 
Accumulated   Funds  (1907)   £7,089.000. 


Now  Business  (1908) 

"HvitS.OOO.OOO. 


Hetore   Insuring  your  life 
send  for    Prospectus  of  the 


NORWICH 

UNION 

LIFE  OFFICE, 

the    Mutual    Society,  which  shows  a    larger 

amount   of  New    Business  yearly  than   any 

other  British  Company  transacting  ordinary 

business   onl\'. 


Srnil    (nr    rr"*reclu^    .f    ndr.ictUe    Schfim-v     ihcnvlni;    tin-    rc.l   nn 

Depl.  R.  NORWICH  INION  lIFt  OFFICf.  NORWICH. 


HOME   RAILWAY    RESULTS. 

Tlie  Iinnic  lailu.iv  iii\nKiMi>  wijicii  li.i\i-  >ii  far  made 
ilieir  a|)pearance.  relate  chieriy  tn  i)assengcr  lines,  and. 
pcrliai>s.  fur   that  reas<m  arc.  uw  the  whole,  fairly  satis- 
!.iciMiy.     The  decline  in  railway  business  last  year  was 
IMincipally  experienceil  in  the  .gnuds  and  mineral  tralVic. 
Passenger  revenue  in  the  aggregate  showed  an  advance 
and   was  stinudated   in   various    special     ways     by    the 
I'ranco-British  IC.xhibition.       Consequently,   those  lines 
which  have  an  exceinionally  large  proportion  of  passen- 
ger trafiic  are  aide  to  show,  conipaiatively.  a  very  fair 
record  from  the  point  of  view  of  gross  earnings      The 
(Ireat  Kastern  was  the  tirst   leading  railway  to  declare 
its  dividend   for  the   second   half  of  190S.     It   will   pav 
yl  [ler  cent,  per  annum,  against  4  per  cent,  a  year  a.go. 
Hut,  as  .some  offset  to  this,  it  is  raising  its  balance  for- 
ward to  £9<S,ooo — a  record  sum.  .As  the  amount  brought 
in  to  the  ])ast  half-year  was  £7.000  less,  it  has  improved 
its  balances  to  the  extent  of  about   £16.000,   and   it    is 
quite  clear  that  4  per  cent,  might  have  been  paid  with 
a  less  hands'ime  balance  forward.     However,  the  view 
is  hekl  that  a  conser\ative  dividend  is  in  jiresent  circuni- 
stances    in  the  best  interest  of  shareholders,  particularlv 
as  the  fate  of  the  applicati'in  of  this  company,  together 
with  the  (Ireat  .Northern  and  (Ireat  Central  (Companies, 
('■r  [xiwers  to  entei-  into  a  working  union,  has  vet  to  be 
decided.        The     I'righton     Company     on      Wednesday 
announced  a   decidedly    satisfactory  dividend.       It   will 
pay  at  the  rate  of  jj   per  cent,    per    aniuim    u]>on    the 
ordinary   stock,  as  conipared  with  (>■[  per  cent,  a   vear 
ago.     This  in  itself  is  g(.o(l.  but  the  comiiany  has  raised 
its  balance  by  al;out  £3.700.     Thus  the  loss  of  dividend 
ijuring  the  fir.st  half  of   iguS  has  been  fully  restored  by 
the  improved  results  of  the  second  half-year.      The  'H\i 
(lend  on  the  deferred  >tock  i)aid  amnially  is  thus  at  the 
i.ile  of  3.^  per  cent.,    the    same    as   for  the   \ear   i';o7. 
I  )uring  the  past  six  months  the  rJrighlon  Conipanx   h.-ts 
turned  the  coiner.  ;ind  it  may  reasonabl\   be  hoped  tli.it 
llie  recovery  in  its  fortunes,  which  set  in  six  months  ago. 
\\\\\  l>e  maintained  for    ...me  time.     C'ert.iinly  the  year 
H)09  has  begun  well  in  regard  to  gross  receii)ts.      The 
>outh    h'astern    and     Chatham     managing     connnittee 
-bowed  an  im|)rovement  in  the  divisible  protits  of  aliout 
U()3,30o,  which  was    re.garded    as    highly    satisfact^ irv. 
This   sum,   divided  in   the  usual  pro|)ortions  of  y)  per 
cent,   to    the  .South   Eastern,    and  41   per  cent.   I"     the 
I  hatham.   will  ])rovide,   sa\,   £3<j,ooo  ad<litiitn;il  f^r  tlic 
S..ulh   i'2astern  and  £_''). 500  to  the  Chatham  C'ump.in- 
I'he  result  is  that   the  .South   I-"astern  h.i>.  Iieeii  .ibie  !■ 
i.iise  its  ordin.-iry  dixidend  from  4  per  cent.  !•■  5  per  K-t'v.\ 
per  aimimi.  carrying  I'oi  w.iid  £5.000,  ,igaiii-l    £''^',4>''o  "1 
\eara.go.      This   is  decidedl\    enc' •ur.igiii:; .  a--  it  nio.in- 
tiiat  the  loss  of  dividend  in  the  tirst  halt  "f  i'»oX  i-  iiov 
lesloied:  as  in  the   Hrighloii   ( '.  im]iany  ■-.  ca>c.  the  j'lc 
Icrred  ordinary   st"ck   will    receive   5  per  rent,   (actual' 
l-r  tlie  ye.ir  Mtcit^.  the  same  as  f.  .r  i'/i7.      lli''  Chatiiam 
I  "inpany.  having  paid  the  full  4J  per  ■  eni    • 'ii  its  .irbi 
tratii'ii   preference  ■^t^ck   for  the  -cc-nd    lialf  of     (i;o7 
innot.   of  course,    m.ike    an\     higher     diHtrtbutioii     ai 
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present.  But  it  is  carrying  forward  a  balance  uf 
£30,700,  against  only  £10,000  a  year  ago,  and  this 
implies  that  if  profits  are  maintained  in  the  current  six 
months  the  dividend  will  be  raised  by  about  f  per  cent, 
for  the  vear.  In  fact,  the  present  rate  of  dividend 
being  earned  upon  Chatham  preference  is  3i  per  cent., 
as  against  i.mlv  2'^  per  cent,  distributed  tor  the  year 
ended  June  30  last. 

QUALIFICATIONS. 

As  the  period  of  half-yearly  meetings  approaches,  the 
qualifications  of  the  representatives  of  the  companies 
and  of  those  who  make  a  practice  oi  speaking  at  the 
meetings  naturally  receives  considerable  attention.  It 
has  been  a  cause  of  much  discussion  whether  or  not  the 
stock-holdings  of  railway  directors  should  lie  an- 
nounced to  the  proprietors.  In  one  or  two  instances. 
in  deference  to  opinions  expressed  on  the  subject,  the 
amount  of  stock  held  by  directors  who  came  up  for 
re-election  has  been  stated,  but  in  the  majority  of  cases 
the  proprietors  are  quite  unaw;ire  whether  tho.-;e  who 
represent  their  interests  on  the  boards  of  the  several 
companies  have  a  large  or  >niall  financial  interest  in  the 
concern.  There  are,  no  doulit,  many  ca^e>  in  which  men 
who  hold  <jnly  the  minimum  stock  to  qualify  for  a  posi- 
tion in  the  directorate  are  exceptionally  valuable  mem 
hers  of  the  board,  either  from  the  point  of  view  of  the 
time  and  interest  they  de\ote  to  the  affairs  i,f  the  com- 
pany or  in  respect  of  the  influence  they  ha\e  troni  a 
trafiiic,  political,  or  other  p.iint  of  \iew.  (  )n  tlie  other 
hand,  so  long  as  self-interest  is  ;in  admitted  feature  ol 
human  nature,  it  may  be  safely  assumed  that  the  amount 
of  personal  effort  devoted  by  a  director  to  the  affairs  of 
JUS  companv  will  liear  some  definite  ratio  to  the  extent 
of  his  stake  in  the  concern.  We  ha\e,  therefoi-e.  two 
definite  classes  of  directors — tllo^e  who  are  elected  from 
motives  other  than  are  associated  with  large  blocks  of 
stock  and  those  whose  direct  financial  interest  is  such 
as  to  bring  them  into  special  prominence.  In  either 
case  we  are  inclined  to  think  that  it  would  Ije  well  t(.i 
inform  prtiprietors  of  the  true  position  o|  affairs;  and 
we  are  confident  that  if  this  were  uni\ers;illy  done  it 
Vvould  tend  to  increase  the  confidence  tliat  slioidd  exist 
between  the  general  body  of  proprietoi's  anil  those 
elected  to  represent  them  in  the  direct  management  of 
their  affairs.  A  somewhat  allied  (juestion  is  that  of  the 
qnalificati<in  of  those  who  .speak  at  half-yearly  meetings. 
.\o  one  who  is  familiar  with  the  pri>ceedings  can  fail 
to  have  been  impressed  by  the  fact  that  the  same 
speakers  appear  year  after  year.  .Some  ol  these  gentle- 
men preface  their  remarks  by  st.iting  that  they  ludd 
stock  of  such  and  such  \-.'ilue.  Imt  in  regard  to  (.thers  it 
is  sometimes  questionable  whetlier  interest  in  the  .affairs 
of  the  company  is  the  uppeiniost  consiilei-.ition ,  (  er- 
tainly,  it  is  the  case  that  pers,  ms  unknown  as  represent 
ing  even  considerable  h.ddeis  1  iccnpy  tin-  time  iil  the 
meeting.  We  hold  the  \ie\s  tli;if  it  would  br  well  if,  in 
addition  to  the  company's  secref;ir\  inquiring  the  name 
of  a  speaker,  he  were  also  to  refer  to  the  register  rif 
stockholdei-s  and  indicate  the  exteni  of  the  critic's  hold- 
ing. If  this  were  the  pr.iciice.  it  would  tend  to  inqiort 
into  the  proceedings  more  ilefinife  business  than  is  often 
the  case  ;il  the  pi'esent  time.  Moienver.  in  the  case  of 
the  R,-iiK\;iy  .Sli.areholders'  .\ssoci;ition  U  would  ;idil 
verv  c<insider,'ibly  to  the  weight  of  opinions  expressed 
if  its  representatives  at  ;i  particnl;ii'  meeting  \sei'e  under 
stood  to  be  st.ating  the  collective  \iews  of  ;i  large 
number  of  sliai'eholders.  We  lia\e  Cinisisiemly  .icKo 
cated  a  jjolicv  of  publicity.  ;nid  feel  confident  ili.at  nuire 
information  from  Ijotli  sides  of  the  table  w<aild  be  to 
the  i/eneral  trood. 


MONEY  AND  STOCK 
MARKETS 


CONMTl.v 


Settlkment  Dates. 
-Wednesday,  Febku.\ry  3  ;  MomLiy,  M.^rch 


C-tntiiui  itioii  D.ays. 

Mines Jan. 

(lener.il ,, 

.Mines    Feb. 

Cleneral ,, 

Mines     ,, 

General  ,, 


Ticket  D.iys. 

Mines Jan. 

Geneial ,, 

.Mines Feb 

("icncral ,, 

Mines    ,, 

(icnera  ,, 


Pay  Day.s 
I  Jan.    28 
}    Feb.  II 
]  Feb.  25 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Same  Week- 
Last  Year. 


Bank's  Coin  and  Bullion . . 

Total  Reserve 

Proportion    of  Reserve  to 

Liabilities 

Notes  in   Circulation    .... 

Bank  Rate*     

Open  Market  Discount  .  . 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) . . 

Consols  (account) 

French  3  per  cents,  (ace.) 
Paris  Cheque  exchange  . . 
New  York  60  days  ditto  . . 
Rio  de  Janeiro  e.xchange  . 
Valparaiso  go-day  exchange 

Calcutta  transfers     

Hong  Kong  transfers  .... 
Shanghai  transfers 


£22,442,985 
46  per  cent. 

;^2q,o65,o8o 
3  per  cent. 
2 1  per  cent. 

23id. 

83* 
96f. 

25^-  13c- 
?4-84i 
I5»V1. 
i2S.',H. 

IS.  3iJ^- 
Holiday. 
Holidav. 


;£3i,656,i83      ;i37,332,963 
;^2i,oi2,778     ;£27, 523,313 


43i  per  cent. 

£29,093, 405 

3  per  cent. 

2j  per  cent. 

£244,950,000 

244d. 

83  ■■■■0 

96f. 

25f.   I2C. 

$4,845 

iS.Ad. 
i2;;d. 

IS.  3;lid. 
IS.  9id. 
2S.  4fd. 


54    percent. 

';i28,259,65o 

4  per  cent. 

3  per  cent. 

£249,112,000 

zSi'sd. 

85tV 

95f- 

2Sl.  i8c. 

?4-83i 

I5j..d. 

io};d. 

IS.  3]9'h 
IS.  lojd. 
2s.  6^d. 


'Ct 


IN    La.NK    t 

.     Jnn.  ,7. 

Apr.  J5, 
.Aug.  T5, 


J. in. 
Jan 


iU.,Jnii     2j,   1908 


190S 
190R 


1909 


The  figures  of  the  Hank  return  this  week  shinw  a 
stronger  position,  th.anks  once  more  to  the  reserve  of 
coin  in  circulation,  which  declining  trade  renders  avail- 
;ible  to  the  central  institution.  Thus,  in  spite  of  another 
£j20,ooo  of  gold  exported,  the  contraction  of  the  coin 
in  circulation  bv  £t.ojj.ooo,  supplemented  by  a  return 
of  ncites  from  the  proxinces  amounting  t<.  £j8.ooo. 
brings  the  reserve  up  to  £22,443,000.  an  increase  of 
£1.430.000.  Revenue  receipts  from  income  tax  are 
now  "l)eginning  to  conn-  in  freely,  and  public  deposits 
are  higher  liy  £  i  ..'^.'^O.ooo.  The  (  lovernment  has  conse- 
quenllv  rejiaid  some  of  its  recent  borrowings  from  the 
r.ank,  as  evidenced  by  a  decrease  of  £500.000  in  Govern- 
ment securities.  The  market  also  has  been  paying  off 
the  nioiiev  borrowed  ..n  lo.ms  ;ind  bills  of  exchange, 
other  securities  being  £(i(ij. 000  down.  biU  other  deposits 
;ire  higher,  nevertheless,  by  ti. 750. 000.  due  to  fimds 
p.iid  in  b\  the  pidilic.  .Althotigh  the  foreign  exchanges 
have  not  vet  responded,  to  the  extent  anticipated,  to 
the  increase  in  the  Bank  Rate  to  3  per  cent.,  hopes  are 
now  entertained  that  the  Bank  of  England  will  be  able 
to  accpure  some  of  the  new  shinments  of  g.  .Id  fr.  .m  the 
mines,  some  two  nn^]  :\  h.alf  million.s  of  which  ,are  iimv 
on  the  wa\  to  i.ond.m.  1  hi  Wednesday  it  was  runioured 
ih.it  the  l-rench  purch.isers  of  the  shipment  on  Monday 
Last  weie  ende,a\  ourin.i;  to  resell  it  in  London,  and  the 
price  of  bar  -old  fell  sd.  to  77s,  lojd.  It  is  cpiite  likely 
that  demands  for  bullion  from  .South  .\nierica  may  be 
b.'ilanced.  '.r  partly  b.alanced.  by  consignments  of 
s.  .vereigns  expected  from  I'^gvpt ,  The  Paris  cheque, 
however,  remains  low.  and  tliough  on  Wednesday  it 
r.  .se   to   23.13.   it    soon    relapsed    .again     to     gold     point. 
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It  is  iK.iL'worthy  that  the  lung  exchange  is  quoted  at 
practically  the  same  figure,  pointing  to  a  general  antici- 
pation of' higher  rates  in  the  near  future. 

in  the  stock  markets  attention  has  been  cliielly  cnn- 
cerned  with  the  numerous  fresh  issues  of  stock  now 
Ijeing  mafic,  c.r  about  to  be  made.  There  is  the 
Canadian  ( "lovernnient  emission  of  £6.000.000,  in  ten- 
year  bonds,  at  ii  per  cent.,  to  be  offered  at  oKj. 
Canada  is  working  the  idea  of  a  united  lunpire  fur  all  it 
is  worth,  and  is  computed  Xi>  have  had,  for  juans, 
debentures,  and  shares  of  various  kinds,  over 
£30,000,000  of  British  money,  or  some  £6  a  head,  man, 
woman,  and  child,  during  last  year  alone.  The 
(irand  Trunk  Railway  is  said  to  wish  to  issue  another 
£1.000.000  or  more  of  4  per  cent,  bonds  to  cimtinuo 
the  I'acitic  road,  but  arrangements  for  underwriting  are 
vet  to  be  completed.  The  City  of  Uunedin,  in  New 
Zealand,  wants  half  a  million.  The  Dover  harboiir 
authorities  want  £1,000,000.  The  Mexican  Railway  is 
said  to  be  about  to  make  a  large  issue  of  debentures, 
and  the  fall  in  prices  of  its  stocks  is  a.scribed  to  the 
jinispect  of  increased  prior  charges.  The  .Argentine 
C.reat  Western  comes  forward  with  the  attractive  cjffer 
nf  £1,000.000  5  per  cent,  debenture  stock  at  103.  The 
.Anglo- Argentine  Tramways  Company  contemplates  an 
issue  of  debentures  to  the  amount  of  £3,500.000.  but 
this  is  wanted  mainly  for  conversion  purposes.  A  large 
-Argentine  (iovernment  issue  is  also  said  to  be  in  pre- 
paration. According  to  the  ""  Kolnische  Zeitung."  the 
I'rench  (iovernment  have  declined  to  allow  the  issue  to 
be  made  in  Paris,  on  the  grounds  that  Argentina  has 
preferred  to  order  her  war  material  from  fierniany. 
Whether  it  is  desirable  to  require  further  consideration 
for  a  loan  than  is  provided  by  the  payment  of  interest 
and  repavment  of  principal  is  open  to  argument.  It 
nii^ht  prove  to  be  a  deterrent  t<>  gdod  borrowers  and  an 
encouragement  to  bad. 

The  events  of  the  week  have  not  been  very  important 
as  far  as  coticerns  changes  in  the  price  of  stocks.  The 
markets  have  been  in  a  hesitating  mood,  with  fluctuat- 
ing tendencies  to  advance  or  recede  according  as  the 
influence  of  cheap  money  prospects  or  the  growing 
evidence  of  extravagant  ex])enditure  on  the  part  of 
governments  and  private  corporations  at  home  and 
abroad  received  greater  or  less  prominence.  Last 
Saturday  the  movements  recorded  were  very  few,  and 
in  Home  rails  i)articularly  little  or  no  business  was 
accomplished.  In  .Americans,  a  rise  of  2h  in  Norfolk 
and  Western  was  attributed  to  professional  manreuvres, 
ana  the  only  other  change  of  prominence  was  a  reci>verv 
in  the  stocks  of  the  Mexican  Comjiany.  Attention  was 
chiefly  occupied  with  the  prospectus  of  the  Russian  loan, 
which  appeared  at  midday.  A  premium  of  li  was  first 
quoted,  but  this  soon  fell  off  to  i.  On  Monday  the  lists 
were  closed  early  in  the  day.  the  London  portion  of  the 
loan  being  said  to  have  been  covered  five  times  over, 
though  the  premium  continued  to  fall,  and  finished  at 
§,  after  having  been  as  low  as  ].  .Americans  were  put 
up  throughout  the  list,  and  a  marked  recovery  took 
place  in  Grand  Trunk  issues  on  the  view  that  the  pub- 
hshed  decrease  in  the  traffic  receipts  was  largely  due  to 
the  new  principle  on  which  they  are  now  computed.  The 
following  day  the  tone  was  irregular,  .Americans  in 
particular  being  lower,  though  Norfolk  and  Western 
furnished  an  exception,  with  a  further  rise  of  lA  points. 
The  announcement  of  the  Great  Eastern  dividend  of 
3j,  against  4  per  cent,  last  year,  was  without  any 
definite  influence  on  the  price,  and  the  Home  railwav 
market  generally  showed  no  tendency  either  wav. 
Wednesday  showed  a  slight  improvement,  the  dividends 
announced  bv  the  Central  London  and  bv  the  Bris^hton 


line  were  well  received,  and  the  slocks  of  these  com- 
panies advanced.  There  was  an  advance  also  in  the 
stocks  of  the  London,  L'hatham  and  Dover,  said,  with 
probably  little  foundation,  to  be  based  on  the  share- 
holders' movement  with  the  object  of  introducing  a 
change  in  the  directorate.  In  foreign  rails,  a  decline 
took  place  in  (irand  Trunk  issues  and  the  stocks  of 
the  Mexican  Railway.  The  next  day,  though  the  mar- 
kets .were  idle,  prices  were  generally  firm.  The  .South 
Eastern  and  (_"hathani  di\idends  were  announced,  and 
fractional  advances  took  place  in  the  stocks  of  both  these 
railways,  but  the  stocks  of  the  heavy  lines  showed  slight 
tleclines.  There  was  a  further  recijvery  in  the  (irand 
frunk  issue,  while  Mexican  stocks  again  fell  awav. 
<  )n  I-'riday  the  markets  opened  cheerfullv,  but  a  dull 
tone  supervened  in  the  afternoon.  The  dividend  an- 
nounced ])y  the  London  and  .South  Western  was  con- 
sidered disappointing,  and  the  deferred  stock  fell  ij. 
Barry  deferred  fell  3  when  it  became  known  that  the 
dividend  would  be  7  jier  cent,  only,  as  compared  with  -A 
per  cent,  last  year,  floth  .North  London  and  Central 
i^oiidon  fell  a  point,  and  there  were-  other  fractional 
declines.  The  improvement  which  has  been  taking  place 
in  the  stocks  of  the  .group  of  underground  railways  was, 
however,  increased  by  a  further  advance  of  ft  in  Metro- 
politan District  and  \  in  Metropolitan  stock.'  A  special 
feature  of  the  Canadian  loan  is  that  applications  for  as 
little  as  £10  will  be  received. 

The  principal  movements  on  the  -week,  so  far  as 
they  relate  to  securities  in  which  the  readers  of  this 
journal  are  likely  to  be  interested,  are  set  forth  in  the 
following  table  :  — 


Name  of  .Stock.        Rise. 

Kail. 

Name  of  Slock. 

Rise.  Fall 

British  Funds. 

Baltimore  .and  Ohio      ... 

I    ...   — 

Consols,    2\  per  cent.  ...  — 

••    I'a 

Chesapeake  and  Ohio... 

51  ■  ■  - 

Do.  (ace.)  2j  percent.   —   . 

.  •    i'.'. 

Chicago  Great  Western 

*  ..    - 

British    Railway  Slocks. 

ChicagoMil.and  St.  Paul 

i  ■■  - 

B.-irrj' Deferred —  . 

■•  3* 

Denver  and  Rio  Grande 

Caledoni.in      —   . 

1 

Do.       Preferred  

Erie  Common  

—  xVl   - 

Do.    Pief.  Con.  Ord. ...   —  . 

■■  i 

Do.    Def   Con.  Ont....  —  . 

Do.    1st  Preference 

2i    '.'.'.    - 

Central  London    2     . 

Do.  Com.  2nd  Pref.    ... 

2       ...    — 

Do.     Deterred      2     . 

..  — 

Illinois  Central  

2      ...    — 

City  and  S.  London —   . 

■  \ 

Ix>uisvi|le  and  \a.shvillc 

2j    ... 

Furness i 

.  — 

Missouri  Kans.  &  Texas 

■  i    ...    - 

Great  Central   Preferred    — 

New  York  Central   

I       ...    — 

(ireat  Eastern   \  . 

..  — 

N.V.  Ontario  &\Vestern 

;t ;;:  = 

Gt.Nlhn.  Prel.Con.Ord.  —  . 

..  1 

Norfolk  and  Western    .. 

Do.       Def.  Con.  Ord.  —  . 

i 

Do.     Preferred 

Gr-at  Western —  . 

') 

Pcnnsylv.inia  

Reading  Common    

)  z  z 

Hull  and  Barn«lcy   —   . 

''   -i 

Lnnca.'-hire  &  Yorkshire  — 

..   1 

Southern  Pacific  Comn. 

2|    ...    — 

I.ondon  F'.r.  and  S.  Coasl   i 

..    — 

Southern  Common  

k    ...    — 

Do.      Deferred  —   . 

■     1 

Do.    Preferred         

ij    ...    — 

London  Chat,  and  Dover     i    .. 

Union  Pacillc  

2      ...    — 

Londrn  and  N.  Western  —   . 

i 

Do.      Preferred    

4  ■    — 

London  and  -S.   Western   1 

Wabash      ...  

J  ...  - 

Do.     Def.  Con.  Ord.  —  .. 

■  '"i 

Do.      Preferred     

London,  Tilhury,  etc. ...   —   .. 

.  — 

Foreiipt  Riiihva^ 

■s. 

Metropolitan     -   .. 

.  — 

Anto(.aga.sta  Def.  Ord.... 

...    5 

Metropolitan  District  ...   —   .. 

.   — 

.Argentine  Cit.  Western 

"1 

Midland  Def.  Ord —  .. 

I 

Buenos  Ayrcs  and  Pacific 

-  '.'.'.  li 

North  British  Pref.  Ord.  —    ., 

•     1 

Buenos  .\yres(  it.  Sthrn. 

—  ...    } 

Do.     Ord —  .. 

■     \ 

Buenos  Ayres  Western 
Centr.il  .\rgentinc    .  .    . 

North  Kastern  Cons.   ...     J   .. 

—  " .  ~- 

North  Staffordshire —   .. 

.   — 

Do.      Defeircd 

..   __ 

South  Eastern  5    . 

,   — 

Cent.  Uruguay  of  Mon;. 



Do.      Deferred i   .. 

— 

Cordolxi  ,^'Ros.  Isl  Prof. 

I     ..    — 

Taf?  Vale    -   .. 

■     J 

CordohaCenttallstPrel.    ■ 

Iiiiiian  Railways. 
East  Indian   "  .\  "  —    .. 

Costa  Rica     

Cuhan  Central  

—  ..'.  — 

Gt.IndianPeninsula  "A"  —   .. 

■   — 

Leopoldina    

—  ...   I 

Cclonial  Raihvays. 

Mexican  S'Uthern     1 

Canadian  Pacific  —   . 

>1 

.Mexican  Ordinarj-    

_    ,.   

Grand  Trunk  of  Canada     J    .. 

Do       1st  Pref.,  8  p.c.   ■ 

—    .  I  J, 

Do.  4p  c.  Guaranteed  —  . 

■     i 
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.  -- 

OnomanfSmyrni  to  Aidin 

'— ..  — 

Amerian    Raikvays. 

San   Paulo 

I ...  — 

.Vtchison  Comm  .>n   — 

I 

South  .\-,'-tri.in 

- ...  -- 

76 


THE    RAILWAY    TIMES. 


1909. 


SOUTH  EASTERN  SHAREHOLDERS. 

A  ciriulai  signed  by  Mr.  J-  C-  J.  Drucker,  from  -ivhirh  \m- 
append  the  foll()\Vln^^  extract^,  has  been  issued  \n  tlu-  han- 
hulders  (if  the  .South  l-".a-tcrn  Kaihvay  : — "The  clir(.'Cturs  of  the 
-South  Eastern  Raih\.i\.  a-  llie  re---uh  of  communicatU)ii>  with 
some  of  the  ininnp.il  -luurholders,  ai;M-cd  to  receive  a  jirivate 
de])utati(in  to  di-i  11^-  ihe  ?-.tu.ition.  and  received  the  de]nita- 
tion  on  Dercinljcr  17.  nyS.  On  behalf  of  the  deputation,  it 
u'.i  .  expressly  d.-ilaimed  tliat  any  memljer  of  it  was  seeking 
a  scat  on  th,-  board,  and  the  followinj,'  paragraph  states  in 
gener.d  tcrm>  tlu'  princi])al  oljjeit  of  the  representations  made 
to  the  board  ;-  Di-sat^factunr  wa'-  exprc^sed  wich  the  composi- 
tion of  the  ex;>ting  board.  It  w.i-  pointed  out  that  there  was 
not  a  -ingle  railway  expert  u|ion  either  of  the  board--  of  the 
joint  comijanie^.  The  desirabili(\  was  aNo  sugge>ted  of  adding 
CO  the  lioard  and  joint  board  two  or  more  cxjjerts  of  the 
highc--t  <.ipac;ty.  that  thi-  >hiuild  be  admitted  freely  a-  a 
]irir.ciplc  to  be  carried  out  a>  e.irly  as  possible,  and  that  the 
de])utatii)n  would  then  be  iirepared  to  -ubmit  the  names  of  :ome 
ex|)erts  of  un(|iiestionable  cpialification-.  If  these  iiame.s 
are  unaccejjtable.  the  ]irinciplc  hould  be  still  operatixe,  and 
other  names  should  be  sought.  Thi-.  suggestion  not  having 
been  acce]ned  by  the  board,  it  is  intended  to  raise  the  matter 
at  the  forthcoming  annual  meeting,  when  the  subjoined  resolu- 
tion will  be  submitted  a~  an  amendment  : — That  in  view  of  the 
ruinous  decline  in  the  value  of  their  projierty,  which  is  without 
]iarallel  in  the  record  of  leading  British  railways  in  recent 
years,  and  of  the  fact  that  more  than  /5, 500. 000  of  new  capital 
has  been  -pent  by  the  m.maging  committee  -ince  it  came  into 
existen  <■.  not  only  with  no  benefit  in  revenue  to  the  |iroprictors. 
but  with  absolute  loss  to  the  ordinary  stockholder-,  the  report 
and  acioiur^s  be  not  adojited.  but  referred  to  a  special  com- 
mittee of  shareholders  to  be  nominated  bv  the  present  meet- 
ing, with  full  power  to  call  for  all  necessary  papers  .and  informa- 
tion, and  whose  business  it  shall  be  to  investigate  the  accounts 
and  system  of  management,  with  the  hel|).  if  need  be,  of  expert 
ad\i<e.  with  a  view  to  reporting  the  results  to  the  proprietors 
at  an  adjiuirned  meeting,  whuh  the  aid  special  committee 
sliall  h.i\e  |)ower  to  summon. 

( 'n  Thnrsdax  e\-ening  the  ch.iirman  ( .\Ir.  Co-mo  Hon-or) 
i--urd  ihr  foUnwmg  leiii-r  to  the  shareholders:-  ''I  have  just 
Inard  tii.ii  -01110  prci]ii  leior -.  ha\'e  issued  a  circular  asking  for 
yoiii  support  at  ihc  h.ilf-ye.irly  meeting  in  opposition  to  my 
lioaid.  I  beg  to  express  the  hojie  that  you  will  either  -u-pend 
\onr  judgment  until  I  have  had  the  op]iortunity  of  ex])laining 
ihi-  vii-w-  of  in\  board,  or  be  good  enough  to  show  your  confi- 
deiiic  111  11-  by  -igiiiiig  and  returning  the  proxy  which  will  be 
iiu  lo  ed  \\:th  our  n-port.  My  director-  arc,  like  your'ielf, 
l.iigcl\  ]iitrii--tc-J  in  the  -toiks  of  the  com]iany.  and  feel  that 
ihvi-ioii  among  the  shareholders  at  the  present  time  i\ill  lie 
\a'iA    nijiirciii-   to   thr    undertaking." 

OBITIARY. 


PERSONAL. 


William  l.atta  W  ,■  r.-rct  u.  ii-.ord  ihi  de.illi  n|  Mi. 
Willi, nil  L.iM.,.  whali  bu.k  pl.i.e  on  laiiuaM  14.  at  lirxle\  . 
Kent  Mr.  lali.i,  ulm  uciild  lui\  r  le.i.hed  the  ,igi-  of  oS 
>\ilhiii  .1  tew  il,i\-.  M-iircI  fioin  the  iin-t  of  -c.  irtary  to  the 
(.real  \oiihcrii  R.i  lw,i\-  y'oinp,in\"  in  the  autumn  of  icjoj, 
III-  li.id  -i-cii  4^  _\-e,ir-  (■!  -erxici-  Avith  the  company,  having 
joined  a-  ,1  lio\  i  lei  k  on  .-Xugii  1  11.  iNid.  Mr.  Latta  worker! 
Ill-  w,i\  ihioiigh  v.inoii-  gr.idi--  of  the  service,  and  by 
)iulii-tiy  .ind  pir-e\  i-i.inci-  att.,iiied  the  jiast  of  'ccrctarv  in 
tile  iMil)  pan  of  iSSi).  -o  that  he  occupied  that  jjosition  for 
o\er  I ;,  year-.  ■|'hr  I  mural  took  ])lace  at  Bromptorr  Cemetery 
on  J.inuary  ix.  In  addition  to  Mr-,  and  .Mis-  Latta.  Captain 
Herti.im.  Mr.  I'h  llip-  ;of  the  ^\'estinghouse  Brake  Com])any). 
.iiul  other  relatiM-.  ilir  fiiiiei.il  w.is  attended  by  many  friend- 
,111(1  old  (olle.igue  .  Lord  .Minion  and  the  directors  of  the 
iom|i,in\  «fre  repi.-iiited  by  .Mr.  K.  II  Burrows  (secrctar\), 
.md  the  following  .il-,,  attended  .\li  (ilivcv  Bury  (general 
inanagei)  b\  Mr.  !•  .  II.  London;  .Mi.  (  .  1.  Kdwards  Caccoun- 
i.ini),  ,Mi.  ,V  Ro--  irnu'ineer).  .Mi  .\.  J.  l;riLkwell  (surveyor), 
l)\  .Mi,  B.ite- :  .Mi.  I- .  .\.  C.iiiipion  .1-  i-t.mt  engineer). '  Mr. 
W.  I-  (.nndhn,.;  .  Im-I  trath.  man.ig.-i).  bv  .Mr.  II.  Jude; 
/Ml,  (,,  Shaw  fgood-  in.mager..  .Mr.  W.  H'.  Hills  (running 
-ui.enntrndeiil),  .Mr.  .M.  C.  Loiu.ik  .i--,-t.ini  -ecretarvl.  Mr. 
■1\  Leadb-y  '-olini.), '-  ofticei.  .iiid  .Mc-r-.  1  )\  mant/ Jones, 
.md  Cumming  ■ -.•(  letai  \ '-  otii<  o  .Amr.ng-t  .Mr.  l.atta's  old 
'  olI'M-oie-  there  \\rrc  pie-i-nl  .Mr.  R.  Jolin-on  (late  engineer), 
,Mi,  .1.  .\lex,(ndci  'l.iir  -upn  intendeni  1,  Mr.  .-V,  (,uillc  (late 
.0.  oiintant,.  .Mr.  W  II.  b.lwell  ihile  -urvevon.  Mr.  |,  W. 
Itrook  (late  ininer.il  ni.ina.'j'en.  .md  .M,  J.  ,\lp<h,df  i  l.it'c  out- 
door good-   manager;. 


.Mr  I'cttr  Kidddcli.  1,1  Lont  Hed.  Ri  gate,  has  been  elected 
a  director  of  the  tlreat  Wetern  of  Brazil  Railway. 

North  Hastern  Railway  Mineral  Department. — Conseciucnt  on 
the  retirement  of  Mr,  Fairless  (divi  ional  superintendent), 
there  has  been  a  reorganisation  of  the  mineral  department, 
.Xorthern  Division,  North  Eastern  Railway.  For  the  future 
the  woik  hitherto  done  by  Mr.  Fairless  will  be  divided 
between  I\Ir.  R,  L.  ^^'edgwood,  divi;aonaI  goods'  manager. 
Xorthern  Divi-ion.  who  will  take  charge  of  all  matters  of 
a  commercial  i  haracter,  and  Mr.  Geo.  Iiope_,  divisional 
superintendent.  Xorthern  Div.sion.  who  will  deal  with  all 
questions  relating  to  the  working  of  traffic.  Mr.  J,  T, 
.\aisbv,  hitherto  dock  agent.  Tyne  Dock^  ha-  been  appointed 
assistant  to  JMr.   W'edg^wood  in  the  mineral  section. 

Mr.  Hugh  Reid  Buchanan.  LL.B..  writer  and  lecturer  in  Civil 
Law  in  the  Lnnersity  of  C.lasgow,  has  been  appcunted 
so'icitor  of  the  Caledonian  Railway.  INIr.  Buchanan,  who  is  j;o 
\  ears  of  age,  is  a  partner  of  the  firm  of  Messrs.  D.  and  J.  Hill, 
(ila-gaw.  He  i,  a  graduate  of  CiIa--gow'  University  in  .A.rts  and 
in  Law.  .Among  the  distinctions  he  gained  in  .Airts  were  the 
Edward  Caird  medal  in  the  moral  philosophy  (honours  class, 
fir.t-class  honours  in  mental  philosophy,  and  the  George  A. 
Clark  Scholarship  in  that  subject.  While  taking  his  law' 
course  Mr.  Buchanan  served  his  ap])renticeship  to  the  firm 
of  Messrs.  John  Steuart  and  Gillies,  writers,  Gla-gow-,  and  in 
the  examination  for  the  LL.B.  degree  he  achieved  distinction  in 
civil  law,  Scots  law,  mercantile  law,  public  international 
law,  international  private  law,  jurisprudence,  and  forensic 
medicine,  and  graduated  with  distinction.  Ho  also  studied 
philo  ophv  and  law  in  Germany.  ^s  a  George  A.  Clark 
scholar  he  delivered  lectures  to  the  moral  philosophy  ckisses  in 
Glasgow  University,  and  in  11104  wa-  appointed  interim  lec- 
turer in  jurisprudence,  while  in  that  vear  he  was  also  appointed 
an  examiner  to  the  University  for  degrees  in  Art-  and  Law. 
He  received  the  apjiointment  of  lecturer  in  Civil  Law  in 
October,  igo-.  Mr.  John  S.  Steven,  who  has  acted  as  solicitor. 
/?,/  iiiti-rinu  since  Mr.  H.  B.  Xeave's  re  ignation,  has  been 
.ip]io:nted   assistant   -olicitor 


Scottish  Traders  and  the  Railways.  .\ii  utficial  reply  was  issued 
on  Thur-dav  evening  on  behalf  of  the  Scottish  railway  coni- 
panie-  to  the  arguments  recently  put  forward  by  various  traders 
protesting  a.gainst  the  projjosed  imposition  of  a  scale  of  charges 
for  demurrage  on  delayed  wagons,  etc.  The  directors  reg'ret 
that  the  traders  should  have  delayed  until  the  last  moment 
before  interchanging  views  on  the  proposed  scale  of  charges, 
Thr\  adhi-ie  to  their  point  that  the  traders  make  warehouses 
and  -tore  J  of  the  railway  rolling  stock,  and  they  decline  to 
■  idmit  th.it  there  is  any  hardship  in  the  person  ordering  wagons 
being  responsible  for  their  due  discharge.  They  further  con- 
tend that  no  hard  hip  1-  in\-ol\-ed  in  their  demand  that  order- 
for  wag(Ui  sheets  -hall  be  m.ide  m  writing.  ;\s  to  the  vexed 
(pie-iion  of  deniuM.ige  the  (■iiup.mie-  point  out  that  the  final 
-etileinent  1-  not  leli  ,11  ilieir  h,ind-,  for,  failing  a.greement,  an 
.iibitei  woulii  lie  .ipponUed  lj>  the  Board  of  Trade.  The  direi - 
tor-  al-ii  declaic  th,it  the  demurrage  rates  fixed  by  the  Clearing 
l|oii-e  ,111-  double  tho-e  proposed  by  the  Scoiti-,h  companies. 


Weekly    Traffic   Summary. 

The  tiaftic  receipts  fur  the  week  ending  j:iiuiar\  17,  as 
iifticially  published  L\-  the  lifty-iour  priiictp.il  i.iiKv.iy^ 
(if  the  United  T\iii,g(l(ini,  amounted  to  /i,S()4,oOj.  which 
was  earned  on  21  ,y,S  ;  tiiiles,  lieing  at  the  rate  of  {.87  js.  (id. 
per  mile  ol  hue  open,  l-'of  the  corresponding  week  in 
i()oS  the  receipts  of  the  same  lines  amounted  to  £"i,Sy2,i4(i 
with  _'i,.l;'i  miles  open,  or  /88  i.-;s.  8d.  per  mile.  There  was 
thus  ,1  decic-.ise  ot  V'jS,o8j  in  the  receipts,  .m  incretise  ol 
47  111  (he  mtleage,  and  ti  deiu-.i-e  ol  i\  los  jd,  in  the 
receipts  pet  mile.  Thirt\ -si.\  ol  ihe  letttnis  distinguish 
lietwceii  tile  receipts  h  om  p.isseiiger  and  good-  traflic, 
,ind  (Itesi.-  show-  .111  inipio\-ement  ol  ^)<.^S^,^\  (or  -s.  pet  mile) 
ill  the  passenger  receipts  and  a  (.leciease  ol  {,.j'i,7'i4  (<'i 
/.I  17s.  3d.  per  mile)  in  the  receipts  from  goods  tiatfu-. 
the  aggregate  incie.ise  lor  two  weeks  in  the  p.issengei 
icceipis  has  I.eeii  (30,771),  while  the  aggregate  decrease  in 
the  goods  li.iflK  w.is  /loj.is.s.  The  aggregate  receipts 
ol  tile  liltx-loiii  i,iilw,[\s  loi  two  weeks  amounted  to 
(,.;.''.S'M'',;,  in  loiiip.irison  with  (.j.joO.c^Sl  in  the  loiie^- 
]ionding  period  ol  las(  year     a  decrease  ol  /.oo.SiS, 
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ELECTRIC  TRACTION  IN  SWITZERLAND. 

Kl.KCrRIPIC.MION     OK    SnFZ-lMU-TK.FN     I.INi:. 

The  BerniT  Alpcnhalm-(icscllscliatt  liavc  decided  mi  tin- 
electrification  of  tlicir  Spiez-Fnitigen  full  «■'»"«<•  lin''  and 
lia\c  ordered  three  motor  cars,  one  locoinotise  and  tiie 
overhead  etiuipnient  from  the  Klektrische  Hahiun.  Zurich, 
tht  Swiss  agency  lor  the  Machinenfahrik  Oerlikou  and 
Siemens-Schuckertwerke  for  full-gauge  electric  rail\va\-s 
in  Switzerland.  The  system  will  he  the  same  as  that 
adopted  hy  the  Oerlikon  Comixmx-  for  the  Seebach- 
Wettingen  line  and  is  also  similar  to  that  to  be  used  for 
the  Wiesental  railway,  an  order  for  the  electrical  e<iuip- 
ment  of  which  has  recentlv  been  ])laced  by  the  State  Rail- 
ways of  Baden. 

The  Siiiez-Frutigen  line  will  ite  worked  by  single-jihase 
current  with  a  frequency  of  15  cycles  jior  second,  and  a 
line  voltage  of  15.000  volts.  Current  will  be  sui)plie<l  bv 
the  Wreinigten  Kander  and  Hagneckwerke  A.(i..  and  for 
this  jiurijose  two  additional  generating  sets  of  j.200  h.p. 
each  will  be  installed  in  the  power  station  at  Spiez.  Each 
set  will  consist  of  a  turbine  direct  coupled  to  a  single- 
phase  generator  for  a  pressure  of  i5,ooo  volts.  The  trolle\- 
wire  will  be  supported  by  a  catenary  in  the  centre  of  the 
track  at  a  height  of  api>ro.\imatel\'  21ft.  above  the  rails, 
and  the  current  will  be  conveyed  to  the  motor  cars  and 
locomoti\-es  by  means  of  bow  collectors.  The  motor  cars 
will  be  provided  with  two  bogies.  They  will  be  about 
65ft.  long  and  jirovide  seating  capacity  for  b.)  third-class 
passengers. 

The  ma.ximum  gradient  on  the  Spiez-lMutigen  line  is 
I-3.S  pel"  cent.,  but  the  maximum  gradient  on  the  Loetsch- 
berg  Railway,  which  forms  the  continuation  of  the  former 
line,  ranges  up  to  2.7  per  cent.  The  motor  cars  will  there- 
fore be  so  designed  that  they  can  accommodate  four  single- 
phase  motors  of  an  aggregate  output  of  880  h.p.  As  long. 
however,  as  electric  operation  is  confined  to  the  Spiez- 
Frutigen  section  only  two  motors  will  be  provided.  The 
weight  of  the  fully-equipped  motor  car  will  be  55  tons, 
and  the  capacity  of  the  motors  is  sufticient  to  liaui  a  train 
of  a  total  weight  of  160  tons  u])  a  gradient  of  2.7  per  cent, 
at  a  speed  of  28  miles  per  hour,  or  a  train  weighing  240 
tons  up  a  gradient  of  1.5  per  cent,  at  the  same  si)eed. 

The  locomotive  will  ha\'e  a  total  motor  cai)acity  of 
2.000  h.p..  and  will  be  capable  of  hauling  trains  of  ;io 
and  300  tons  uji  the  gradients  of  2.7  and  1.55  per  cent. 
respecti\ely  at  a  speed  of  25  miles  per  hour.  Each  of  the 
two  bogies  is  provided  with  a  i.ooo  h.p.  single-jihase  motor, 
which  drives  the  three  a.xles  by  means  of  gearing  and 
coupling  rods.  These  motors  will  be  the  largest  single- 
phase  commutator  motors  yet  built.  The  whole  weight 
of  the  locomotive  (approximately  86  tons)  will  be  utilised 
for  adhesion.  The  motor  cars  and  locomoti\e  will  be 
equipped  with  transformers  for  reducing  the  line  \oltage 
of  15.000  \f)lts  to  the  variable  voltage  required  for  the 
motors  when  running  at  different  speeds.  The  maximum 
s|)eed  for  the  motor  cars  and  the  locomotive  has  been  fixed 
at  43J  miles  per  hour.  The  motor  cars  are  intended  for 
regular  service  on  the  Spiez-Frutigen  section,  while  the 
locomotives  are  primarily  intended  for  experimental 
purposes  in  \iew  of  the  adaptation  of  electric  traction  on 
the  main  line  later  on.  The  work  in  connection  with  the 
electrification  is  being  directed  In-  the  consulting  engineer. 
Herr  Thormann.   in    Bern. 


ENLARGEMENT   OF  WATERLOO  STATION. 


Cambrian  and  Great  Western  Workinfi  .Vgreemvni.  .\irangc- 
mcnts  arc  being  made  IxMwcen  the  Cambrian  Railway,  tfie 
heatiquaner>  of  which  are  at  Oswestry,  and  the  '(".real 
Western  Railway,  with  a  view  to  minimifing  the  expenditure 
nrising  from  cxce^sve  com])Ctition  and  separate  working. 
It  is  5uggc-ted  that  the  station  arrangements  should  be  made 
a  joint  affair,  the  Great  Western  alxilishing  their  separate 
goods  station.  Under  the  agreement  all  the  work  will  be 
concentrated  at  the  Cambrian  station,  whicli  will  Ixrome 
joint  property,  while  the  arrangement-  will  provide  for  a 
considerable  amount  of  the  goods  traftic  from  all  pajts  of  the 
country   being  divided. 


As  was  briefly  announceil  in  oui-  last  issue,  the  new 
l)Iat forms  at  Waterloo  South  Station  will  he  opened  foi 
pulilic  use  to-morrow  (Jaiuiary  24),  The  accomijanving 
])hotograplis  give  some  idea  of  the  great  improvement 
which  has  been  effected  on  the  south  side  (»f  (he  London 
and  South  Western  terminus.  The  height  of  the  new 
roof  compared  with  the  old  was  clearly  shown  in  oin 
illustrations  of  March  2j,  1907,  when  wc  reviewed  the 
work  then  in  i)rogress  and  gave  some  details  of  the  Waterloo 
improvement  scheme.  The  original  terminus  of  the 
London  and  South  Western  Railway  at  Waterloo  was 
completed  in  1848,  when  the  Main  Line  Station  was  opened 
with  three  jilat forms,  the  I,oo]i  Line  Station  being  added 
on  the  north  side  some  years  later.  The  South  (or 
"  Cyprus  ")  Station,  which  serves  the  suburban  lines, 
was  opened  in  i87(),  and  the  North  Station-  known  to 
railwa\men  as  "  Khartoum  " — was  opened  in  1885.  The 
l)latforms  have  now  been  increased  to  nineteen,  while 
the  number  of  lines  carried  by  the  viaduct  over  Westminster 
Bridge  Road  has,  during  the  last  three  years,  been  increased 
from  six  to  eight.  With  the  opening  of  the  new  platforms 
at  the  extreme  south,  tiie  old  part  of  the  South  Station 
will  be  closed  to  traflic  in  view  of  its  reconstruction  on  the 
same  jilan  as  the  new  portion. 

Tiie  new  extension  covers  a  triangular  ])icce  of  ground 


Hydraulic    Buffer  Slops  at  Waterloo. 

having  a  base  of  aiiout  looft.  on  tiie  Waterloo  Road. 
This  width  is  maintained  for  700ft.  and  then  tapers  off 
to  the  \iaduct  over  Westminster  Bridge  Road.  There 
is  a  spacious  circulating  area  from  which  the  new  platforms 
are  reached  through  collajisible  iron  gales.  The  i)latforms. 
which  are  jiractically  straight,  are  700ft.  long  and  over 
joft.  wide.  The  new  ro(if  consists  of  steel  and  glass  con- 
structed on  the  ridge  and  furrow  princi]ile,  and  placed 
transversely  to  the  line  at  Waterloo.  The  columns  carry- 
ing the  inain  girders  are  boft.  apart,  and  the  height  to  the 
underside  of  tlie  girders  is  j;5ft.  From  the  centres  of  the 
new  platforms  two  stairways  have  been  piovided.  con- 
nected with  a  subway  gi\ing  access  tn  Baker  Street 
and  Waterloo  and  the  Waterloo  and  City  tube  r.iilways. 
There  is  a  slightly  falling  gradient  inlu  ihr  station,  and 
powerful  hydraulic  buffer  stitps  b\-  Mes--is.  Ransomcs 
and  Rapier  have  been  i)ro\ided  at  liie  ti-rmmns.  They 
have  been  designed  to  resist  tin'  enti\-  of  a  400-ton  train 
travelling  at  ten  miles  an  hmir,  and  are  shown  in  tlie 
abo\e  illustration. 

.\  subwav  has  been  constructed  beneath  tiie  new  plat- 
forms alon.g  the  whole  face  of  the  buildinus  in  AX'aterlrM. 
Road  giving  access  to  the  different  |»latforiiis.  under  whicli 
all  lug'gage'will  be  handled  as  at  the  Bright. .11  C'lmpany- 
new   \'ictoria   Station.     The   Waterloo  and   City   Railway 
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Reconstructed    Portion   of  the  South   Station.  Waterloo. 


Tin-    Nfw    Platforms  at   Waterloo  South    Station. 
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practically  fixed  the  level  at  which  the  subway  had  to  be 
constnicted.  The  (oundations  have  been  taken  down  to 
a  depth  of  from  twent\-  to  thirty  feet,  and  water  was 
encountered  to  an  inconvenient  extent  in  the  gravel  which 
overlies  the  London  clay.  The  chfficulties  of  the  new  work 
were,  of  course,  greatly  enhanced  by  the  necessity  of 
keeping  open  the  lines,  yard,  shops,  power  station  and 
oflices   at    the   tube   railway. 

The  work   has   been  carried  out   b\-   Messrs.    l'err\'    anil 


pressure  180  lb.  per  sq.  in.,  the  engine  develops  a  nia.vimuni 
tractive  jiower  <jf  22,()2i  lbs.  The  h.\ed  wheelbase  is  13  ft. 
10  in.  and  the  total  wheelbase  28  ft.  0  in.  In  wijrking 
order  the  engine  weighs  Oji  tons,  of  which  47  tons  3  cwts. 
are  available  for  adhesion.  The  six-wheeled  tender  carries 
3,500  gallons  of  water  and  has  a  fuel  space  of  310  cubic 
feet.  The  wheels  are  3  ft.  S  in.  diameter  on  tread,  the 
wheelbase  being  13  ft.       In  working  order  the  tender  weighs 

41  tons.  4  cwts     thus  i-ni'inc  .iiid  ti-nili-i-  ti  il'cI  ln-i-  in  urirking 


New   Ten-Wheeled   Locomotive  on  the   Bengal-Nagpur   Railway. 


Company,  of  Tredegar  Works.  Bow.  under  Mr.  ).  W. 
Jacomb  Hood,  engineer-in-chief,  and  Mr.  R.  I).  Hawes, 
resident  engineer,  Mr.  Galbraith  being  the  consulting 
engineer. 


NEW  BENGAL-NAGPUR  LOCOMOTIVES. 

In  our  issue  of  October  3  wc  illuslrated  and  de- 
scribed the  new  De  Glehn  compound  "  .Atlantic  "  type 
express  locomotives  and  the  heavy  simple  "  Consolidation  " 
engines  introduced  on   the   Bengal-Nagpur   Railway,   and 


order  turn  the  scale  at  104  tons  14  cwts.  The  locomotives 
of  the  "  Formidable  "  type  are  employed  for  working 
express  passenger  and  mail  trains  on  the  3  ft.  6  in.  gauge 
between  Bombay  and  Calcutta,  and  between  Calcutta  and 
Madras 

SOUTHAMPTON  DOCKS   EXTENSION. 

The  application  of  the  London  and  South  Western 
Railway  for  powers  in  the  forthcoming  session  of  Parlia- 
ment to  build  a  dry  dock,  i.oooft.  long,  on  the  Woolston 


Mam    Excavation   at   Southampfn. 


on  this  page  another  recent  type  belonging  to  the  same 
railway  is  shown.  The  wheel  arrangement  is  4-()-o  with 
outside  single  expansion  cylinders  and  Walsciiaerts'  valve 
gear.  The  latter  is  a  standard  feature  of  all  main  line 
locomotives  now  built  for  this  railway.  The  boiler  is 
lifted  with  Belpaire  firebox  and  carries  a  working  pressure 
of  180  lbs.  per  sq.  in.  The  heating  surface  in  the  tubes 
amounts  to  1.545  sq.  ft.,  and  in  the  lireiiox  157.5  sq.  ft.  : 
a  total  heating  surface  of  1.702.5  sq.  ft.  Tlic  giate  area  is 
^2  sq.  ft.  With  cylinders  20  in.  in  diameter  by  26  in. 
stroke,  coupled  wheels  6  ft.   ij  in.  diameter,  and  steam 


si  le  of  till.'  River  Itclien.  recalls  the  lad  tliat  a  \er\  exten- 
sive wet  dock  is  now  under  construction  "ii  tht  Ri\<.i 
Test,  adjoining  tlie  Tralalf^-ar  graxiny  tl^rk.  whicli  w.i> 
opened  in  October.  11^05.  The  acconi]iaii>  ing  pliotMi^r.ij'li. 
which  was  lecently  taken,  shows  the  w<irk  in  |)irigre.-s. 
The  construction  was  commenced  nearl\-  two  years  ago 
and  the  dock  is  to  iiave  a  dcplli  of  4011.  ol  w.iter.  It  will 
be  l()  acres  in  ixleni  and  .(.loll.  wi<le.  and  will  li.ivr>  two 
quavs.  each  l.(>5oft.  in  length,  and  a  thiid 'qoll  Iniii:.  In 
addition,  two  other  qii.ivs.  one  of  51511.  .iiid  the  ..ther  nl 
495ft..   are   to   be   constructed.     The  gieat   length   of   (he 
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two  new  mam  qua\s  will  iiermit  two  of  the  largest  liners 
afloat  to  enter  at  anv  time  during  the  day  or  night,  what- 
ever the  state  nl  tin-  tulc 

LONDON   AND   NORTH  WESTERN  RAILWAY. 

Nkw  Chief  (iiKins  Max.m.ek. 
Mr.  C.  E.  C.raseinami,  out-door  goods  manager  tor  the 
Southern  Division  of  the  Londnn  and  North  Western 
Railway,  wluise  appointment  as  cliief  goods  manager 
we  aniiomieed  last  week,  entered  the  company's  service 
over  thirtv  \-ears  ago  in  the  assistant  goods  manager's 
oflice  at  Euston  under  Mr.  Thomas  Houghton,  who  was 
then  in  charge  of  that  department.  In  1880.  Mr.  C.rase- 
mann  was  transferred  Hn^^  the  "  Swan-with-two-necks  " 
in  Greshani  Street,  which  was  then  the  chief  office  of  Mr. 


DIVIDEND   ANNOUNCEMENTS. 

[rile  d.ilf  uiv^ii  ill   iMrenlhe..'.   i^  iIkh   r.i,   uhich  tin  aim -.uiicem.:iil   was  maJc] 

liKl.KAsr  AST)  Cou.XTV  DOWN  Railwav  (January  i8).— At 
llie  rate  nf  Gh  per  cpnt.  ]ier  aniuim,  after  .-ctting  aside  ^^,000 
It)  cii.ijine  renewals  account,  and  carrying  forward  about 
/;5,Sno.  For  the  corresponding  half-year  the  dividend  was 
at  the  .■same  rate,  and  £s-7oo  was  carried  forward. 

Cork  and  Macroom  DiREcr  Railway  (January  iS).— At 
the  rate  of  4  jjer  cent.  ])er  annum,  placing  £150  to  clear  oft 
suspense  account,  and  carrying  forward  £aS^-  A  year  ago  the 
dividend  was  at  the  same  rate,  /200  was  carried  to  suspense 
account,  and  ^534  forward. 

Grk.vt  Eastern  Railway  (January  19).  — At  the  rate  of  3! 
per  cent,  iier  annum,  carrying  forward  a  balance  of  about 
_^c)S.nnr),  a-  against  4  ])cr  cent,  dividend  and  a  balance  'of 
/So. -1)5  fur  the  corre-']ionding  period  in  the  previous  year. 
^(',Ri'\r  XoRiHF.RX  Railway  of  Ireland  (January  19).— 
At  the  r.ilc  of  ii  per  (cni.   per  annum,  carrying-  forward  about 


|),i\id  Me\en>nii,  wild  u,i~.  in  cliai,i;f  nl  .dl  the  cartage, 
e:ill\.lssln,L;,  t..\Ml  Mftlce-,  elc.  When  Ml.  SleVensouV 
ntlice     W.i^     iMuMencd     tu     l',|- 1     Stie.'t,     ,illd     the     wlicle 

III  the  l.iiiidiiii  wdikni.i.:  .  ■meeiitr.iled  mikKt  hi-  (  liarge. 
Mi.  (.ra-ein.iiiii  remained  with  him.  .iiid  in  1SS4  he  was 
appointed  t<.  Il.iydon  Square  a-  ,i;(Mids  a!;elit.  Ih'  allei- 
ward>  heiaiiie  caita^e  assistant  anil  then  1  hiel  a>-istant 
to  Mr.  David  Ste\enM)n.  -ncceeding  him  .1-  Londnn  district 
gonds  inaiia-ei  in  181,1.  In  180;  Mi.  ( .i.i>einaiin  was 
traiislciiid  t.i  Ivu-lmi  and  ap]"iiiiteil  uut-dnur  ,i;niids 
maiia^^er  Im  tlie  Snuthein  Di\i-inn  I'l  the  line,  which 
|)ii-iticm  he  ha-  held  -nice.  .Mr.  (ira-einaim'-  new  .ippnmt- 
ineiit  i-  III  date  Ironi  ]<"eliruaiy  i. 

I'ictiirial  Post-card  Record.  Up  lu  ih,  riul  nl  hm^s  llu-  sale- 
III  the  l.iiiiilon  and  .Xnitji  W. -tern  |iiit.in,il  pu-t  ranis 
amnuuti-d    tu  0,11711. ijiiv 


/;4.s. 11,111.  l-iii  the  1  iirri-|iiiinlnij;  pciiucl  nf  l.i-i  \imi  the  di\i- 
ilinil  «.i-  .11  llu-  r.ilr -if  n,'  pi  r  I  ent.  pel  .innum.  with  /jj.ouu  tu 
iriii  H.il  :.irI  iiii|irii\  iinenl  accounts,  and  a  balance  of  /5i,ooo. 

.\lllil..\\|i  (,HK  \l  W'K-rERN  OF  IRKLANU  (January  19). — .\t 
the  Lite  III  ;  |)ei-  i  ciu.  per  annum,  carrying  forward  ;^i7,ooo 
111  iii\i  h,ill-ye,ir.  m  lomjiarison  with  3i  pei  cent,  a  year  ago, 
uhiii  /j.niMi  u.i-,  pi. iced  to  reserve,  /2,ooo  to  permanent  way 
n'ni\v,il-.  and  a  balance  of  _^t9,ioo  was  carried  forward. 

.\1fi  Koi'OLliAN  Railway  (January  19), — .At  the  rate  of  I  per 
1 1111.  per  annum,  tran-fcrnng  /i7,ooo  to  electrical  renewals 
.uul  i.li]irri.  i.ilion  fund,  carryin.i,'  forward  /,5,5oo.  .At  the 
I  mil -pmulini;  period  la-t  \e.ir  the  distribution  wa-  at  the 
-.iiur  i.itr  per  .mnum,  and  /5,3"o  was  carried  forward.  It 
is  aUo  announced  ihat  a  dnidend  at  the  rate  of  3  (against  2^; 
per  rem.    per  annum  will  be  paid  on  the  Surplus   Lands  -lock. 

London  HkiomoN  and  .Sotrii  Co.\sr  Railway  fjanuar\ 
jo).  .\l  the  rale  ."f  ; ',  per  irnt.  ])er  annum  mi  the  uiulivided 
Didm.uA      -link.     .1,14.1111-1     n;     |iei     1  enl.     pel     annum     for     the 
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correspond  iuj;  h;ill  of  the  previous  yc.ir.  The  deferred 
ordinary  >t<)ck  receives  ji  per  cent,  for  the  whole  ye.ir  (the 
<anie  as  the  previous  year).  The  balance  carried  forward  is 
,^3;,4i»  (attainst  £2'i^-c>^). 

Cork  nwDON-  .wn  Sofrii  Coast  Raii.wav  (January  20).— 
At  the  rale  of  j(.\  per  cent,  per  annum,  after  providinj,'  _^i,;oo 
liir  locomotive  renewals,  carry inj,'  forwar<l  £i.2()(>.  .\  year 
.!),'<>  the  distribution  «a<  at  the  -amc  rate,  .ind  jfj,222  wa^ 
carried  forward. 

Ckmrai.  London  Kailwav  (January  ;o) M  the  rate  of  3J 

per  cent,  per  annum  on  the  ordinary  -tock  and  2i  per  cent,  for 
the  year  on  the  deferred  stock,  placing  j^:o,ooo  to  reserve  and 
carrying'  forward  /4o,253.  Kor  the  corresponding  half-year  the 
dividend  wa*  at  the  rate  of  3  per  cent,  per  annum  on  the 
ordinary  and  ;  per  cent,  on  the  deferred  stock  ;  _^io.ooo  \va> 
placed  to  reserve    and  £io.;iS  was  carried  forward. 

LoNPON  TiLiii'RV  AND  .SofTHF.ND  RAILWAY  (January  21).-  - 
.\t  the  rate  of  7:,'  per  cent,  per  annum,  carrying  forward 
/!3.r);3.  Tor  the  correspondinj,'  half-ye.\r  in  1906  the  dividend 
was  at  the  s;ime  rate,  and  /4.444  wa^  carried  forward. 

London  Chatham  and  Dovkr  (January  21).— At  the  full 
rate  of  4i  per  cent.  |)er  annum  on  the  arbitr.ition  preference 
stock,  carrying  over  £y>.y\o.  against  a  similar  rate  of  divi- 
dend and  a  balance  of  / 10,072. 

SoiTH  Eastern  Railway  (January  21).-  .-Vt  the  rate  of  5 
per  cent.  |)cr  annum  i" .against  4  for  the  corrc-'ponding  period), 
carrying  forward  about  /.5.000  (against  /.S,4S9).  The  <livi- 
<Und  for  the  whole  year  i>  tlius  2i  jjcr  cent,  on  the  ordinary. 
;  per  cent,  on  the  preferred,  and  nothing  on  the  deferred. 
For  the  previous  yeiir  the  distril)ution  was  at  the  same  rate. 


liAKK\  K\II.WAV  ij.inuary  22).-  .\t  the  rate  of  7  per  cent, 
per  annum  fur  the  half-year,  carrying  _£i,oo(j  to  reserve,  and 
leaving  /2,if)5  to  be  carried  forward.  Kor  the  December  half 
of  the  previou..  year  the  dividend  wa?  at  ihe  la  e  of  jA  per 
cent,    per  annum,    and  /3,i33   was   carried   forward, 

London  and  Soitii  U'kstf.rn  Rmlwav  (January  22).— 
.•\t  the  rate  of  7J  per  cent,  per  annum  on  the  original 
ordin.ary  <tock,  with  /32,743  <arricd  fuiward.  The  dividenti 
on  the  deferred  converted  ordinary  stock  i-  li  per  cent,  for 
the  whole  year.  .V  year  ago  the  di-tribution  on  the  original 
ordinary  stock  was  at  the  same  rate,  and  a  dividend  at  the 
rate  of  ij  per  cent,  per  .annum  wa-.  |)aid  on  the  deferred 
converted  ordinary  stock,  with  /32.615  carried  forward. 

FoRTllc.o.MiNt;  ANNOfNi  KMENis.— The  following  railway 
companies  h.ave  intimated  the  date  on  which  their  half-yearly 
dividends  are  likely  to  be  declared  as  follows:  — 


D.llr-. 
J5th  I.iim.irv 
jijUi  j.muary 
29th  J.inuao* 
2olI»  J.inuary 


Rjilwav. 
I..tnc-isliirr-  anil  V'nrk^iirR 
<;rial  Cnilral 
Xorlli  ICastiTn 
(in'at  NortluTn 


5lh  Fibru.ir>'    Gnat  Wi-m<tu 

5!h  Ki-bnian'    MuUanil 


.Mexican  Southern  Railway. — The  director-  of  the  Mexican 
.Southern  Railwav  h.ave  concluded  negotiations  for  the  jjurcha-c 
of  the  .Agricola,  Taviche.  and  Klacolula  Railways — three 
short  lines  south  of  the  company's"  terminus  at  the  City  of 
Oaxaca.  The.-e  lines  have  been  actpiired  with  a  view  to  the 
development  of  the  mining,  agricultural  and  other  rcsourcs 
of  the  district. 


Barry  Ord. 

Belfast  and  Co.  Down  Ord. 

Brecon   and   Merthyr   tst   Pref. 

Caledonian    Ord. 

Caledonian  Uef.  Cons.  Ord.     . . 

Cambrian  "  D."  Deb.  Slk 

Carditt    Trcf.   Ord 

Central  London  Ord.    . . 

City    and    South    London    Ord. 

Cork,   Bandon  and  S.   Coast  Ord.  . . 

Dublin  and  South  La-stern  Cons.  I'rel. 

I'urness  Cons.  Ord. 

Glasgow  and  South  Western  Def.  Or.!. 

Ore  t   Central    1889    Fref.   Stk. 

Great  Eastern  Ord. 

Great  Northern  Def.  Cons.  Or'l. 

Great  Northern  (Ireland)  Ord. 

<;reat  North  of  Sa>tland  Def.  ("oils.  Ord. 

(ireat  Southern  a  <t  Western  Ord.     .  . 

Great  Western  Cons.  Ord 

Highland    Ord.  

Hull  and  Barnslev  Cons. 
Isle   of    Wiglil    DC-f.   Cons.    Ord 
Lanes,    and    Yorks.    Cons.   Or.l. 
Liver(xx)l  Overhead   Ord. 
London,  Brighton  and  South  Coast  Ord. 
London,  Brighton  and  South  Coast  Def. 
Londoi,  Chatham  and  Dover  ist.  I'ref. 
London  and  Nortli  Western  Cons.    . . 
l-ondon  and  South  Western  Cons.     . . 
London  and  South  Western  Def.     .  . 
London,   Tilbury  and  Southend  Cons. 
.Mary|K>rt    and    Carhsle    Ord. 
Metropolitan  Cons. 
.Metropolitan  District  Guar.    .. 

Midland  Def 

.Midland   Great  Western   01  Ireland  Ord. 

North   British  Def.  Ord 

North  Eastern  Cons.  .  . 
North  London  Cons.  . . 
North   Staffordshire  Cons.   Ord. 

Port  Talbot  Ord  

Rhymney  Cons.  Ord. 
Rhymncy  Def.  Ord.  . . 
South    Eastern    and    Chatham  Ord 

Taff  Vale  Ord 

Vale  o£  Glamorgan  Ord. 


""55  "*«  S  .\nn. 
Bu-5  ^u:r,Rate. 
rt  o  V)  .  rt  ft*  c 
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-5  2    7^2    Ann. 
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i5  38 
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63 
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MEETINGS  &  REPORTS. 


Jan. 

25  (iMo),.)- 

Jan. 

26   (7-,,,-..) 

J  an. 

27   (HV</.) 

Jan. 

2.J     [f".] 

Jan. 

Jan. 
Jan. 
IVb. 

I  L'b. 
I'cb. 


2y    (/•-,,.).- 
2.,     (/-,,.  1 

2       (TiK'i   ) 

2      (Tid'S.) 
J       ("V</.) 


lub.   4   {Tlnof:} 


l-\b, 
l-cl). 
Irb. 
I  rb. 
I  cb. 

I-\b. 

I'\-b. 

I-V-b. 

l-i-l). 

Vvh. 

IVb. 

I'll). 

I  rb 
I  ,-b. 

Irb 


4   (Tlnns.) 

4    (Tin,,,..) 

r,     (Fu.)- 

,5      (/^".) 

5      (/=■".) 

M  (7-»o.) 
10  ill',,/l 
li>  llfiv/.i 
10   (U\;l)- 

10  (ir,,/,i- 

11  (/A»/     1 
12     (/■//_) 

10  i'l  in  :.} 
17    i\\\,l   ).- 


FORTHCOMING  MEETINGS. 

East  London  Railway  (Hab-\carlv),   Cannon  Street, 

Hotel.  i;.C\,  at  2. 
■City  and  South  London  Railway  (Half-yearly),    71, 

Finsbury  Pavement,  E.C.,  at  12.30. 
-Metropolitan  Railway  (Half-yearly),  Great  Eastern 

Hotel,  K,C,,  at  12. 
-Great  Eastern  Railway  (Half-yearly),  Great  Easteni 

Hotel,  E.C.,  at  12.      Followed  by  a  Wharn- 

cliffe  Meeting. 
-Humber  Commercial  Dock  "and  Railway  (Half-yearly) 

Mar\lelione  Station,  N.W.,  at  2.   Followed 

by  a  Wharnclitfe  meeting. 
-South  Eastern  Kailway|(Half-yearly),  Cannon  Street 

Hotel,  EC,  at  12. 
-Scaforth  and  Sefton  Junction  Railway  (Wharnclitle) 

.Marylebcne  Station,  X.W.,  at  2,20. 
—London  Chatham  ard  Dover  Railway  iHalf  yearly). 

Cannon  Street  Hotel,  ICC,  at  I2-  Followed 

1)V  a  Wharntlilte   nieeting, 
-London    and  Blackwall  Railway   (Half-yearly),    17, 

John  Street,  Crutehed  I'riars,  EC,  at  I. 
-London,  Brighton    and  South   Coast  Railway  (Half- 
yearly).    London    Bridge    Terminus,  S.E., 

at  12! 
-Central    London    Railway     (Half-yearly),     Holborn 

Restaurant,    \V,C  ,     at    12.15;       Followed 

by  a  Whanielilte  Meeting. 
-London,  Tilbury  and  Southend  Railway  (Half-yearly), 

41,  Trinity  Sijuare,  Tower  Hill,  E.C.  at  12. 
-Weymouth  and  Portland  Railway  (Wharnclitfe),  05, 

Gresham  Street,  I'-.C,  at  3. 
-Barry    Ralway  lllalf-ye.irly),  Barry  Docks  at  2,  ^o. 

I'oUowed  l.\-  .1  "Wharnclitfe  ^leetlng. 
-Great  Northern  and  City  Railway  (Hall-\  early),  ^\■est- 

mmxter  I'alace  Hotel,  S,\V.,  at  12. 
-London  and  South  Western  Railway   (Half-yearly), 

Waterloo   Station,  S.E.,    at  12.      Followed 

I'V  a  Wharnchlte  meeting. 
—Vale    of   Glamorgan  Railway  (Half-yearly),    Barry 

Docks  at   2.       I'"ollowed  by  a  Wharncliffe 

Meeting. 
-Taff   Vale    Railway   (Half-yearh ),     Royal     Hotel, 

(  ..llcLie  Green,  Bristol,  at  2.      l"ollowed  b\ 

,L  Wharnclitle  Meeting 
— Cardiff  RailwaT  1  Half-yearly),    22a,    ( iiieeii    .\nnes 

Gate.  Westminster,  S.W  ,  at  1 .      I'ollnurd 

li\-  a  Wharnclitle  meeting 
—Great    Southern     and     Western    Railway    (Ireland) 


earl\ 


Kin;2sbndg 


(Hall 

hiiblin,  at  2, 
-Hull  and  Barnsley  Railway  (Half-yearly) 

Street      Hi.tel.      F..C,,     at     12. 

by  a  Wh.irnilille  Meeting. 
-Hon    Valley  Railway    (1  l.dl  \  r.irh  ),    .\lb 


lermiiuis 


(  ork,  at  12. 
inei-tlll; 


lull. 


.1    b 


Wjianiclilh 


^t.ike 


Midland  G  reat  "Western  Railway  of  Ireland    (llall- 

M.,rl\i.      l',rii.i.!-toin-       lrrnllllu^,      at      1 

1  ..U.nvrd  b\-  ,1  Wh.iniclille  .Mr.tiie^. 
North  Eastern  Railway  (lKdl-\earl\  I.  York,  ,it     12 

l<.ll..\\rd   b\   a  Wharnclitfe  meetin; 
North    Staffordshire  Railway   (HaU-\ early). 

npoii-Trent,  ,it  1.43 
-Cork.Bmdon  and  South  Coast  Railway  1 1  lall  \i-.ii i\ 

Albert  1  aiav.  (  nrk    ,it  1  J       h.ilhmr.l  bv 

Wharnclille    nueting 
North     Loadon     Railway    (Hall    -\e,irl\i,     i:iist< 

Station ,'NAV.,  at  i. 


GREAT  EASTERN  RAILWAY. 

The  half-yearly  accounts  to  December  31,  1908,  were  issued 
on  Wednesday.     Our  usual  analysis  is  appended  : — 

Capit.\l  Account. 
Total  expenditure  ..  ..  ..  ..  ..£37,616,137 

Total  receipts   (allocated  as  follows)  ..  ..      56,221,216 

C)rdinary  stock  .  .  .  .  .  .    £15,362,886 

Preference  and  guaranteed  stocks    .  .      20.826,335 
Debenture  stock        .  .  .  .  .  .      18,052,505 

Loans  .  .  .  .  .  .  .  .  70,400 

Mortgages  redeemed  .  .  .  .  106,200  " 

B      debenture       stock       redemption 

account        . .  . .  . .  .  .  225,270 

Premiums        .,  ..  ..  ..        1,577,620 

Balance  to  debit  of  capital  account       ..  ..      £1,304,921 

The  capital  expenditure  for  the  past  half-year  amounted  to 
£122,024.  of  which  £30.024  was  on  lines  open  for  traffic,  £636 
on  ^yorking  stock.  £175  on  subscription  to  Great  Northern 
and  Great  Eastern  foint  lines,  £"c)i.i4g  on  docks,  steamboats, 
etc..  and  £40  on  the  conversion  of  stocks,  etc. 

Kenhnue 
The  revenue  account  for  tlic 
gives  the  receipts  under  this  he; 

l^asscngers — First-class 

Second-class 

Third-class 

Season-tickets 
Parcels,   horses,  carriages,  etc 

Mails         

Merchandise   (less  cartage) 

Live  Stock 

Minerals   .  . 

Carriage  and   wagon  hire 

Continental  .steamboats 

Ipswich  and   Harwich  Boats   .  . 

Lowestoft  Harbour  dues,  etc.    .  . 

Fos^dykc  Navigation  tolls 

Harwich  Pier  dues 

Wisbech   Tramwa\s 

Rents 

Transfer-fees 

Total  receipts 

The  expenditure  on  rexenue  account  for  the  same  period  is 
sliown  hereunder  :--- 

Maintenance  of  wa\',  etc. 
Locomoti\e  power 
Carriage  and  wagon  repairs 
Traffic   expenses.  . 
General  charges 
Law  charges 
Parliamentary   ex[ienses 
Compensation      l'.issiiit;ers 
t:inploye,'s 


A'<7'oi7.s,  Tiiillu  luliiiiis.  7'j-<«/.a/».-.Ci,  <ni,/  all  oliin  ilaii^  "I  lnuimuil 
intclliiii'iiu:  should  l,c  !,cnt  as  catlv  ai  poinhlc  /,-  llir  liditxi  oj  Tin; 
R.MLWAY  'liMi-.s,  12,  Norfolk  Street,  London,  W.C.  {Tetef^hoHe 
2948  Cerrard.     Telegraphic  address,  Altnnetrv,  London.) 

South  lasterii  and  Chatham  Railway  Companies'  Manafiing 
Committee.  At  ,1  meeting  of  the  managing  committer,  held  on 
Tue-dav,  ihe  accounts  of  the  committee  for  the  half-year  ended 
DcM-mber  31  last  were  ubniitted.  showing,  subject  to  final 
.uidit,  a  net  revenue  fi  i  the  half-year  of  _£t)6o,32S  divisible 
between  the  South  Ka-.tein  and  London,  Chatham  and  Dover 
Radway  CoInpanic^  re-|)e(  lively,  in  the  proportions  of  50  and 
41  |ier  crni.  This  (ompare-'  with  an  amount  of  /So4.''>"9 
fhvided  a-  nei  re\enue  for  the  h.ilf-ye.iv  en<led  December  31, 
1907. 


.\ccouxr. 

half-year  ending 

December  31 

id  as  follows  ; — 

1007. 

1908. 

£98,258     . . 

£95, I'll 

"40,309     .. 

37-033 

1,164,187     .. 

l.i56>-!94 

202  528 

202,688 

200,862 

208,592 

15,272     . . 

15,286 

847.505     ■ 

849,674 

.S5,665      .  . 

36.214 

374,912      .. 

360,134 

3,359      •  ■ 

2,418 

1-13.529     •■ 

146.744 

4,066     .  . 

3.779 

18,206 

i8,.392 

4S0      .. 

49S 

307      •  • 

37S 

2,417     .. 

2,413 

79.165 

84,121 

512      .. 

436 

^3,231.629 

(.3,220,685 

l.ls 


Rates  ,111,1  Lix.s 
Goxernmeiit  dut\ 
Worknm  other  In 
Woolwich  lerrv-b^ 
-  .Old  r.p.iirs  .  . 
(  ..nliii.nl.il  str.ini 
ILiruKh  ll.nboui 
lp.,ui..h  .Ml. I  II. in 
Loue^tolt  II, nil. 
■T- 


"ossdyUr    N.iM.u 

Total   exi.,11.1 
riie  net   ie\en 


£319.139     ■• 

,'..!-:-;. 83-! 

523,860    . . 

303.944 

157.33^    ■  • 

163,199 

535.913    •  ■ 

550,522 

85,902 

91.731 

6,203 

5.069 

396    . . 

512 

2,396    . . 

374 

7.843    ■  ■ 

8,00  i 

L33.9O0      .. 

1.14,188 

0,757 

Cr.  b',2       .  . 

Cr.  tj'83 

2,308      .. 

,So,S 

140,447      .. 

1   t.T.223 

1 ,959      ■  • 

2,130 

4.449      .. 

4.381 

.,.381       .  . 

8, .170 

30b 

-^75 

the    fiaUm 
follows  : — 

Balance   brought   forward 
Net  earnings 
Sundry  credits    .  . 

Total    

Prior  charges  ... 

Rents  of  leased  lines,  etc. 

Preference  ilividends 

|1i\  ideiids  on  ordinary  stock 

B.d.inn-  i.irri.-d  lorward 

Tot.il 
•  .-\t  -1  i>(  r  cut.  p^T  cuuiuiii. 


£l,.)8l,l8l       .  .        £1,971,514 
(luiil  .iiid  the  projiosed  appropriation  o 
v.iilal'le    for    dn  uleiid    may    be    summarised    a 


£-:5.5^4      ■ 

£iS,537 

i.-:50,44«      • 

1,249,171 

7.223      • 

6,447 

£1,283,195      . 

£1.274,155 

7415,098 

£416,132 

84,241      . 

84,329 

^186,804      . 

386,804 

*307.25«     ■ 

1288,054 

89.794      • 

98,836 

t  At  3J  per  tent,  per  anmmi. 


Januauv  23,  1 909. J 


THE    RAILWAY    TIMES. 


The  gross  receipts  for  the  past  half-year  sliow  a  decrease  of 
/io,94.|,   the  expenditure  a  decrease  of  (v).Mty.   and   the   net 
receipts  a  decrease  of  £\.i-;i.     The  ratio  of  expenses  to  receipts 
was  ()i.2i  per  cent.,  against  (11.3  per  cent. 
TR.\Fric.    KTC. 
Half-year  ending  Dc-ccnilxT  .^i 
Pa.ssengers — First-class 
Second-cla.ss 
Third-class 


Total 

.Mileage — Lines  owneil  .  . 

Joint  lines 

,,  Leased,  rented 

,,  Lines      worked 

worked  o\er 

Total  operate<l 


.Train  mileage - 


*  Pa.ssenger 
Goods 


i>>07. 
K23,O90 
'.47.S.47I 
50,74*'.453 

.'5.3,047,023 

1.044 1 
140; 


7,287,711 
4,260,935 


1908. 
774,268 
1 ,290,536 
47,689,402 

49,7.')4.20<> 

■.0443 

6 

'..32.3.1 

7.247..544 
4.241.371 


Total  ..        11,548,646  11,488,915 

•  Including  milcaKO  run  for  olhiT  cn]np.ini.^  and  cniply  cirrLii;.'  trans. 

The  rejx)rt  states  :  "  The  directors  have  to  report,  with 
great  regret,  the  loss  of  the  company's  cargo  hoal '  Yarmouth  ' 
with  all  hands,  which  foundered  in  the  North  Soa  on  October  27 
last.  and  express  their  deepest  sympathy  with  the  relatives  of 
the  crew  wlio  lost  their  lives  in  that  sad  calamity.  .\  Board  of 
Trade  enquir\'  as  to  the  cause  of  the  loss  will  be  held  in  due 
course.  The  new  turbine  steamer  ■  Munich.'  referred  to  in  the 
last  report,  which  commenced  running  in  November  last,  has 
proved  satisfacton,-  in  cvcr\-  respect  and  is  greatly  appreciated 
by  the  travelling  public.  The  total  decrca,sc  in  earnings  from 
ail  sources  has  been  ^10.944.  and  there  is  a  decrease  in  the 
working  expenses  of  ;^9,668.  The  directors,  after  prolonged 
consideration,  have  decided  to  reduce  some  of  the  pa.sscnger 
fares  and  season  ticket  rates,  on  and  after  March  i  next,  at 
certain  suburban  stations.  The  charge  for  deposits  on  all 
season  tickets  will  also  be  reduced.  Ihe  directors  hope,  by 
these  means,  to  recover  some  of  the  traffic  lost  through  the 
competition  of  electric  tramways  and  motor  omnibuses.  The 
directors  discontinued  the  ferrj-  sci"\ice  between  North  and 
South  Woolwich  on  October  i  last,  whicli  accounts  for  the 
decrea.se  in  the  working  expenses  shown  under  the  liead  of 
'  Woolwich  ferry  boats  '  in  the  revenue  account.  .A  Bill, 
promoted  jointly  by  the  C.reat  Northern.  (Ireat  Central,  and 
Creat  Eastern  l^ailway  Companies  for  the  ensuing  .session  of 
Parliament,  will  be  submitted  to  the  proprietors  for  their 
approval  at  the  special  (Wharncliffcl  meeting  to  be  held  at 
the  conclusion  of  the  half-yearly  general  meeting.  The  main 
object  of  this  Bill  is  to  authorise  a  working  union  of  the  under- 
takings of  the  above-mentioned  three  companies  from  Januar\- 
1 ,  1910.  The  division  of  the  net  receipts  is  based  on  the  balance 
of  revenue  for  the  year  looo.  amountmg  for  the  three  companies 
to  £6.167.422  in  the  following  proportions,  viz.: — C.reat 
Northern  .35.73  per  centum  :  C.reat  Central.  26.88  per  centum  : 
C.reat  Eastern,  37.30  per  centum.  Further  details  in  the 
I3ill  will  be  explained  by  the  chairman  at  the  special  meeting.  " 


Kriii.sh  Columbia  I-lectric  Railway.  The  board  notify  that  on 
Janu.iry  30  next  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  will  be  paid  on  the  preferred  ordinary  stock  for  the 
half-year  ended  Decemlicr  31  la.-t,  together  with  an  addi- 
tional dividend  at  the  rate  of  i  per  cent,  per  annum  for  the 
same   period. 

Lima  Railways, — The  accounts  for  the  half-year  ended  June 
30  show  a  net  revenue  of  .£3.489,  an  increase  of  l.\.\^^b  a? 
compared  with  the  corresponding  period,  while  after  provid 
ing  for  debenture  interest,  the  same  as  for  the  corresponding 
period,  the  c.cdit  balance  of  £.\i,.-,()')  brought  forward  wa? 
reduced  to  /13,40s. 

European  Railway  Statistics.  -The  French  Minister  of  Public 
Works  has  just  issued  hi-  annual  statement  relating  to 
European  ra.lways.  This  brings  the  figure;  down  to  Januarv 
I,  190S,  when  the  total  length  of  railw.Tvs  in  Europe  amounted 
to  10S.534  miles,  of  which  2,733  miles  were  opened  for  traffic 
during  1907.  The  largest  amount  of  new  mileage  was  built 
in  Ru^ia.  in  whose  system  is  included  that  of  the  Grand 
Duchy  of  Finland,  the  new  lines  aggregating  1,072  miles, 
whilst  1.040  miles  had  been  built  during  the  jirevious  vear: 
434  miles  were  opened  in  France.  415  in  the  German  Empire. 
236  in  .A.ustria-Hungary,  14;  in  Sweden,  125  in  Spain,  no  in 
Italv.  66  in  Switzerland,  and  only  27  in  the  United  Kingdom. 


LONDON   BRIGHTON   AND   SOUTH   COAST   RAILWAY, 

(    All  I  Al 

The  accounts  for  the  half-year  curled  December  ji.  1908,  were 
issued  on   Thursdav.     Our  usual  analysis  is  appended. 


Total  <-xpenditiire 

Total  receipts  (allocated  as  follow s)    .  . 

Undivirled   ordinary   stock    . . 

Preferred  6  per  cent,  ordinarv  stock 

Deferred   ordinary   stock         .'. 

Preference  and  guaranteed  stocks   . . 

Debenture    stocks 

Sundries 

Balance  at  debit  of  capital  accotmt  . . 


.\,  1 20.368 
3..')3>.4*<'> 
3. .13". 4*' 
11,523,140 
6,609,700 
2.I5.'>,047 


;(tl,77"l,239 

3'\  (80,233 


;f  1, 299,006 


The  estimate  of  further  expenditure  on  capital  account  is 
£189,440  during  the  current  half-year,  and  /1.4469S5  in 
subsequent  half-years— total.  ;i;i  ,636,425.  Capital  powers' an.l 
other  available  assets.  /596,29i, 

The    capital    expenditure    during    the    past    half-year    was 
;£i 23.624,  all  of  which  was  on  lines  and  works  open  for  traffic. 


Kf.ve.m- 


Passengers  -First-cla.ss 
„  Second-class 

„  Third-clas-; 

Motor 

.\nnual  and  sca.son 
tickets    .  . 
Parcels,  horses,  ctr. 

Mails        

.Mcrchaadise    (less    cartage    ex- 

ocnses) 
Live  stock 
.Minerals 

Wharves   (net) 

Transfer  fees 

Rental    of    jiropertv     less    pay- 
ments for    repairs 
Profits  on  workins  :.tcand>oals — 
less  reserved  for  depreciation 
and   insurance 
.Mileage  of  foreign  train-^ 

Total    receipts 

The  expenditure  for  the  same 

Maintenance  of  way,  works,  etc. 

Locomotive  power 

Carriage  and  wagon  repairs 

Traffic    expenses 

(ieneral    chare;es 

Law  charges 

Parliamentary  expen.ses 

Compensation — Pa.ssengers 
Goods 
Workmen 

Rates    and    taxes 

Grnernmenl   diitv 

Demiirra.ije  and  mileage  of  roll- 
ing stock 

-N'ewfiaven      Harbour      workinj; 
charges— less  harbour  dues  .  . 

Joint  lines  (London,  Redliill,  Ac.) 
payable  to  S  K.  under  award 

Tolls  receivable,  less  tolls  pavable 

Total  expcn<liture 


1007 
£<>2.244 

l'.2.294 

723.83^ 
<).I19 

152,020 

'^4.347 
8,05 1 

2.13,029 

6,721 

173.894 

L3,i65 

320 

i.5..56l 


H)o8. 

^•'2,474 

164,804 

74"..393 

9..S84 

■54.873 
128,516 


244,592 

7,100 

168.125 

14.424 

31S 

5.5.727 


L^.45i 

14,813 

3.137 

3,022 

.il, 782,085 

.  .        £1,807,865 

Period  was  as 

follows  : — 

/:i58.528      , 

£1.54,880 

294.674 

299,559 

89,248 

79.225 

261,636 

259.756 

37.153 

37,6ro 

4,887 

2,811 

306 

79 

460 

159 

3.70'> 

3.819 

4.L52 

2,604 

100,8^0 

101.394 

I6.i'i6 

16,724 

3.4.10 


3.052 


2..i3-'* 
1,440 


£979.832       ..  £067,125 

The  net  revenue  and  the  manner  of  its  <lisi)osal  are  shown 
hereunder  : — 

Balance  brought  forward         ..  ^18,154      ..  £19,607 

Net  earnings      .  .  .  .  ^02,253      . .  840,740 

Interest  account  ..  ..  io.o'jt      ..  lu 


Total 

Prior  charges 

Benevolent   and    cenera!    in>ur- 

ance  funds 
Preference  dividends     .  . 
Dividend  on  undivirled  ord.  strx  k 
preferred  ord   strx  k 
ileferred  on!   .-I.r  U 
Balance  to  next  half-year 

Total  

(.1)  .M  llic  r.it.  ..(  '.;  p.r  c>  111.  I-  r  .in... in.,  n. . 
ib)  .M  Iho  TM<-  n(  -|  prr  nnl.  jv^r  .inniim.  m.k.n 
At  the  ratr  of  6J  p.T  crnt.  jyr  annum,  mjikiru  .. 
thr  rate  o(  ;|  pi-r  crnt.  per  annum,  makin:  «.  pt 
rrnl.,  tyinn  fnr  th.-  whoV  vrar.     (f'    '1  \*~t  r.-nt , 


i8.30.4-4    ■• 

/S6i,250 

£162.200    . . 

£!'■;. ''71 

7.=ioo 

.S.6.M 

2S,S.n7.j 

2SS,07c, 

lo..,l-5'?    .  . 

IH.4tf" 

1 12. .I'll.     .. 

I  1.'.41'  ' 

1  21, (.5  2- 

i-M.'v.V 

2S. 7.-15 

3  J. 43? 

§4 


THE    RAILWAY   TIMES. 


[January    23,  1909. 


The  gro<;?  receipts  lor  the  past  hall-year  show  an  increase  ol 
/^StSo  the  expenditure  a  decrease  of  £12,707.  »"'!  the  net 
receipts  an  increase  of  l^S.^S-.  The  ratio  of  expenses  to  re- 
ceipts was  53.40  per  cent.,  in  comparison  with  54.0S  per  cent. 

Tr.\ffic.   ttc. 

Hah-ycar  ending  Decc-mber  31. 
Passengers — First-class 
Second-class 
]',  Third-class 

,]  Motors 

Total    .  . 
Mileage — Lines  owned   .  . 
Partly  owned 
"  Leased  or  rented      .  . 

Lines  worked 
Foreign  lines  worked 
over 


Total  mileage  operated 


Train  miU-age -Passenger 
Cioods 


Britzhton  and  .South  Coa^t  Railway  will  no  doubt  prove  of 
considerable  assi-;tance  in  forming  a  decision  on  this 
important   subject. 

METROPOLITAN  RAILWAY. 

C.\PIT.M.. 

December    31,    iqo8. — The    total    expenditure    amounts    to 
£i^.Q^^.02h,  while  the  receipts  have  been  £i^,o6q,i2(>.  viz.  :  — 
Ordinary  stock        .  .  .  .  .  .  . .     £5,~i2,o(>i 

Preference  stocks     .  .  .  .  .  .  .  .        5,972,041 

Debenture  stock 4,850,273 

Terminable  debentiin   stock  ..  ..  50,000 


T..t.d 


6,045,071  ..  0,180,110 
The  report  states  ;  ^The  policv  of  confining  capital  expendi- 
ture to  works  which  cannot  be  postponed  has  been  pursued 
durin"  the  half-year.  The  most  important  of  those  works  are 
the  electrification  of  the  South  London  railway,  the  additions 
to  the  Brighton  workshops,  the  construction  of  carriage  and 
waeon  shops  at  Lancing  and  Works  in  connection  with  the 
widenin.'  of  the  main  line.  The  electrical  equipment  of  so 
much  of  the  South  London  railwav  as  lies  between  Battcrsea 
Park  and  Peckham  Rye  stations  is  complete  and  experimental 
working  is  in  progress.  So  far  the  result  is  very  satisfactory. 
The  works  on  the  main  line  comprise  such  an  alteration  of  1  hrce 
Bridges  station  as  will  enable  four  lines  of  railway  to  be  carried 
through  it  so  that  the  widening  may  be  made  eftectivc 
throughout  from  Batcombe  tunnel  northward.  Lach  item 
of  coaching  traffic  revenue  shows  an  increase,  notwithstanding 
that  the  number  of  first  and  second  class  passengers  earned 
has  slightly  fallen  off.  The  receipts  from  general  merchandise 
traffic  have  also  increased,  but  the  mineral  class  traffic,  mainly 
consisting  of  coal  and  building  material,  has  suffered  by  reason 
of  the  continued  depression  of  trade,  which  appears  to  have 
been  especially  severe  in  the  districts  served  by  the  company. 
There  is  a  saving  of  expenses  in  practically  every  department 
and  so  far  this  is  satisfactory,  more  especially  as  additiona 
mileage  and  consequent  greater  consumption  ha%e  added 
nearly  /j.ooo  to  the  cost  of  coal." 


EAST    LONDON    RAILWAY. 

Thr  h:df  vr.irlv  report  -latcs  that  the-  gross  carniii.t;-  fnr  the 
six  months' ended  Octolx-r  31  la-t.  in  accord.uu.'  with  the 
Railway  Clearing  House  settlement,  totalled  /2o,S[2,  com- 
pared with  ;^22.r)9S  for  the  corresponding  six  month-  of  1007. 
The  numljer  of  passengers  carried  between  May  1  and 
October  31.  1908,  is  as  follows  ;_East  London  loca  . 
i.5oS,Sb!o;    through;    897.220;    total     2,406,100.  I  he    goods 

iraftic.  as  settled  by  the  Railway  Clearing  Hou-e.  together 
with  the  recei])ts  from  coal  traffic,  for  the  six  months  ended 
October  31  last,  amounted  to  i;5/)37:  showing  a  decrease  of 
£416;  and  the  coaching  trafiic  to  /i5.i75-  <^  decrea.-t  of 
2i.47o  .as  comi>ared  with  the  same  period  of  1907.  During 
ihe  l^ast  six  nKuiths  receipts  from  tlie  conveyance  of  building 
materials  show  a  dcdine.  Thi-  has  been  met,  in  a  measure, 
by  the  accjuisition  of  other  classes  of  goods  traffic  passing  by 
ri'ver  Tiu  Tilburv.  Coal  trafiic  generally  has  experienced  a 
small  de<  lease,  but  the  tonnage  at  the  Great  Eastern  Com- 
pany's depot  ;il  New  Cross  has  been  substantially  increased. 
The  i)roi)o  ed  electrification  of  the  line  has  had  the  continu- 
ous attention  of  the  lessee-  .md  their  man.igcr-.  At  the 
ioint  committee's  hist  meeting,  uhrii  the  sul)jc(t  w.i-  con- 
-iderrd,  it  wa-  decided.  l,ii,;cK  on  ctonomic  grounds  - 
iiamelv.  llu'  he.ivv  cai)ital  outlay,  increased  running  expense- 
and  eiihani  ed  charges  of  maintenance  -  that  the  oquijjment  of 
the  railwav  for  electrical  working  could  not  be  undertaken  at 
|)rcsent.  This  deci-ion  was  founded  on  the  experience  of 
other  companie-  by  whom  -tati-tical  information  was  fur- 
nished. Whilst  the  directors  greatly  regret  thi-",  they  incline 
10  the  belief  that  one  main  factor  of  postponement  is  the 
element  nf  uncertainty  a:  to  which  nf  the  various  competing 
electrical  sv-tem-  i-  the  nio-t  advantageous.  The  recent 
lomoleiion    (if    the    eleririfu  ation    of   a    section   of    the    London 


Total      .  . 
Less    nominal    additions 
counts,    etc. 


to    capital,  dis 


/16, 604,370 


i,5.')5.250 
/i5,o6g,i26 


Credit  balance,  ;£i6,too.  During  the  past  half-year  there 
was  expended  ^24,586,  ;^25,4I9  being  on  lines  open  for  traffic, 
while  there  was  a  credit  of  £828  on  working  stock. 

The  estimate  of  expenditure  for  the  current  half-year  is 
£1  7,000  ;  and  in  future  half-years,  /;273,ooo — together,  ;f  290,000, 
The  capital  ])owers  and  other  available  assets  amount  to 
(1 ,082,70''. 

KllVENUK. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  the  following  results  : — 

1907.  190S. 

Total  receipts /347,65I       ..  /376,2S6 

Total     expenses  .  .  .  .  *I9I,950      .  .  t202,044 


Net    earnings 

i:i55.692 

");]-Mi;  lP«/"20,l';i  for  wnrliii 

K  Ir.ii 

nsof 

otii 

ler  comp.iniP'i 

>r  working  tr.Tins  of  othiT  <nnipnTi 

'■"■ 

The   net   revenue  and 

the 

111. 

inner  of   its 

hown   hereunder  :  — 

Balance  trom  last  halt-v 

ear 

ii,^94 

Net  earnings  .is  above    , 

1.5.5,692 

Simdry  credits    .  . 

64.308 

Total 

^■223,384 

Prior  charges 

^99,027 

Preference    dividends    .  , 

104,511 

Disidend  on  ordinary  st 

ock 

'14.330 

Balance  to  next  half-ve. 

:ir 

5.516 

£174.242 

^VWr^s(lS,. 


.ipl)roj>riation   are 

/.^.673 
174.242 
64,399 


£223,384 


242.314 

£114.779 

104,511 

'i4.3.?o 

8,694 

£242,314 


of  Jp,., 


A  dividend  at  the  rate  of  3  per  cent,  per  annum  is  paid  on  the 
£2, 040,914  Surplus  Lands  stock,  absorbing  £39,614,  but  the 
aniount  necessary  for  this  is  obtained  from  the  separate  revenue 
of  the  Surplus  Lands  Committee. 

The  gross  receipts  show  an  increase  for  the  past  half-year  of 
£28.6^6,  the  expenditure  an  increase  of  £10,083,  ^"f'  the  net 
earnings  an  increase  of  £18,550,  The  ratio  of  expenses  to 
receipts  was  53.00  per  cent,  (in  comparison  with  55.21  per 
cent.). 

TK.\in"ic,   Etc. 


Half-year   ending   December   31.         1007, 

Passengers —First-class  ..  1,627,231 

Second-class         ..  121,040 

Third-class  ..        34,725,709 


Total 


36.473,980 


1908. 
1,560,319 
95.9S6 
38,490,360 

40.146,665 


Mileage— Lines  owned 69J  ..  69J 

Lines  partly  owned     .  .  .  .  2  .  .  2 

Lines  wholly  or  jointly  leased 

or  rented       . .  . .  . .  o.l  . ,  6i 

,,  Foreign  lines  worked  o\er     . .  4J  .  .  4I 

,,  Total  mileage  operated  ,  .        82  .  .  82 

The  report  states  : — "  In  crediting  the  electrical  renewal  and 
depreciation  fund  with  £17.000  and  thus  strengthening  the 
financial  position  of  the  company,  the  directors  believe  that 
they  are  pursuing  a  wise  policy,  especially  having  regard  to 
the  fact  that  a  considerable  proportion  of  the  increased  revenue 
of  the  half-year  was  derived  from  a  special  source— namely 
the  Franco-British  Exhibition  trafiic— and  also  bearing  in 
mind  that  it  has  not  been  possible  during  the  past  two  or  three 
years  to  build  up  that  fund  to  the  extent  that  the  Board 
considers   is  desirable.      The   fund   in  question   now  stands  at 
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i-47'45"-  T"-'  iiiiprovcil  train  services  brought  into  operation 
on  the  Inner  Circle,  Hammersmith  and  St.  Jol\n's  Wood  Hnes 
in  (October  hist,  together  with  the  tlirough  bookings  with  the 
Tube  railways,  have  led  to  a  considerable  development  in  the 
traflic.  The  number  of  passengers  carried  during  the  year 
igo8  was  greater  than  in  any  year  in  the  history  of  the  company. 
The  installation  of  automatic  signalling  on  the  Inner  Circle  line 
will  be  conipleteil  tluring  the  current  half-vear.  The  traflic  in 
connection  with  the  I'ranco- British  H.xhibition  during  the  first 
four  nu)ntlis  of  the  half-vear  was  verv  heavy,  and  it  is  estimated 
that  more  than  live  million  passengers  pa.sscd  through  the 
Wood-lane  Station,  constructed  specially  for  the  j>urpose  by 
this  company  and  the  (ireat  Western  Company  jointly.  The 
arrangenjents  made  for  the  transit  of  this  large  number  of 
p.ussengers  were  carried  through  without  a  hitch,  notwith- 
standing the  great  pre.ssure  upon  the  company's  re.sources 
which  wius  at  times  experienced.  A  substantial  portion  of  the 
increase  in  expenditure  shown  in  the  accounts  was  due  to  the 
necessity  of  providing  for  the  additional  traffic  thus  conveyed. 
Thtt  station  will,  it  is  expected,  be  largely  used  again  during  the 
coming  summer  by  visitors  to  the  imperial  International 
Exhibition  which  is  to  be  opened  in  May  next  on  the  same  site, 
and  should  prove  a  source  of  considerable  benefit  to  the  com- 
pany. The  electrical  plant  and  machinery  have  worked 
smoothly  during  the  past  half-year  and  the  current  has  been 
produced  at  an  exceptionallv  low  figure  per  unit." 

SOUTH  EASTERN  RAILWAY. 

The  accounts   for   tin-   li.ill  \iar   rmlnl    December    ^i.    itjoS, 
were  i.ssued  on  Thursday.     Our  usual  analysis  is  appended. 

Total  expenditure 

Total  receipts  (allocated  as  follows 

Cndividcd  ordinary  stock     .. 

I'referrccl  ordinar*-  stock 

Deferred  ordinary  stock 

t)ther  ordinary   stock 

Preference  and  guaranteed  stocks 

Uelwnture  stocks 

Sundries 


^2,003,260 
4,022,980 
4.022,980 


£j2,i)02,49I 

32,619.983 


>.?.77l.085 
8,004,441 


Halance  to  deltit  of  capital  account 


,£282,505 


C.\i'ir.\L. 
I-'stimated     further    expenditure  —In    the    current    h;df-year. 
£3 2, 000  ;    in    subsequent    half-years,    £21,000  ;    total.    /,53.ooo. 
Capital  powers  and  other  available  assets,  £1,379.590. 

The  capital  expenditure  for  the  past  half-vear  amounted  to 
£34,884  -vi/.,  £38.590  on  S.E.C.U.  Managing  Committee, 
less  credits  of  £3.532  on  lines  open  for  trallic  and  £174  on 
sul>scriptions  to  other  railwavs. 

HliVEXLIC. 

The  revenue  account  for  the  half-year  cndin.g  December  31 
shows  the  recci])t.s  to  have  l>cen  as  follows  : — 


l'roi>ortiiiii    ot    Kdaiicc    o(    the 
Manaj;ing  Cinmiuttee  .^  re\  tniie 
Proportion  of  ICastbourni-  trallic 
Rents  and  hotel  accounts,  etc. . . 
Transfer  fees 


Total    receipts         .  .           . .  ,£*'4.i,949  .  .  ,£089,(145 

I-'or  the  same  jxrriod  the  ex|)enditurc  on  revenue  account  was 
as  follows  :  — 

Uirec  ors'   remuneration           ..  £1,930  ..  2,000 

.\uditors'  remuneration             ..  150  ..  loi 

Salirics,   oflice,   etc.,   eNjiensc^  2,570  -  ■  2,379 

I.;iw  charges       . .          . .          . .  266  . .  80 

Kent  account,  repairs,  etc.      . .  15.897  . .  i6,oo.( 


:.i-!7.'i,t7    ■  • 

/.V'0.5'»3 

1 7,895   . . 

1  7,805 

99,85<'      •  • 

loa,903 

261 

2S4 

Total  expenditure 


£20,842 


£20.50.1 


The  net  revenue  and  the  luamier  of  its  disposal  are  shown 
hereunder  ; — 

Balance  Irom  last  half-year     .  .  i7.07-      •  •  £10,700 

.Net  earnings       ..  .'.  ..  025,107"    ..  06i(,oSl 

Sundry  credits    . .  . .  . .  8<>,62o     . .  88,702 


Total  

Prior  charges 
Preference  dividends     . . 
l)i\iilend  on  imdividi-d  oril.  stiick 
Di\  Klend  on  preferred  ord.  stock 
Halaace  to  next  half-year 

Total  

.1  A I  lln-  rate  III  4  per  ».^iit.  prr  .iiiuuiii.        I 
c  .\l  Ihc  r.ilc  o(  8  per  cent,  per  anouiii. 


'.7-2'. 799  .. 

£245,801  .. 

200,181  .. 

4I.I4»'<  .. 

>. 19.78"';  .. 

.8,489  . . 


£7^8,579 
£-!.|.i..i05 

200.i2i 

50.082/. 

20I,I4'i  I 


CITY  AND  SOUTH  LONDON  RAILWAY. 

Ihc  . I... milt,  |..i  the  h.ill-y.ir  elldiil).;  |)eiriidicr  31,  I908 
show  a  gross  revenue  of  £.S()i«,.s  (against  £89,1501.  an<l  an 
expenditure  of  £40,415  (against  £41.3871.  leaving  net  earnings 
A4'J-''<.<  (against  £.i7.-i>i).  .\<lding  the  balance  brought  for- 
ward from  iirevious  account  £1.808,  the  total  revenue  was 
£48,151,  Of  this  £1,300  was  transferred  to  renewal  fund, 
<lebenture  stock  interest  absorbed  £13, 037,  rent-charge  £275 
and  general  interest  £397,  leaving  a  balance  of  £32,342,  'Oiit 
of  this  the  directors  recommend  that  the  full  dividend  at  the 
rate  of  5  per  cent,  per  annum  be  paid  on  the  prefcreme  stocks 
(absorbing  £20.287),  and  they  further  recommend  that  a  divi- 
dend at  the  rate  of  i\  per  cent,  per  annum  (amounting  to 
£11,100)  be  paiil  on  the  ordinary  shares.  leaving  a  b.il.in<e  of 
£955  to  be  carried  forward  to  the  next  account.  The  number 
of  passengers  carried  was  10,031,331)  (against  10,732.145): 
length  of  line  in  operation.  7  miles  20.  10  chains  ;  train  mileage. 
084,091  (against  O83.9501,  The  capital  account  shows  an 
expenditure  of  £3.140.138.  while  the  receipts  have  been 
£3.077.350 — viz..  ordinary  stock.  £1,480,000:  5  per  cent, 
preference  stock  (1891),  £150.000:  5  per  cent,  preference 
stock  (189O),  ^200,000;  5  per  cent,  preference  stock  (1901), 
£300.000:  5  per  cent,  preference  stock  (1903),  £102.040: 
debenture  stock.  4  per  cent..  £081,829:  premiums.  £103.481, 
The  report  states  :—"  The  almost  unbroken  continuance  of 
tine  or  mild  weather  during  the  latter  half  of  1908  ha.s  told 
against  tube  railways  in  favour  of  com|)eting  cheap  transit 
services  operating  above  ground.  This  competition,  increased 
rather  than  relaxed,  has  been  added  to  by  the  develo|)ment 
of  certain  new  through  routes  made  possible  bv  the  opening 
of  new  tube  railways.  Traffic  to  the  value  of  about  £800  was 
lost  by  the  interruption  due  to  the  accident  (mentioned  at  the 
la.st  half-yearly  meeting)  which  took  place  on  Julv  lO,  1908. 
These  adverse  influences  have  been  compensated  only  by  such 
advantages  as  have  been  brought  to  the  half  year's  working 
by  the  lower  price  of  coal,  and  by  the  economies  that  have  been 
effected  in  various  items  of  expenditure.  In  the  interest  of 
the  convenience  and  safety  of  passengers,  the  directors  have 
felt  it  their  duty  to  undertake  certain  cx])enditure  (which  will 
entail  an  ultimate  annual  charge  on  revenue  of  about  £'4001 
on  permanent  improvements  at  various  parts  of  the  system 
Most  of  this  expenditure  is  recommended  or  approve<l  by  the 
Board  of  Trade.  .-Vmong  these  works  will  be  a  new  staircase 
giving  access  to  the  surface  from  the  Brighton  Company's 
end  of  the  low  level  subway  connecting  the  City  and  Soiitli 
London  Station  at  London  Bridge  with  the  lifts  leading  to  the 
platforms  of  the  Brighton  Railway  Company's  Station.  One 
half  of  the  cost  of  this  work  will  be  borne  bv  the  Brighton 
K.iilw.u-    Company." 

SOUTH    EASTERN    AND    CHATHAM     RAILWAY    COMPANIES 
MANAGING    COMMITTEE. 

Ki.vi.sLi:, 
The  revenue  account  lor  the  half-ye.ir  ending  Decemlier  51 
1908,  shows  the  receipts  to  li.i\e  Ik'cii  its  follows  : — 

l')"7.  Pl<'8, 

Pa.'-seiiger.--  -  Kirst-clas-, 
,,  Secoml-cla--^ 

Tlurd-class 
Sea.'-oii-tickcis 
Parcels,  ln)r>es,  carriages,  etc    .  , 

.  .Mails        

.Merchandise 

l.i\e  stock  

Minerals 

Tolls         

Canals,  harlxiurs,  and  pier  due: 
Steam-packet  .service 

Total  recei]>ts 
I'or   the   same   period    the   exix^nditure  tui    revenue   . 
w.is   ,is    follows  : 

M.iintenance  ol  wa\'.  work 
l.iiciiniiitive   (Hpwer 


."'•''•ll'     •■ 

{.203 .01 2 

^S.l.;*'^^      ,  . 

-:''3.4l.s 

•112. HI 

•120,.,.)) 

■■•^■',374      .. 

I'll. 58.. 

224,245      . . 

231.802 

.?i.,VA>      .  ■ 

.1-\4'<3 

300.371     .. 

.109.7'' 1 

I3.77'<      •  • 

II.'KXj 

204,30*1      .  . 

M-i.^Xj) 

6,727      .  . 

;  .usi 

4.0S3      . . 

1.212 

'<*>.-.<»      ■• 

■  l''..Vi  1 

12.5  57../I.2 


/72i.-')9      ..  £76S,57'.' 

li  .At  ihc  r.ttc  t»(  5  ijer  ciit.  |»cr  annmn. 
tl  .\t  the  mtc  ol  10  per  LCnU  per  .innuiii. 


(  arri.iKe  and  wayuii  repair, 
Tr.illic    exp<nM.-s 
Ceneral     charges 
Iwiw   charge.- 
I'arliamentary  expeiiM-, 
Compensation   -Pasx-nuer, 

CiochIs  .  . 
R.ites    .iiid    taxes 
CoMriiment  diitv 
llaiil.ige   and    tolls 
C.UI.1I-.  liarrxiurs,  -It  .  e.N)"  11-  - 
Steam-p.Kket  wfrkiHK  ex|><nH 
and  flepretiatnm 

Total 'xiteildilure  .. 


IJC<..V(2 
l-Tv'i' 

1 1  s.sr" 
1 1'.-''^ 

.S'i,8|  J 
i.'di 


(14. 


1  t^.I  !• 
2|.'.l' 
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The  net  rcN-emu'  .mil   tlie  manner  ot  its  disjiosal  ar< 
hereunder  : — 

Net  earnings       ..  ..  ••  iO&l,559      ■•        £'." 

Interest  on  ll^nl^l•r■■^  balances  .  .  2.081 

Net    receipts    from    line-,   partly 

owned  .  .  ■  ■  6,1  ID      .  . 


Total 

To  interest  on  value  of  stores 
and  cash  balances  transferred 
to  Managing  Committee  at 
December  31,  180S    .. 

To  interest  on  capital  expendi- 
ture bv  So\ith  Eastern  and 
London,  Chatham  and  Dover 
Railway  Companies  in  respect 
of  lines,  works,  rolling  stock, 
etc.,  brought  into  use  after 
December  31,   1898   .. 

Interest  on  steamboat  renewal 
fund 

Interest  on  jiurchase  money  of 
land 

Interest  on  Crouhurst  Sidley 
and  Bexhill  Railway  capital .  . 

Interest  on  Kent  and  East 
Sussex  Railway  capital 

To  balance  divisible  as  follows  :- 

I  S  E-R-  Co.      .  .      sqp  c. 

I^L-C.  and  D  R.  Co   41  px        .. 


£069,750 


67,630 


527.0.^ 
366,87 


366,5<-)3 
3'11,734 


Total  £969, 750      ■•        £1. 033.00*^ 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
^38,515,  the  expenses  a  decrease  of  /;29,o94.  and  the  net  receipts 
an  increase  of  £(>~.hog.  The  ratio  of  expenditure  to  receipts 
is  60.05  per  cent.,  as  against  62.11  jier  cent,  m  the  corres- 
ponding half  of  last  year. 

Tr.^ffic.  etc. 

Halt-year  ending  December  31.  1907-  1908. 

Passengers— First-class             ..  876,122  ..  839,365 

Second-class          ..  2,246,474  ..  2,198,711 

'„             Third-'dass            ..  28,884,725  ..  27,885,991 


Total 

32,007,321       . 

^0,924,067 

Mileag 

e — Lines  owned  .  . 

626I       . . 

626} 

Partly  owned 

1 4.!      ■ 

'4i 

Leased  or  rented 

.3?       • 

.v] 

Worked 

— 

- 

Foreign   lines  worked 

o\(  r 

.31 

.HI 

Total  oiicrated 

675  V      • 

6755 

Tram 

milKagr      Passenger 

6,^06,430      . 

6,. 5 

i9.402 

(kiods 

1,590,605 

l.,5 

2i,99.S 

Total 


',811 


7.«Si.4«7 

Tlie  report  states  :—"  There  is  still  a  general  improvement 
in  the  outer  suburban  traffic,  but  the  receipts  for  short-distance 
traffic  continue  to  be  affected  by  the  increasing  tram  and  motor 
omnibus  competition  ;  there  arc  indications  that  some  passen- 
gers who  left  the  railw.a-  for  the  trams  are  now  returning  The 
Continental   tr.ilti,    shows  a   \  eiv  satisf.M  toiy   increase,    largely 


due  to  the  Franco-British  Exhibition.  The  increased  number 
of  passengers  travelling  to  and  from  the  Continent  by  the 
South  Eastern  and  Chatham  routes  in  the  half-year,  as  com- 
pared with  the  corresponding  period  of  1907,  was  upwards  of 
67,000.  The  goods  traffic  shows  a  net  decrease  of  7^6.300.  In 
the  general  merchandise  and  hops  there  is  an  increase  of  £9,700. 
but  there  is  a  falling  off  in  the  cattle,  mineral  and  miscellaneous 
traffic  of  £[16,000.  There  are  decrca.ses  under  the  heads  of 
maintenance  of  permanent  way.  locomotive,  carriage  and  wagon, 
and  traffic  expenses.  The  decrease  in  the  cost  of  coal  for  the 
locomotive  dcpartrrient  amounts  to  £14,700.  Rates  and  taxes 
show-  a  decrease  of  £[Soo.  The  committee  have  recently  taken 
successful  action  for  a  reduction  in  their  assessments  in  several 
of  the  London  parishes  on  the  ground  of  the  decreased  rateable 
value  of  their  railway  owing  to  tram  and  motor  competition. 
The  Dover  Harbour  Board  is  waiting  the  final  approval  by  the 
Admiralty  of  some  minor  details  in  the  plans  for  reclaiming 
the  land  for  the  new  marine  station  and  of  the  works  connected 
therewith.  Tenders  have  already  been  received  for  the 
execution  of  the  works,  and  as  soon  as  the  approval  referred  to 
is  obtained  the  contract  will  be  let.  The  two  companies  and  the 
managing  committee  have  deposited  a  Bill  in  Parliament  for 
the  ensuing  session,  which  will  be  submitted  to  the  shareholders 
of  the  two  companies  in  due  course  at  special  meetings  con- 
vened for  that  purpose.  The  principal  provisions  of  the  Bill 
are  the  transfer  of  management  of  separate  properties  of  the 
two  companies  to  the  managing  committee,  extension  of 
powers  of  leasing  South  Eastern  Railway  surplus  lands,  and  the 
holding  of  joint  general  meetings  of  shareholders  of  the  two 
companies." 


Midland  Uruguay  Railway,  .^t  the  annual  meeting  on 
Wednesday,  the  chairman  (Sir  William  L.  Young)  said  the 
gross  receipts  amounted  to  ^72,172,  as  compared  with  ;£75,888 
for  the  previous  year,  and  working  expenses  to  ^67,153,  as 
against  ;f'io,S33.  the  net  profit  being  i^S.oig,  as  against 
^15,055.  .Although  results  were  not  so  good  as  in  the  pre- 
vious year,  there  was  no  reason  to  'uppose  that  the  railway 
was  not  in  a  satisfactory  position.  The  board  jaw  no  reason 
why  the  railway  should  not  improve  with  the  progress  of  the 
country.  The  markets  in  Uruguay,  as  it  other  parts  of  the 
world/  had  been  effected  by  the  '.^.merican  financial  crisis, 
while  wool  had  been  at  a  lower  prxe,  thus  causing  brokers  to 
hold  their  stocks  for  better  jirice-. 


(ireal  Central  Railway  Economies  In  pursuance  of  its  policy 
of  mon-  (■(  (iniimical  and  efhiu'iit  working  the  C.reat  Central 
Railway  Company  is  entering  upon  new  arrangements  in  the 
Nottingham  district,  having  for  their  object  the  concentration 
at  .A.nnesley  of  operations  for  dealing  with  good:-'  traffics  the 
sidings  there  pro\ii-ding  capacious  accommodation,  particularly 
for  mineral  trains.  The  alteration  is  necessitating  the  transfer 
of  a  large  number  of  hand-  from  the  Meadows  depot  in  Not- 
tingham', and  it  was  suggested  that  some  of  the  older  employees 
mi.ght  1)0  adversely  affected.  OfHcial  assurance-  are.  however, 
now  forthroming'thiat  all  the  men  will  be  found  places  at 
.-\nne-li  \   or  at  other  points  on  the  system. 


r 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

INCOIlI»ORATir*G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  "^td. 


IRON     AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE   COLOURS, 

HERMATOR   PAINTS,   Etc. 


Registered  Offices:  SALTLEY,  BIRMINGHAM. 

Tclecrams  ;   "  METRO,"   BIRMINGHAM 


ondon  Offlc 
LONDON. 


36.  VICTORIA  STREET,  WESTMINSTER,  S.W 
■■SHAFT,"   WEONESBURY. 
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COMPANY    NOTICES.         Noitli  L.^ndon  Railway  Company. 


Great    Southern    &    Western 
Railway  Coaipany.  Ireland. 

NOTICE  l.S  IIElTiB\'  UIVEN  llml  th.- 
11.  VI  Il.ilt  Y.arlv  (!.  11.  .HI  M,-.-tiim  of  the 
l•r.1|,r,.•t.)r^  ..r  tl.v.  C.Mni.anj  «Fll  In-  lirlil  at  tJlf 
K;iii:.«l.ri.l::,-  T.Tiiini^  Kiihlin,  on  WVdn.iJav.  the 
U.th  il,i>  i><  Kil.ru.ir?,  Isnw.  at  ■-'  o'rioik  p.in.,  for 
tlu-  |iiirim».  of  r.<ci\.iii!  U\e  Ri|>ort  ami  St.itcincnt 
of  Acioiint^  from  tlif  Dinvtors  for  Uie  Half-Yrar 
ended  31st  Dcconihor.  IMS,  and  of  transacting  the 
general    biitfineM^   of    the    Company. 

B.v   Order   of    Uie    Board. 
FR.VNTIS    B.   OKMSBY.    Secretary. 
Dated   thin    lUth   day  of  January.    ISmo. 
kmft^ll^idl;e    Terminus,    Dublin. 

Tafif   Vale    Railway    Company. 

YOTICE  IS  IIEiTeBV  GIVEN'  llmt  llu- 
jA       (INK  IU-\1>|{KI>   .\ND  FORTY-SIXTH  H.VLK- 

WlAlll.Y  OKXKIi.VL  MhKTlNa  t>'  the  Projiriitors 
of  tiH>  Comi«:inv  »ill  he  hil.l  «t  tlK'  Ronil  Hotel. 
CVillt>i;o  Urcen.  in  tin-  City  of  Bristol,  on  TueMiay. 
the  9th  dav  of  Fehriiarv  next,  at  Two  o'clock  in 
the  .\ftenK»n. 

.WD  NOTICE  IS  .\U»0  GIVHX  Hint  on  the  terjni- 
cation  of  t4ie  .■«:iid  Half  Yearlv  Mcftin'j  a  S1>F-C1.\I, 
i;KXKR.4L  MKhTlXti  of  the  ^aid  I'roprietorii  veill 
l»o  held  for  tlh*  purjK^e  of  Mibmittins  to  such  Pr»>- 
prietori  for  their  npproviil  at  ."inch  Meeting  the 
foUowinsj  Bills  now  pcndins  in  Parliament,  namely  ; — 

1.  .\    Bill    intituled     ••  .K     Bill     for     vestinj    the 

rndertakin^  of  tho  C-ardill  RfliUr-.iy  Company 
ond  cirtain  lamls.  and  property  vf  the  .Mar- 
quia  of  Bute  in  tlie  Tail  Y.ile  Railwiay  Com- 
pany ;  for  conferring  further  powers  on  the 
TalT  Yale  Riailwiay  Comrflny ;  and  for  other 
purposes. 

2.  .\     Bill    intHuk'd    "  A    Bill    for    veftin.3    thi 

I'ndertakiiK!  of  the  Rhymncy  Railway  Com- 
pany   in    the   TalT   Yale    Riiilwviy   Company : 
and   for  otJier  piirpose-s. 
Th.-   TRAXSFER      BOOKS   will  be  CLOSED   from 
TiK^I:iy.   the  20th  January  until  after  the  holding  I 
of  such    Meetings.  1 

Datetl  thi*  l!it  diiy  of  Januarv    1900. 

ROBERT  LOWE  GRANT  VASSALL,  Chairman. 
EDWARD   EDWARDS.  Secretary.  I 


YOIICE  l.S   HEUEBV  IJIVEN  tW  tlie 

j.1  n.vt     Ordinury     Half  yuirlj     General    Meet 

.nu  nl  Ills  CoiiiMiKV  ulll  lie  held  al  the  CcinipnnyV 
omi.-.,  Kii  ^nii  »l.i;  i.M.  l.<i!idoii.  X  W..  on  Tliur^ 
day.  iJle  l>i:h  d  ly  of  Kehruary,  IlKil.  at  o:ie  o'eloi-k. 
The  tran«fer  liookii  of  Hie  Co-npauy  will  he  cIomiI 
from  tJie  .'ilh  to  Hie  VVi  F.  !.ruar.\,  IxitJi  dayi,  in- 
eliMve. 

.KlIlN    IIYIIK. 

Socrela 
K\w:nn   Slulioii.   I.<indiiii.   N  W 
■.'nth    January,    I'.iiiU. 


TENDERS    INVITED. 

Danish    btate    Railways. 


It  M  I  .' 


\M>    FASTKVIVi,,'- 


London,    Tilbury    and     Souhtend 
Railway 

VOTICE  IS   IIKREBV  GIVEX  llml   lli.- 

a.\      nXK       IHXDRKI)       AXD       FIFTH       HALF 
YEARLY    GENKKAL    MFKTIXG    of    this    Company 
will  li..  IkIiI   in  the   li«ird  Room.  41.  Trinity   Square., 
Tower  Hill.  I...ndon.  E.C..  on  Thursday,  the  4th  ilav  1 
of  Feliru.irv.  10119.  at  12  oVlock  noon. 

Tho  Traii-fer  Books  will  Ik.-  clpsid   from  the  ISlh  I 
instant  to  tlie  4th  proximo,  inclusive. 

ARTHFR   L.   STRIDE.  Chairman.     I 
H.  CECIL  XEWTOX.  .*ecretarv. 
41,  Trinitv-.equare.  Tow.  r  Hill.  K.C.. 

Ulll   J.in-.iarv.    \W0.  I 


North    Staffordshire    Railway. 


V"OTICE  I.S   IIEREI5V  GIVEN  lint  tin- 

Ll  ONE  nrXDRED  AXD  TWENTY-SIXTH 
HALF-YEARLY  ORDIXARY  MEETING  of  the  Pro- 
prietors of  the  North  Staffordshire  Railway  Com- 
pany will  t>e  held  at  the  Ollires  of  the  Comj  anv. 
S:oke-u;>on-Tr?nt.  on  Tuc.sd.iv.  the  lii;!i  day  of 
February.  lOnO.  at  1.4.-i  oVIock  In  the  afternoon',  for 
tho  tr»infaction  of  the  Ordinary  busin.s*  of  the 
Company. 

The  la-1  day  for  the  rojistration  of  Trarusfers  will 
he  the  2nd  day  of  February.  I»n9.  when  the  liooks 
will  be  closed  until  after  the   Meetinj. 

TOrMAX    MOSLEY.  Chairman. 
R.  E.  PEARCE.  Seeretflrv. 

Stoke-npon-Trent. 

12th  January,  1909. 


rnilE     n.VN'ISM     .STATE     U.MLWAY.S 

L  are  prepared  to  neeiy,-  TEVliEllS   for   l!ie 

SIPPI.Y     of     nlHiul     ■.■l.s'1»     TONS     ol     mils     aii.l 

FA.STEXIXUS. 

S|t--lli-.itoni'    Mid    iL-aw^UK-.    to    lie    oliiaiii<d    <i:i 

I   lainieni   of    t^ie   sum   of   5   sii.   (whidi    will  not  !<• 

'  nil  uidi  on  apidcnLnn  U>   BAXKKOXTOKET.   01. 

Ko- «i  vej    I    E.   Copetihanen    B.    where   Tender»    will 

I.-  r.  ee.vid  not   later   than  :il   oVIock   p  m.  on   Uie 

.i.-d    of    lebruary.    1009. 

Belfast  &   County  Down  Railway 


(ONTltACTS  FOR   STORE."; 

rnHE       DIRECTcTks"     of      ih.-      Uella-t 

L  ami  Counly  llovin  Railway  CompalM  are  pr. 
pired  lo  ree.-ive  TEXDERS  for  tlh>  (ili'PLY  of  the 
I'XDKltMEXTlOXEl)  .STORES  liT  twelve  nKinllK. 
from  Isl   Mnix-h  next  :— 

Xo. 


1.  Iron. 

2.  Iron  Canlingn. 
^.  'X'inware. 
4.  Bolts.   Spikes,  t 
i.  Tyres  and   Axle. 

8.  SnrinnK,      Steel, 
Files. 

r.  Nails.   Screws,  e 
s.  Carriaae   Flttin- 

9.  Bru-hes.   Broonv 

10.  Batkeis. 

11.  Glass. 

12.  Rope,i.      Twine. 
FUix. 

n.  Canvas. 

S.imple(.  and  Patterns 
to  the  S.lorek>v;v-r.   Belf.ist  Tennln_. . 

Ten;;<>rs  will  be  reiviyed  only  on  the  Company's 
own  Forms,  which  can  be  h:id  on  applutition  to  the 
Secretory,  and  must  readi  him  (marke<l  '•  Tender 
for  ."More.-.")  not  lat<r  than  Ten  a.m.  on  Fridav. 
12:h   Fe*>nmry. 

The  Directors  do  n<it  bind  tliemaelves  to  nccupt 
t-'ie  lowest  or  nrev  Tender. 

THO.MAS  J.   BRITTAIX. 

Sec«l«ry. 
Queen.s  Qniy  TerminiLS.  Be)fa.--t. 
18th  January.  IDDO. 


14.  CarriHite    Trimminsi^. 
jr..  OIK  and  Tallow. 
17.  Ynmi-^JM-*. 
\H,  Colours 
IP.  Waste.  ■ 
and  20.  Fin-clay  Goods. 

21.  Cement    and     Alabas- 
ter. 

22.  S.ton<'  and  Brick. 
L-lc.  2.).  Lime   and  Sand. 

24.  Petroleum      Oil      and 
Drysalteries, 
ind  2.5.  Switches     and     Crof»- 
in-3fi, 
Hi.  Timber  and   Slate*, 
sw-n  on  application 


The 


::loso    or 


hcf^orc    Wcrtr 


Bd.Ty.    ITth    J.-ynu.-iry,    1909. 


Government    of    the     Dominion     of    Canada, 


Issue    of   £.6,000,000    3,      Bo 


NDS 


Redeemable   at    pai-    Isi   July,    1919,   wtih    option    to   the   Government   to   redeem    the  whole  or  anv 
portion  by  drawings  at  par  on  or  alter  1st  July.  1914,  on  giving  three  monihl- ^ot?ce.  ^ 

-  Interest   payable    1st   January    and    1st   July. 

Coupon    for   £l    per  cent,    being    Interest   on    Instalments    at   3/   per    cent,    payable    Isi;  July,   1909. 

Holders    of    the    Bonds    now    offered    will    have   the    option    up   to   30th    November     1913     of 
?o"rvT;r£100    Bond^'^""^  ^  "^'^  ^^"'-  "^^=='^"=«d    Slock    1938,   on   th^e    basis   of  £  MO   of  thaf  Stock 

PRICE    OF    ISSUE,    £99i    PER    CENT. 

In  ea.-e  of  a  partial  allotment  the  surplus  de|iosit  will  be  applied  toward, 
p.iymmt  o(  tie  amount  due  :trd  Febniary.  and  failure  to  pav  anv  inKal- 
m.-nt   when   due    will    render    previous    paynien;,.    liable    to    forf'eiture. 

I  lo  fiiTtusis    and   Forms  of    AppI  rat  on    can   be   olitaintd    at    the    B.ink   of 
.MoMrral.    4..   Tiinadneedle    .Street.    London.    E.C..   and   of   Me*sr«.   R     Xiyi«m 
and    Co..    7(1,    CornhJII.     London.    E.C. 
London.  2.^nl   January.    IDOO. 


THE  BANK  OF  .MONTREAL,  t-tie  Financial  Asents  of  tlie  Government  of 
the  Dominion  of  Cana<la.  are  atithor^ed  by  Uie  Minirter  of  Finance  to  offer 
the  above-mtntiomd  Bonds  for  sul>*vr;ption  at  i'DOl  per  et-nt..  payable 
as  follow*:— 

£  5  per  cei>t.  on  .\pp'icatioii. 

ilO  58.  per  cent,  on    Srd    February.    1009. 

£25  |ier  cent,  on  !>th    .\Larrh,     I9,i«. 

i;2S  per  etnt.  on  l+.h  Aptil,  ICfil). 

£»  per  cent,  on  IfttCi  May.  1P09. 

jt»9  .-.s. 

ra.vment  in  full  may  be  made  on  or  after  Srd  Fehninry.  1009,  under 
■I     .lunt    at  the    r.xte  of  2i   per  cent,    per  annum. 

The  Loiin  l«  raisid  under  Uie  auUiority  of  the  Canadian  .\ct  of  I'ar- 
lamtnt.  CJtapter  4,  190S,  to  mceit  maturiji«  ohi i Rations ;  to  provide  funds 
f»^r    the   roi»rt.nictio«   of  public   work.-,    and   for  jjcneral    pnrpoM^s. 

The  Bonik  will  Ih'  in  denominations  of  £10,  £tO,  £$0,  £100,  £500,  and 
£1,000. 

Interest  will  lie  r«td  half-yearly  on  1st  January  and  \<  July,  and  tK>t:i 
principal  and  interest   will  be  layable  at  the  Bank  of  Moalreal.  I.<indoa,  E.C. 

Scrip  Certificates  to  Bearer  will  hv  is-sutd  azainst  Allot-movt  LfWera. 
hearing  a  Coupon  fo.-  £1  per  cfnt.,  beinc  interest  on  inrtolmenls  at  .tj  |ier 
cent.,  payable  I<4  July.  19.9.  ami  ;ucb  Serp  Certillcatcs  will  be  exHinnffe- 
able    for    Dcfln.itive    Bonds   after    lliat   date. 

.Application*  .-iioiild  be  lodgtd.  with  a  deposit  of  £'>  per  cent.,  on  the 
amotint  lippKcd  for.  with  the  Bank  of  Montreal.  47.  Thrtadnttdle  Street, 
London.    E.C. 

The  Revenues  of  tJie  Domin  on  of  Canada  alone  are  liuble  in  resp«-t  of 
the  Bonds  or  of  any  ;t  per  cen-i.  Sto?k  into  wliicli  they  may  be  converted 
and  the  inttrcs;  therto.n  re;ptctive'y.  and  t^e  PorfOl:dat<d  Fund  of  the 
ri>i.ted  Kincdom  and  the  Commissioners  of  Hi**  Majii«ty*s  Treasury  are  no.", 
directly  or  iixlirectly.  l-iable  or  re^iwns.hle  for  the  paymerrt  of  the  Bonds  or 
Stojk  or  of  the  interest  thereon,  or  for  anv  matter  relatiniz  thenHo. 
(Colonial    Stock    A<t*.    I.s77    to    1900.) 

A  copy  of  the  above-mentioned  Canadian  .\ct  of  Parliament  may  he  in- 
spected at  the  Onice  of  Mefwrs.  Bsvlioff  and  Co..  4.  Gr.?at  Winc;ie,*ler  Street, 
Ixindon.    E.C. 


Government  of  the  Dominion  of  Canada. 


:>f  £6  000  OOO   3       .    Bonds    1914 
PRICE      £99    .      P£R      CENT. 

•M'PI.K-.VTJON      l--()IJM. 

Thrradneidl,.    .str-.-t.    I 


To    BANK    OK     MOVTRKU 

Gentlemen. 

Havins   |'a:d    to   you    liie   sum  of    t. 

.5    per  cent,   on    £ of   t' 


vill    a'' 


nir 


fl.y 


amount   .<f    Ilod; 


e|il    tite    <iame  tn   any    less   amiiin*    tlia' 

lie    fiirlher    •  invs    rile    oa    'iicli     alo:-i 

ir    l'riin«et«5    dal-d   S.ird   January.    \w>. 

Name    fin    full) 


(Mr 
Id.l- 


Mr 


lul 


Mi<5) 


.  Janns: 
ll.ini   of 
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RAILWAY   STOCK   AND   SHAR^^IST^ 


HOME     RAILWAY     ORDINARY     STOCKS. 


Naub. 

Barry,  Ord •  ■  •  •  •  ■■•  ■ 

Do.     Pref.  ronv.  Ord.  (4%)  .. 

Do.     Def,  Conv.  Ord 

Caledonian,  Ord •  ■  • 

Do.     Pref.  Conv.  Ord.  (3°<,).. 

Do.     Def.  Conv.  Ord 

Do.     Def.  Ord.,  No    1........ 

Cambrian,  Ord.  Capital  ^o.  1 

Do.     Coast  Cons.  Ord 

CardifT,  Pref.  Ord.,  1896  (4%) .... 
Central  London  Ord 

Do.     Pref.     (4%) 

Do.     Def ■  ■,■ 

Citv  &  South  London  Cons.  Ord. 

East   London  Cons 

Furncss,   Con.    Ord 

Glasgow  and  S. -Western,  Pref.Ord.      52  6i 

GrSic^t'arPref;ord:(6^K:  24;=  25 

Do.     Def.  ord.    '^.;  1^ 

Great  Eastern,  Ord.  ....  . .  ......  b»  -  °= 

Great  N.of  Srotland,  Pf.  Cnv.  Or.  60  63 

Do.     Def.Conv.Orrt ^1  ", 

Great  Nortliern,  Pref.  Conv.  Ord.  98=  99 

Do.     Def.  Conv.  Ord 47  =  48 

Z  Sr,-  B"«i6%r ::::::  14!    14I 

Great  Northern  (Ireland),  Ord...  142  146 

GreatNorth.ACi.vrref.Od.  (4%)  1^  1 

Great  North.  Pice.  &  Bromp.  Ord.  4  5 

Gt.  South.  A  West.  (Ireland)  Orig.  87  89 

Great  Western,  Cons.  Ord    122  -■     1Z3 

Highland,  Ord.  Cons.  Capital  ....  38  4 

Hull  and  Barnslev,  Cons o^  3^ 

,1,eofWight,Pf.C0„vOrd.(4%)  73  78 

Do.     Def.  Conv.  Ord.  h   40  45 

Debenture    Stocks. 


Alexandra   Docks   and    Railway  4°,,    101 
Baker  Street  and   Waterloo    ..4          ^4 

Jj„y                        ^                  °1 

Brecon  and  Merthyr  A    4       103 

II".             V°-       B    *          S3 

Caledonian        \        ^li 

Cambrian   A     '         =^ 

Do.          B     *          85 

Do           C     *          ^° 

Do!          D     *          ^1 

Cardiff       I          SO 

Central  London *       '01 

Charing  Cross  Eustcn  A  Hanips  4          08 

City  and  South  London  Perpetual  4          sy 

East  London  2nd  Charge  A  . . . .  4          91 

Do.     2nd  Charge  B   *     ,     1^ 

Do.     3rd   Charge    *     '       g 

Do.     4th    Charge 4            2 

Do      E.L.B.  1st  Debentures  ..  3i        83 

Do.     "Whitechapel  Extension  c  ~i       -8 

Forth   Bridge      *       •  1° 

Furness     ■  ■ .  ■. f 

Glasgow  and  South  \^  estern    ..  4 

Great    Central     » 

Do     '* 

Vol     ^i 

Great  Eastern      * 

Great  Norlli  of  Scotland  4 

Great  Nortliern 3 

Great  Northern  (Ireland)  4 

G.N.    ficcadiliy  4  Broniptou  ..  4 

Great  Western         * 


Closiso 

Prices. 

A  Yea 

Ago. 

Last 

Week. 

Tester 

170 

175 

165 

168 

164 

93 

95 

93 

95 

73 

81 

74 

76 

.'0 

96'  = 

97'i 

83'  = 

84'  = 

82'  = 

70'  = 

71'  = 

61'2 

62 

61 

26'  = 

r. 

I's 

27 

1  '  = 
2'  = 
2'  = 

Z2's 
1  '■> 
1'  = 
1  '  = 

23 'o 

I'a 
2'  = 
2'  = 

22'B 
I'e 
1'  = 
1'  = 

82 

85 

98 

100 

98 

65 

68 

61 

63 

63 

84 

86 

84 

86 

85 

43 

46 

49 

51  , 

?ii 

44 

46 

29 

30 

28'.- 

3'4 

3'4 

2 

2'  = 

2 

50 

53 

46 

48 

47 

Lanes,  and  Yorks.,  Cons.  Ord... 
Lond.  Brighton  &  S.  Co.ist,  Ord, 

Do.     Pref.  a  (6%)    

Do.     Def.  a    • •■■ 

Do  Cert.Con.Righta  above  6'^o 
Load.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western  Cons. 

Do.     4°^  Pref.  Conv.  Ord 

;     Do.     Def ;•>,•■■■ 

Lond,  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan.  Cons.  ........ 

Do      Surplus  Lands  Stock 

M,.tr/Mi"lit:Ln   liHtnct,  Ord 

iMi.ll'.'i.l     rr-i     t'nnv.  Ord.  (2!%) 

r    ],.,       iiri     Ciiuv.    Ord 

\,.rtli  liriti-li,  iird.  Pref.  (3%).. 

]io.     Ord.       .;  ••,■•..,•• 

X  Cornwall  (L.  &  H.)  4%  Pref.  Or, 

Do.     Def.  Ord ■■  ■_; 

;  North  Eastern, "  Consols     

North  London,  Cons.   ••■,■■• 

North  Staffordshire.  Cons.  Ord... 
i  Plymouth  Devon  &  S.W.  Jun.,  Or. 
'rortX.ilbot  Kailway  and  Docks. . 
Rhondda  and  Swanf »  B^^; ;  V 
MRhvmney,  Cons.  Ord.  Cap.  Stock 

i     Do      Pref.  Ord.  (4%)  

'     Do.     Def.  l>rd •  ■  • ' '  o  V 

.  Scarb  Brid.,  Ac,  Junc,,Cons.Ord, 
i  Sheffield  District,  £10  Shares, . . . 

South  Eastern  Ord 

I     Do.     Pref.  a  (6%)    

I      Do,     Def.  a   

1  Tart    Vale    Ord. 

l,Vale  of  Glamorgan,  Ord 


Closing 

PEICK3. 

A  Year 

Ago. 

Last 

Week. 

Yesterday. 

97 

98 

90 

91 

89 

90 

105 

107 

lOS 

108 

107 

132 

134 

128 

130 

73'  = 

80'  = 

87 

87'  = 

86^4 

87 '4 

5'- 

6'  = 

4'  = 

5'  = 

13'4 

10'  = 

10^4 

10-4 

145 

146 

152'  = 

133 

132'4 

132^4 

145 

148 

136 

138 

J37 

139 

102 

94 

96 

47 

48 

44'  = 

45 

43 '4 

43=4 

116 
2 

120 
4 

106 
1 

108 
2 

106 

1 

2 

39 

40 

36'  = 

37'  = 

64 

66 

68 

70 

11'  = 

15'  = 

14 

65 

66 

63' 4 

e4'4 

63^4 

e4'4 

63 

64 

55 

55'  = 

54 

71 

65 

65'  = 

35'4 

35'  = 

30' 

31 's 

30-6 
93 

30^8 
95 

202 

207 

205 

210 

105 

107 

106 

108 

102 

104 

101 

103 

Debenture    Stocks-  (eoniinue,!.) 


Preference   Stocks 


(ivnii 


d). 


114 

116 

129 

131 

1'.9 

121 

89 

91 

lU 

113 

109 

112 

Do. 


4» 


w    .: 2i 

BIghland * 

Do *i 

Bull  and  Barnsley  1st  i 

Do.     2nd      3-4 

I.leot  Wight    ..■■ * 

Lancashire  and   Yorkshire    ....  .5 

London    and    Blackwall    41 

London   and   Greenwich    ..... .  4 

london  Brighton  *  South  Coast  4 

Do *i 

London  Chat,  and  Dover  ArliH  4i 

Do.     B      ^i 

I'o I 

Do.      1S83     4 

Do.      1890     3 

Do.      189U     I, 

Do 3* 

london  and  North  Western 3 

london  and  Soutli  Western  A..     3 

■  Do      Consolidated       3 

I  ondon  Tilbury  and  Southend  . .     4 

Metropchtan    3{ 

Do.  A    3 J 

Metropolitan    District    0 

Do * 

Do.  Perpetual  (lOOS-S) 4 

Midland    ;J 

Midland  4  8. W.  Junction  A 3 

Do.  B   3 

Keatb  and  Brecon  Ist * 

Do.    Al     * 


1C8 

110 

110 

113 

78 

80 

104 

1C6 

ICO 

103 

86 

68 

HI 

113 

KM 

106 

111 

113 

124 

126 

115 

117 

111 

113 

98 

ICO 

98 

ICO 

North    British     ^  •■> 

North    Eastern    ^ 

North  London     *' 

North   Staffordshire    ' 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  Bailway  and  Docks  4 

HhondJa  and  Swansea  Bay 4 

Khymney     Perpetual     4 

Sheffield  District  Fermauent   ..  4 

South  Eastern  Perpetual  * 

Eo;    ::;;::::::::;:::::;;  h 

Do 3 

Taff  Vale ^ 

Tottenham  and  Forest  Gate   ..  4 

Whitechapel  and  Bow   j4^ 


Preference    Stocks. 

DIVIDENDS    CONTINGENT   ON   THE   PKOFIIS    OF    EACH 
SEPARATE    TEAR^  _ 

Alex.  Docks.  A  Rail.  4!%  1st  Pref.  A  ICl        103 

Do.     4i%    2nd   Pref.    B 88 

Barry     5%  Pref.  Stock  (1st) 13^ 

Do.     4°i  Cons JOf 

Do.     4%  Third      101 

Caledonian  4%  Cons.  No.  1   106 

D...             4%  Do.     No.  2  105 

Do.             5"„  1878   120 

Do.              4%    1884 103 

Do               4%   1887,  Conv 104 

Do'              4%    1902 103 

Do.             4%  1904,  Conv 105 

Cambrian  No.  2,  4%  ■  ■ ,  ,§ 

City  and  South  London  5%  1891 112 

Do.     6%  1896   109 

Do.     6%  1901   1C5 

Do.     5%  1903   ~° 

Furness  Consol.  Pref.,  4%,  1881....  93 
Do.  4%  Pref,  Stock  A,  1881....  91 
Do      4%   Pref.  Slock  B,   1883....      68 

Do,     4%  Pref,  Stock,  1894   67 

Do      4°:,  Pref,  Slock,  1899   85 

Glasgow  and  South  Western  4%....  106 

Do.      4%    Pref..    No,    2    05 

Do,      4%  Pref.,  1888   102 

Do      4»i  Pref,,  1891    1C2 

Great  Central  5%  Perp.  Pref 120 

Do.     4%  Pref ,?§ 

Do,     5%  Conv.  Pref.  1872   113 

Do      E.'n  Conv.  Pref.   1874    109 

Do'     6°i  Conv.  Pref.  1876   105 

Do!     5%  Conv.  Pref.   1879   99 

Do      5%  Conv.  Pref.  1881    88 

Do'.     4%  Pref.  1889    |8 

Do,     4%  Pref,    1891    52 

Do,     5%   Pref,    1894    41 

Great  Eastern  Cons.  4%  Pref 106 

Do      3»%  1890     90 

Do.     Sl"'„  1893 £0 

Great  North  of  Scotland  A  4':„  ....  99 
Do       B    4^o    

Great  Nohhern  4%  P^P-Jff' l'? 

Do      3%   Pref,    Stock    189(1    8! 

\       Do'     3%  Pref.  Stock   1898    81 

Do.    3%  Prel.  Stock  1899    80 


Great  Western, 

Highland   Class 

Do,  B,  5% 

Do.  4%  .. 


141 
108 
119 
96 


134 
1C5 
104 
108 
107 
132 
105 
1C6 
105 


114 
111 
1C8 
101 


1C5 
105 
123 
98 
116 
112 
108 
102 


108 

no 

1.^4 

1.16 

13.1 

13b 

67 

6S 

32 

34 

11. -^ 

115 

112 

114 

111 

11,1 

110 

112 

97 

w.^ 

ins 

107 

104 

lOb 

3i%    Pref,    Stock   1897 ^9 

Do,     3}%    Pref.    Stock   1898......         .9 

Hull  and  Barnsley  3J%  Pref,  1899, . . ,       86 

Do,     4%  Pref,  1907  (70%  paid) , . . .       99 

Isle  of  Wight  4°i ;a--a--;  !     o? 

Lancashire  and  Yorks.  Con.  3%  Pref, 

Do,     4%    Pref,,    1903 

London  Brighton,  etc.  Cons.  5% i 

Do.     Second    Cons.    6% 

London  Chatham,  etc,  Arbit,,  4J%,. 

Do.     4J%   Second  Pref .... 

Lon.  A  North  Western  Cons.  4%  Pref, 

Do,     i",:,  1902  •;•,•,■•; 

Lon.  A  South  Western  Cons.  4%  Pref, 

Do,     4°i  Perp,  Pref.  1884 110 

Do.     3J%   Pref 

Lond.  Tilb.  A  Southend  Cons.  4'!, 

Do.     4%    Pref.,    1904 

Mersey  3%  Perp,  (red.  fr,  5%  Jan,'01)  2 

Metropolitan  Zi°a   Pref °' 

Do.     3!°oAPref '° 

Do.     3J%  Conv,  Pref .■•■.  74 

Metropolitan  District  Exten.  Pref.  5%  g-, 

Midland   2i%   Perp.   Pref '  °^ 

North  British  Cons,  4°i  No,  2_ 

Do  Edin.  and  Glasgow  Pref 

Do,  1865  Pref,  5% 

Do.  Conv,    5%    Pref,,   1874 

Do.  4J%  Pref.,  1875 

Do  4»%  Conv.  Pref,,  1875 

Do.  6%    Conv.    Pref.,    1879 

Do  4%    Conv.    Pref.,    1884 

Do.  4%    Conv.   Pref.,    1888 

Do.  4%    Conv.   Pref,,   1890 

Do,  4%    Conv.   Pref,,    1892 

Do,  4%    Conv.   PreL.    1897 103 

Do  4°;    Conv.   Pref.,    19U1 

Do.  4<'i    Conv,    Pref,,   1904 

North    Eastern    4% 

North  London  Pref,  Cons,,  1866     

Do,  ii%  1875 

North   Staffordshire  3°i   Cons 

Plymouth  Devon  and  S.W.  June.  4)', 

Po^rt  Talbot  4 "i  Pref 

Ehondda  and  Swansea  Bay  5%  Pref, . . 

Rhymney  4%  Cons -a;"' 

Sheffield  District,  5%  Pref.  £10  Share 
South  Easteni  Cons.  4)% 


Do.     4%    Pref,,    1900 S5  a' 

Do,     4%  Conv,  Pref,  1903 97  99 

Taff  Vale  4%  Pref 107  109 

Do.     4%  1910 106  lOB 

NO,ES  AND   IC  JPI.ANATI0N9  -«  "•*  "  'r"'!","°f 'Jo 

until  6°/    has  been  pa  d  to  ■' B."       d  Def.  recewM  no 
i  S°v    unt  1  pref.  haa   had  4  %.  ^  e  O"'.  bj  M".  and 
uli.  Diet.    <J  Qua.  by  0.>.,  Mid.,  N.B.andNJl^ 


105 

107 

116 

118 

17'7 

1.10 

lf6 

12,9 

lib 

118 

lib 

IIH 

126 

129 

103 

10.') 

10.1 

lO.') 

103 

10.4 

101 

1U5 

103 

10b 

10.1 

10b 

103 

lUb 

111 

113 

114 

117 

111 

113 
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RAILWAY  STOCK   AND  SHARE  LIST. 


Colonial  Railways. 


Foreign  Railvt/ays. 


C1.O8ISO  Prices. 


CLOStXO    PlICES. 


Allfrtn  Ry.  A  Trrlntion.  Cup.  Slk. 

Atlantic  .t  X.  \V.  s%  Oii«r.  Ist  Mt. 

Belrn  ^J",,  Ml.  Deb.  B<U 

BuIIbIo  >t  Uko  Huron,  Oni 

ClBry  A    Kilinnlli.,  •!%  Cons.  I)b« 

Cnnndn  Alhiillc.  *%  fons.I.sl.Jlt.l 

Cnn.iilliiM  X.  Untnrio,  Sl^^  Mt.Dbs. 

Cnndn.  N.  ijiichoc,  4»„   I'crp.  Eds.! 

Cnndn.  Xor..  4°,,,  1st  Mt.  Debs... 

Cnnadlnii   Pacitic,  Shares 

Do.     4°„  Non-Cuni.  Pret 

Damon,  Grand  Korkit  i  Stewart  R. 

Demcrara,  Orlclnal  .Stock I 

Do.     T°„  IVrp.  Prof.  Stk 

Do.     4'\,  Cum.  Exicn.ilon  Prer. 

Dominion  Atlantic,  Ord    Slk 

Do.     i''„   Xon-Cum.   Prcf.  Stk. 

Enin  Bay  A  Mount  Bl.scholT 

IJrnnd  Trunk  Pncillc,  1st  Mt.  Bds. 

Craird  Trunk  ol  Canada,  Cons.  Stk. 

Do.     (.iuar.  4%  Stk 1 

Do.     5%  i8t  Prcf.  Slk I 

Do.     5"o2nd        do 1 

Do.     4"„  3rd        do 

ni.  Norlh   of  Canada,  1st  Mt  Bds.' 

Klrksdn.-Krtn.  Stn>ams,5"„lst  Mt.i 

ManltoL.T  S  W.  Col.  S",,  Islllt.Pb. 

Mashonalantl,  1st  Mort.  5''„  I)  hs.l 

Midland  of  W.  Austrnlln,  4'><,  Dcl>s. 

Nakusp  4  Slocan,  4 "A  Bds... 

.Vntnl-Zululniid,  3"„  1st  Mt.  Delis.j 

Xcw  Brunswick,  5°.,  1st  Mt.  Debs.l 

Xeiv  Cape  Cent.  4";  Ucr.  Mt.  Dbs. 

Ont    A   Quebec,  O",,  Capital   Stk. 

Ou'Appellc,  I.onE  Lake  4  S,sktc»n. 

tjuehect  Lake  SI.Jolin,lst.Mt.Bds. 

Quebec  Central,  Capital  Stk 

niiodcsia,  5"„  1st  Mt.  Bds 

St.I,»nce..t  Ottana,4''„lstMt,Hds. 

Shswp.  A  Okngn  ,4"„  1st  .Ml.  Deb. 

Teniiscouata,  5^o  Prior  Men   Bds 

Tcmlscouala  Ry.  Bd.-hldrs.  Com. 

Tor.  Grey  4  Bruce,4%  IstMt.Bds. 

WelllnKton  A  Manavatu I 

While  Pass  *  Yukon 


A  Year  Ago 

Ijut  Week. 

1      Yeilerdsy. 

83          86 

112 

115 

lie 

121 

113        115 

113 

115 

114 

116 

34          38 

59 

62 

61 

64 

12'j       13'j 

13 

13'.' 

13 

13' 

1C2        104 

102 

104 

102 

104 

96         98 

91 

93 

91 

93 

93          95 

92 

94 

92 

94 

94          96 

90 

92 

90 

92 

99        101 

101 

103 

101 

103 

153        154 

180 '2 

181 

179 

179' 

101'.'    102' 5 

104 

105 

104 

105 

111 

113 

99 

101 

101 

103 

10.^ 

105 

85 

87 

BH 

£0 

.■14 

54'3 

44  . 

45 

4K' 

J      47 

_ 

89 

91 

89 

91 

10.^ 

106 

106 

108 

106 

108 

11,1 

115 

114 

116 

114 

116 

58 

62 

78 

80 

78 

80 

99 

101 

ICO 

102 

ICO 

102 

97 

99 

97 

100 

97 

100 

77 

79 

72 

75 

72 

75 

114 

116 

116 

118 

116 

118 

75 

78 

148 

151 

145 

147 

145 

147 

A  Year  Ago. 

Uit  week. 

Vest 

erilajr. 

Alcoy  A  Gnndia,  4»;  Deb 

30 

32 

28 

30 

28 

30 

AntofauastalClilli)  *  Blvla.Pl.Dnl. 

94 

96 

95 

97 

93 

95 

Do.         Def.  CIril 

122 

100 

125 
102 

124 
100 

102 

IOC 

Do.        6"„  Cum.  I'r.!l 

102 

Arauco,  Ord 

3' 

4 

3 

3'j 

2\ 

3' 

Argentine  Gt.  Wetlern,  Onl 

110 

112 

108 

110 

107 

109 

Do         5"„  Cnm.  Prof 

117 

119 

116 

118 

Argenllne  X.E.,  .Stock 

.■57 

39 

27 

28 

28 

29 

Argentine  Trnnsnndlne,7%CMl.Pf. 

7' 

8'3 

9 

9'j 

3' 
84 

3'4 

86 

3'< 
87 

4'. 
89 

3'4 

87 

4' 

Uabla-Blanca  .(;  X.W.,  Guar.  Stk. 

89 

Do.                4i''„  Guar.  Stk.  .. 

96 

98 

99 

101 

100 

102 

Bilbao  River  .t  Caiitabrlan,  Onl. . . 

6'« 

7'. 

7^. 

S'l 

7^4 

Bolivar,  5"„  Prof 

B               ''n 

\ 

ki. 

It 

Brazil  Great  Soutliern,  7"„  Prcf.. . 

5 

6 

5' « 

5*4 

5'4 

Buenos  Avres  .t  Pncillc,  Ord.  Slk 

120 

121 

112'. 

113'  = 

111 

112 

Do.            .'i".,  Isl   I'rcf.  Slk    . . 

109 

111 

110 

1 12 

110 

112 

BuenosAvrc»Ccnt.,4|°„  IslMI.Dlis 

84 

85 

89 

91 

£0 

92 

B.  Ayrs.l:nsndii,lS.ist.4"„lslDla 

95 

97 

63 

95 

93 

95 

Buenos  AyresGL.'ioutheni  (ird.Stk 

1?4 

126 

124'. 

125'j 

124 

125 

Do.             4"„  Extcnsi..n  shares 

10' 

,     1  r  .1 

ir, 

11"« 

ir< 

11' 

Do              5'>„  Prcf.  Slock    

171 

123 

119 

121 

119 

Buenos  Avres  Western,  Ord.  Slk. 

123 

125 

125 

127 

126 

127 

Do.                 5"„  Pref 

11 

12 

ir* 

12'4 

11'- 

12' 

Carlaiicna(Clmbla.)ii''il«tMt.Db8. 

71 

73 

74'3 

75' J 

74' i 

Central  Arcent'nc  Cons.  Ord.  Stk 



107', 

108'j 

107' 3 

7 

7'! 

ICO 

7'. 

7'4 

ICO 
7< 

Central  Urujiuav  Eastn.  Extn 

7^ 

Do.             50^  Prcf.  Shares 

9' 

C  '  ^ 

9 

9'» 

9'< 

Central  Urupuav  Xorthern  Extn. . . 

6' 

7 

6 

6 

Cen.UruBuny  of  Montevidco,Or.Sk 

83 

85 

Alab.  Oi.  Southern,  Ord.  Shares.. 

15 

20 

12 

17 

12 

174 

Vo.                   Ttel.  Shares 

5? 

57 

48 

53 

48 

Ei 

Alab.X.Orl.Ts.A  Pac.O%"A  "  Pfd. 

5' 

4' 

4^4 

4' 

3         5 

Do.                 •■  B  ••  Dcferrcil 

a             '2 

4              •'a 

■*'8 

Atchison,  Topeka  *  Santa  Fi-  Com. 

7,1' 

5        74'j 

102 

102' J 

101^ 

4   ;C2'. 

Do.         5%  Xon-Cum.  Pref. 

89 

91 

102 

104 

102' 

3     103'3 

All.in.Ist  Ica.scd  l.lncs Rental  Trsl. 

IC!' 

107 

1C5 

110 

105 

110 

Baltimore  i  Ohio.  Common 

89 

£0 

113' 

2      114'3 

114^ 

4        115'4 

Do.          4''„Xon-Cim.  Pfd. 

R6 

90 

94 

S6 

94 

£6 

Chesapeake  A  Ohio,  Common 

;o 

31 

58' 

4      5&-'4 

:63' 

3       f4 

Chlcaeo  Great  Western,  Common 

5 

6 

7' 

3        e'3 

8'4 

&'4 

Do.             4°o  Prefd.  ••  B  "   .. 

8 

10 

10 

12 

10 

12 

Do.             6%     do.     "A  '■  .. 

20 

i5 

26 

cO 

28 

32 

Chicago,  Milwaukee*  St.  raul,Cni. 

114 

115 

152 

152 '3 

152' 

3     ISi'j 

Do.     Prefd 

140 

150 

167 

172 

157 

1:2 

Cleveland  4  Piltsbiirph,  7%  Guar. 

80 

£5 

68 

S2 

68 

£2 

Denver  4  Rio  Grande,  Common.. 

20' 

-■       21': 

39' 

■       40': 

,19' 

3       40'3 

Do.          5°;,  Xon-Cum.  Pretd.. 

■■ifl 

ei 

81' 

'       82 '  3 

81' 

3       82'3 

15' 
.1.1' 

4       ie'4 

^      34*3 

31' 
46 

3t'4 

47 

32' 
48' 

4          J2»4 

Do.     4''„  Xon-Cum.  1st  Prefd.. 

.       46'3 

Do.     4°;     do.     2nd     do 

■/■/ 

24 

25 

37 

17 

39 

Great  Xorthern  (U.S.A.).  Prcld.  .. 

123 

127 

145 

147 

147 

149 

Illinois  Central,  Common 

1.^,1 

135 

147 

148 

149 

15C 

Do.                   Lcised  Lines,  4*;,, 

^!^ 

£4 

ICO 

1C4 

ir.o 

1C4 

Kansas  City  Southern,  Common. . 

— 

40 

43 

4'' 

45 

Do.               Xon-Cum.  4%  Prefd. 

— 

- 

Louisville  4  Xashville 

S£' 

3       ICO'2 

126 

127 

1?8' 

>    129'3 

Mexican  Central,  Com.  Cap.  Stk.. . 

16 

17 

— 

Do.         London  Deposit  receipts 



24 

25 

23' 

3       24'3 

Minnea.St.Paul  4  ,S.St.Marie,Com. 

£5 

95 

148 

150 

149 

151 

Do.           Prefd.    Stk 

— 

156 

lei 

IS.S 

leo 

Misiiourl.  Kansas  4  Texas.Common 

24 

24' J 

43' 

4-1'. 

45' 

45^4 

Do.            Xon-Cum.  4°;  Prefd. . . 

57 

£9 

74' 

■'5*3 

76' 

J       77'  3 

Mobile  4  BIrmlneham,  Prefd 

72 

V7 

70 

73 

70 

73 

Xatl.  of  Mexico,  4%  .Von-Cum.Pfd 

44 

15 

— 

Do.     do.  lond.  Deposit  Receipts 

43' 

44 '3 

43 

44 

Do.     b'/o   Xon-Cum.  2nd  Prefd. 

15 

17 



— 

Do.  do.   I.on.   Deposit  Receipts 

— 

24 

25 

24 

25 

Xew  \ork  Cent.  4  Hndson  River 

iro 

:oi 

132' 

;33'i 

111' 

!34'3 

Xew  York,  Ont.  4  West.  Com... 

J4 

35 

47 

47' 3 

48' 

49 

Xorfolk  4  Westeni,  Common.... 

€8 

69 

87 

68 

£4'3 

Do.     4°;  Xon-Cum.  Ad).  Prefd. 

81 

86 

87 

90 

88 

SI 

Northern  PaclBc,  Capital  Stk 

126 

130 

142 

144 

14.1 

145 

57' 

58'3 

68' 4 

Plttshrsh,  F.WavncAChic.Or.  7°, 

163 

168 

171 

175 

175 

160 

Keadlng,  Common 

51' 

52 '3 

69' 

70'3 

70 

71 

Do.     1st  Prefd.  Xon-Cum.  4%.. 

Do.     2nd         do.         do. 

. — 

Bock  Island,  Common 

13' 

14'.- 

24 

25'3 

24 

25 

St.  Louis  BridBe.  Ist  Prefd  6%    . . 

ICO 

110 

120 

130 

120 

130 

Southern  Paclflc,  Com.  Cap.  Stk. 

76' 

77 

122 

122'3 

124' 

124'. 

Do.         Prefd.  Cap.  Stk 

110 

lis 

121 

125 

124 

127 

Southern,  Common   Stk 

10' 

11 

26'4 

26 '4 

26^4 

27'4 

Do.     1%   Xon-Cum.  Prefd.  Stk. 

33 

35 

63 

64 

64' 

65'3 

Union    Paclflc.    Common 

126 

127 

183 

183'3 

185 

18E'3 

Do.     4''„  Xon-Cum.  Prefd 

R3 

88 

98' 

99'3 

99 

ICO 

8' 
16 

9'3 

17 

18'. 

47 '3 

18'. 
48  3 

19 

49' 

19'3 

Do.         Preferred  

50  3 

Chilian  Trail 

Columbian Xa:ionnl,0"„  1st  Ml.  Dbs 
Columbian  Xorthern,  5*^,.  l)i-l>s.  . 
Cie.F.desC.deF.del.»Pvce.deSnt3.F^- 
Cordoba  &  Rosar^j.^olst  Pf.  Slk 
Do.  4%  2nd  Prcf.  Stk... 

Cordoba  Ccn.5°„Cm.  1st  Prcf.  Slk 
Do.     5"i  Xon-Cum.  2nd      Do. 
Crdba  Cen.B.  Avres  Extn. 5",,  Dbs.l 

Cordova  4  X.W.,4°„  Dbs 

Costa  Rica  

Cuba  Railroail,  Preferred  Stock  . . 

Cuban  Central.  Ord 

Do.  .">}%  Prcf 

Cucnta.  e%  Ist  Mort.  Debs 

EKyptlanDella..'iJ%Cm.PI.  Shares 

Entre  Uios.  Ord.  Stock 

Do.        5%  1st  Prcf.  Stock 

Do.         2nd  Pref.  Stock  

GrandRussian,  4%  Xicolai  Bds. . . 

Great  West,  of  Brazil,  Ord 

Do.  0°;  Prefd.  Shares 

Guayaquil  &  Quito,  Ry.  Pds.   . 
.  Interoc.ofMcxico(Acplco,loVcraCl 

I  Italian,  S'^  Rlv.  Bonds 

Kansnl,  4J<>;  1st  Mort.  Debs.  Red 

;  La  Guaira  4  Caracas 

[  LmbrB.-Czninitz-Jassy,  Guar.  .1°. 

Leopoldina,    Stock    

I       Do.  51%    Pref 

Lima.  Shares 

I  Manila,  5''„  Pref  

Mexican,  Ord.  Share  Cap.  Slk.  . 
1st  Pref   '"     ■ 


Do. 


ud  do 


6°^  do. 


'  Mexican  Ka.«lern5%  Debs.  Red.  .. 
Mexican  Soiilhetn,  Ord.  Stock  ... 
Midland  Umcuav,  Ord.  Slock..  . 
.MoB.van.n.  !■,";,   Deb.  Bonds 

I  Mtifco«-.Iaroslaw.5»„  Bonds  Guar 

Xoniur  4  Llcpo    Onl 

Do  Prcf.  Gear.  fl°.,   . 

I  Xa5sio.OsershmnXen-4%lslMt  Bs. 

1  Xllrnte  Old 

I  Xortli  Fast,  of  Vri'BUOv,  Ord.    . 

I  X.W.  of  UriBunv.  «<■„  1st  Pref.  Stk. 

'  Xorthcni  of  France,  a"^  ObliuRed 
Ottoman  Rv  ff  Anatolia.  .1",  Dbs 

I  Ollonion  (Sinvina  to  Aldin),   Ord 

I       Do.  Co   Cum.  Pref.    . 

Otmn.lSmna.loCssha  4Ex.14°;Bs 

I  Parnpi'nv  Central,  Onl 

I  Paris,  I  vons  4  Mcit  Obs.  Bed  ... 
Prn-s.Alns  APInrsi's  4)°„I.^Mt.D• 
Pno.AlB^•  4X.Hnib?.(Br7.1.)7»„PI  ; 

I  Puerto  Cabello  4  Valencia 

Rio  Claro  Sao  Paulo,  Shares  ... 
R0v.1l  Sardinian.  Ord.  Shares  ..  . 
Byl  Tms-Afcn.5°<,l5tMt.Bds.Bed. 

I  Salvador,  Ord 

Do          «";  Pref 

San   Paulo  iBrarilianl,  Ord.  Slk 
Do.     &"„  Xon-Cum.  Pref.  Stk 

Sonlh  Austrian  

?oulh  Italian,  S°;  Ohlius.  Red.. 
S.  Manchnrlnn.  .1<'„  »ie.  Bds.  Bed 
Swedish  Cen.  .'.''„  Xon-Cum  Pf.Slk 

Tnlt.nl,  Ord.  Shares    

rntd.oinavann.mtolaWhs-s  Onl 
Do.  .I^o  Cum.  Pref.  Slk.  . 
fnllcd  of  the  IIav.ina..1''^  In  R^d 
Cri'ciiav  Xorthern.  T",  Prr-f  Stk 
VeraCj'.  4  Pe.  1.1  Ml  4)"-  'i'''  B' 
Vera  Crul  (Meilm)."".  Ci  m  Pn-I. 
Vera  Crtir  TermI  tf,.  DI-.  Red 
villa  Mnrla  4  Ruflno.  O.  «r.  Slk 
West  of  B    Avre..!!",  Mt  Pds.Rrd 

Western  of  Havana,  Shares 

Zafra  *  Iluclva,  3';„  Bonds 


1     90 

92 

90 

^S 

1     BO 

82 

80 

82 

1     75. 

77 

75 

77 

94 

96 

95 

97 

55 

57 

55 

57 

124 

126 

124 

126 

85 

87 

85 

87 

89' 3 

90'3 

20 

91 

83 

85 

83 

85 

32 

33 

32 

2| 

60 

65 

60 

6|. 

5 

5'3 

5 

5    3 

9'3 

10 

9'3 

'P 

92 

£4 

93 

9? 

9'3 

10 

9'4 

48'3 

49'3 

48 

49 

94 

96 

95 

9l 

t8 

70 

67 

6f 

81' 3 

83' 3 

80 

83 

IC'3 

11 

10'3 

IK 

11'. 

11^4 

11'4 

'i'* 

56' 3 

57'3 

56' 3 

57'> 

72 

74 

72 

74 

68 

71 

68 

71 

1     93 

95 

93 

95,, 

'       5 

5'  = 

5 

5,' 

1     22'3 

23'3 

22'3 

23  ' 

66 

67 

65 

66 

10'. 

i;'« 

10". 

10'. 

2'. 

2' 4 

2'4 

2^4 

1  ' 

2'« 

r. 

2'. 

26 

26'3 

26 

26', 

111 

112 

1C9'3 

110', 

54 '3 

55 

53'3 

54', 

104 

106 

104 

106 

48 

50 

49 

51 

101 

99 

IOT 

99 

101 

20'3 

19 

20 

19 

20 

2r3 

2r3 

22': 

22 

23 

£4 

2'4 

92 

1^4 

94 
2' 

92 
1'. 

94 
2 

191 

194 

202 

2C4 

ZC4 

113 

115 

115 

117 

-.15 

5'3 

6'3 

4 

13 

13'. 

13'. 

14    - 

11 

97 

ICC  • 

ICC". 

■.cc 

101 

ICO 

1C2 

ICf 

90 


THE    RAILWAY   TIMES. 


[January  23,   1909. 


OFFICIAL  TRAFFIC  RETURNS. 


Week  ending  January  17 

Paaaengers,  etc 

Goods,  etc 

Total  for  Wepk 


Miles  open. .  . 

5'4 

65^4 

Dec,   thij  wf.k 

:  1  4  ■ :      1  ■■ 

-.•ks 

£1.499 

Caledor 

ian 

Dec    this  week,  £105 


2  weeks,  £120 


Central  London. 


Week  ending  January  17 

Passengers,  etc 

Goods,  etc 


Week  ending  January  17        1909. 

1908. 

i2.C31 
6,195 

£8.227 
£24.872 

Total  for  week £7,184 

Aggregate  for  3  \vc:k5 £21.805 

-Mile?  open I39 

139 

1 -   till-   MVPk,    ._■]      14',       ll.-r     5wu-k<     t'i.Oe? 

Glasgow  and  South  Western. 


Week  ending  .laiiiiMry  16 

1909 
£10.653 
15,726 

£26.359 

£809.929 

444' 4 

n  1908. 

£11.227  , 

16,783 

'  £28:010 

£845.0"4 

444'» 

Aggregate  for  24   weeks.. 
Miles  open 

lie.-.  ttlK  week,  £1.051      D^c. 

24  wHeks,    t 

35.145 

Great  Central. 

We»k  ending  Jiimiiir^  1 

Passengers,  etc ', . 

Goods,  etc 

Total  for  week 

Afgregate  lor  2  wixk. 

Miles  open. 

J)eo^  this  week,  i.3.850    Dec.  2  ' 


II  1908. 
£18,130 
8,300 


Great  Northern  (Ireland) 


Week  ending  Jaauar\ 

Passengers,  etc '. . 

Qoods,  etc 

Total  for  week 

Aggregate  for  2  weeks. 
Miles  open   


luc    thi? 


1908. 
£7,454 
7.521 


ek,  £869     Inc.  2  weeks,  £766 


Great  North  of  Scotland. 


Week  ending  January  17         1909. 

Passengers,  etc i     £24,149 

Goods,  etc j       46.493 

a  1908. 

£74.572 

2,086,820 

941'4 

Aggregate  for  24  weeks  . .    2.007,942 
Miles  open '      941  '4 

Dec.  tills  week,  £3,930     Dec.  24  weeks  £78.878 

Cambrian, 

Week  ending,  January  17         1909. 
Pa3.senger3,  etc :        £2.201 

a  1908. 
£2,321 
2.818 

Total  for  week |       £5.034 

Aggregate  for  2  weeks 1     £11.114 

Miles  op^n 1        280 

£5.139, 

£10,994 

280        1 

Week  ending  Jam 

Passengers,  etc 

Goods,  etc 

Total  for  week   . . 

Aggregate  for  24  ' 
Miles  open    


tlii! 


ek     .c70     Dec.  24 


Metropolitan. 

Week  ending  January  17 

1909. 
£15.160 
1.353 
£16,513 
£32.789 

a  1908. 

£14.582 

1.408 

£15,990 

£31.758 

Goods,  etc 

Total  for  week  

Aggregate  for  2  weeks 

Miles  open   78  /( 

78 

Inc.  this  week,  £523      lac.  2  weeks,  £1 ,031       • 

Metropolitan  District. 

Week  ending  Jauuary  16 

1909. 

£10.010 
£19.925 

a  1908. 

£9,003 
£17  985 

Aggregate  for  2  weeks  .... 

Uiles  open     

24 

24 

ek,  £1,007    Inc.  2  weeks,  £1,940 


Great  Southern  and  Western. 


Midland. 


Great    Eastern. 

Week  ending  Jauuary  17        1909. 

n  1908. 

£46.100 
46.700 

£92.800 
£180  800 
1.056'2   / 

Total  for  week ^"91  900 

Aggregate   lor  2  weeks     ..     £178.000 
Miles  open 1 .057  f 

Dei:.    tlilB  week,  £900     He-.  2  iveeks,   £2 

800 

Great  Northern. 

Week  ending  Jaiiuar>   16i     1909. 

"  1908. 

£39,  IOC 

67.600 

£106.700 

£209.500 

998  h 

Goods,  etc 1       66.040 

Aggregate  for  2  wcek>     . .     £?07.5C0 
Miles  open 1,003  'j 

Dec.  tins  week.  £!.700     Dec.  2  w.-.  ks,  £ 

i.OOO 

Week  ending 
Passengers,  etc. 


Goods,  etc. 

Total  for  week  

Aggregate  for  3  weeks 
Miles  open 


1909. 
£11,675 
12.944 


this 


1908. 
£10.839 

12.014 
£22.8d3 
£68,919 

1.121 


X909. 
£62,000 
156,000 


a  1908. 
£61,000 
166,000 


»eek,  £1.766     Inc.  3  weeks,  £18? 


Week  ending  January  16 

Passengers,  etc 

Goods,  "etc 

Total  for  week  .... 

Aggregate  for  3  weeks ....  I  _£634.000  :  £663.000 

Miles  open   |     1.407'.=    i     1,407 

Dec.   UiITweek.  £9.b00    l>ec.  3  \\e?ks',£Z9.6lJU^ 


£218,000     £227,000 


Week  ending  Jauuary    16          1909. 

1908.       1 

Goods  etc . .         ! 

Aggregate  for  2  weeks ,     £11.354 

Miles  open 6' 4 

£12,532 

5*4 

Dec.  this  week,  £553     Dec   2  weeks.    £1, 

78                i 

City  and  South   London. 

i! 

Week  ending 
Passengers,  etc. 
Goods,  etc 

Total  for  week  

Aggregate  for  2  week- 
Miles  open   . .        


Great  Western. 


1909.  I  n  1908. 
£104.000  £101.000 
132.000  I  133.000 
£230,000  I  £234.0dd 
£463.000  £456. 000 
2.899 's    I     2.8/8'  = 


Midland  Great  Wester 

Week  ending  Jauuary  15 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  fur  2  weeks  . 
Miles  open   


of  Ireland, 


Inc.  this  week  £2.000    Inc.  2  we  ks.  £7.000 


.  this  ' 


ek.  £96      De 


North  British. 


Week  ending  Jauu 


£3.388, 
£6.946;! 

7'4           1 

Aggregate  2  weeks  . 
Miles  open 

....I        £6.805 

7'4 

Dec.  this  week  £9!      De 

'   2  ".  ek^£141 

-\' 

Dublin  and 

South   Eastern, 

Weekending  Jauuar 
Pasisengers,  etc 

15         190S.         f 
....         £3.112 

1908.      \' 

£2.756  1 

1.626  ,; 

£4,382' 
£8.515' 

160 

Aggregate  for  2  week 
Miles  open 

....:       £8.691 
....          160 

Inc.  this  week  £61     Iiic 

2  weks.  £17S 

Passengers,  etc. 

Goods,  etc 

Total  for  week 

Aggregate  for  24  weeks 
Miles  Open 


I   190S. 
£4.215 

3.842 

£8.057 
£255.969 
492 '4 


1908. 
£4.882 
3.484 


£8.366 
£253^23^ 
492 '4 


Week  ending  January  17 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  24  weeks 

Miirs-  open    


1909. 
£24.451 
52.576 


Deo.  this  week,  £309     In 


Dec.  this 


;i,621     Dec.  24  1 


j                           Hull  and  Ba 

rnsiey. 

Week  endiug  Jauuary  17 

1909. 

0  1908. 

Total  for  week   

Aggregate  for  2  weeks 

£10.552 
£20,922 

£11.530 
£22.759 

Miles  open    

86'4 

86'4 

Dec.  tins  week.  £878      Dec. 

2  we-ks.  £1. 

837 

North   Eastern. 


Week  ending  Jiiiiuary  16(       1909. 
Passengers,  etc |     £45.270 

a  1908. 

£47.197 

118.650 

Total  for  week £lb3,la6 

Aggregate  for  2  weeks £300.740 

Miles  open   !      1,698 

£165.847 

£314.123 

l.byy 

Dec.  this  week,   £2.651      Dec.  2  weeks,  £13.583 


Lancashire  and   Yorkshire. 


North   London. 


Week  ending  Jauuary  17 

1909. 

a  1908, 

Total  for  week   

Aggregate  for  2  weeks  .... 
Miles  open 

£191,050     £193.769 
585' 4       1      584'  = 

Dec.  Iliis  week.  t2,361     Dei- 

2  uelis.  £2,719 

London,  Brighton  ar 

>d  South  Coast. 

Week  endiug    Jauuary  16 

1909. 

£52.855 

15.702 

£43.55/ 

£159.129 

487 

(■  1908. 
£31.520 

14.929 

Aggregate  for  3  weeks. . . . 
Miles  open    

£155,099 
487 

Week  endnig  Jauuarj 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  lor  2  weeks 
Miles  open 


1909        I  ([  1908. 
£4.669  I        £4,892 
5.855  1  3.790 


i,)ec.  this  ' 


ISO     Dec.  2  week^,  £372 


this  week.  £2.088    Inc.  3  we  k^,  £4,050 


North 

Sta-fFordshire. 

Week  ending  .Ian 

uarv  17'       1909.       1 
:         £4,546' 

a  1908. 
£4.409 

:    .)■    13,428') 

13.274 

1      £17.974 

£17,683 

Aggregate  tor  2  w 
Miles  open 

>cks....|;     £33,698)) 
1      A-  325 

£31.881 
325 

Inc.  this  week,   ^291       Inc.  2  ^ 


London  and  North  Western. 

Week  ending  Jauuary  17 

1909.       1       1908, 
£98.000  1      £95.000 

161.000        175.000 

Aggregate  for  2  weeks  .... 
Miles  open   

£512.000 
1-955 

£551. COO 
i:946'4 
19.000 

Dec.   this  vv-^ek.  t^lOOOO     Uec   2  weeks,  i. 

London  and  South  Western. 

Weekending  Jauuary  17 

1909. 

i  £52.800 

27.700 

£80.500 

£159.700 

1.019'  = 

1908. 
£49.900 

27.900 

Aggregate  fur  2  weeks 

Miles  open    

£154, SOO 
1,019'! 

Inc   this  week.  £2,700      In- 

2  weeks.  £f 

.100 

Week  ending  Jauuary  17 

Passengers,  etc 

Goods,  etc 

Total  for  Week    

Aggregate  fui  2  weeks 

Miles  open    •  ■  -  • _^. . . .  .^1 

liie.  this  week.  £192       Inc.  2 


South  Eastern  and  Chatham. 


.   Week  endiug  J  a 

auary  lb 

1909. 

£56.261 

I   19.775 

£76.056 

£160,056 

1908, 
£54.446 

/  19,078 

£73,524 

Aggregate  for  2  ^ 

eeks.... 

£148,423 

Miles  open    

6=4 

b04 

ek,£2.512     luc.  2  weeks, £11.615 


London,  Tilbury  and  Southend. 

Week  end'Ug  January  17 

1909. 
£6.503 
2.612 
£9.115 
£18.501 
81 

(I  1908. 

Total  for  week  

Aggregate  tor  2  we,  ks 

Miles  open    

£8.9B0 
£17.847 
81 

Inc.  this  week   £135     Inc.  2  \ 

■eeks,  £654 

Week  ending  Ja 

uiary  17 

1909. 
£4,256 
14.808 

a  1908. 
£4,284 

15.955 

£1M,064 
£38.474 

£20,219 

Aggregate  fur  2  \ 

eeks.... 

£40,007 

124'/4 

124 ''4 

Dec.    this    week.  £ 

,155     D 

c 

2  weeks 

£1,533 

.NoTitS  AM)  Exi-LiNATIONS.— (1  The    receipts  for  the  correspondiua  period  last  year  are  adjusted  to  the  actual  figures,     h  Includes  the    receipts  of  the  Vale  o 
Olamorgan  Hallway.      ,■  Dork  dues,  ,tc.   are  included  in  this  return.     ./  Tlie  al.,.vi,  ligures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines.       e  Esclii- 
»IT«  01  14oJ    miles  Joint  Lines.       /  Enclusivc  of   n-,{  miles  Joint  Lines.      .'    Includes  249  miles  Joint  Lines    |G.  N    proportion).      Ii   Includes  246  miles  Joint   Line 
,  proporlion)         t  Includes  the  receipts  of  the  Waterloo  and  city   Jlailvsay.     j  Including    the  receipts  of  the  Canal.     A- Railway  206  miles,  Canal   119  miles 
Peoartb  Dock  and  Hallway  included,     n  Including  47§  miles  jointly  worked  with  G.C.U. 


I.cluden  iteamboat  receipts  and  tolls. 


January  23,    1909.] 
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OFFICIAL     TRAFFIC     RETURNS. 


BRITISH    AND    IRISH     RAILWAYS,    &c. 


nallway. 


MUcage, 


Latest  KAriiliiKf  Kojiorted.  Aggre««t<j  to  datv. 


FOREIGN    AND    COLONIAL-Conrtnuat 


B«korSl.«  W. 
B/'lfnst  *  Co.  D. 

]  4  Mt-r. 
Cli.  C.  Ku.  «  11. 
CIrnlor  A  Work. 
"  fk.  Kos.  A  !■. 
Cork  I)  *  S.  C. 
Ck  Brvk.  4  P. 
Kast  LoiHton . . 
G.N.  aii.l  Cllv 
G.N.,  Pic.  4l}. 
Ule  of  Man  . . 
Isle  of  Wielit.. 
Ule  of  W.  Cent 
cr[K,ol  Ovi  r. 
■ic.  Canal.. 
M'port  4  Car. 

Mer»ev     

Mid.  .t  S.W  Jn 
Neath  A  Brecon 
Port  Tally  .t  .. 
.  4  S.  Ilav 
'  StritorJ  4  M.J 


IlallMay. 


MllcaKo.  Lat«I  KanilnK>  Ueporled. 

leos-fl  l»0<-8iWk.arMontb.     )90«.»        IWW. 


Railway. 


Alcov  4  Gand.  I 
Alitecinu)  ...A 
Ang.-Cli.  Nit.  a 
Antof.  4  Bol.  a 
Arg.  N.B.  ..(I 
im-BeiiKal  c 
4  N.  W.  c 
Beng.  Dix>ars  c 
Exteniilons — c 
Bengal  Nag.  c 
Bil.  Kiv.  4  0.  a 
Bolirar  ....a 
Bom.  B  4  O.I.  c 
State  Lines.. c 
Braz.  Gt.  .Sn  d 
B.  A.  4  Fac  a 
3  .Av.  Cent... a 
B  A.Kn.4S.Cn 
B.  Ay.  Ot.  S.  (I 
B.  Ay.  West.  « 

Burma     c 

Can.    North.     U 

Can     Pacific    h 

Cen.  Argentine  (I 

CentralUnig.  n 

Kast  K.\ten.  a 

North  K.xt.   a 

West  Exten.a 

Conloba  Cent. a 

«Ceut.  N.  Sec.a 

Cord.  4  Ros.   n 

Costa  Rica   ..  a 

Cuban  Centrala 

Del.  Vm.4K.e 

Deuiernra    ..  ^ 

Berbice      ..  6 

West  Coast.. 6 

Doni.  Allantic  h 

Dom.olCanaded 

E.i3t  Indian—  c 

Egypt,  Delta   n| 

Emu  Bay  ..  ,.ai 

Kntre  Ri'os  . .  n\ 

O.Tk.  of  Can..' 

Mata  Line   a 

Cap.     Atl.  ..a 

G.  T.  West,   (ii 

Del.G.lI.4Ma 

T"tal  ....a 

Gt.  Ind.  Pen.    c 

G.W.  of  Brai.  a 

U.H.  Nizam's  r 

Hydcr.  God.  c 

Indian  Mid.  ..  c 

Inter,  of  Mex.  i 

U  G.  4  Car.    a 

Leopoldlna    ..o 

Mad.4S.  Mah.c 


Mileage, 


2,271 


l.L'li" 
l..'!40 
.•),l'9J 


1,778 
3t>i 


,'>4 
2,*J01 
1,111 

.',874 

ii.;':to 

•2,3110 
271 


4,.S23 

l',8IMi 

SK1.1 


Manila     „ 

Mashonaland  a 

Mexican     tl 

Mcx.  South.,  h 

Mid.  I'ruguayo 

,  Nasaio-Oscar    n 

i  Nitrate   n 

N.W.  of  Urug  6 

Ottoman    n 

Parag  Cent.  (. 
Peruv.  Corp.  ^ 
Puerto  C  4  V.n 
«iuoh.4L-St.J  .(. 
yucbcc  Cent.  6 

Hhode_ _ 

Kohil.  4  Kum.c 

Luck.  Bar 
Salvador.,    . 
San    Paulo 
Sthn.   Punjab  c 
Ludba.  Bxt 


1,.">80 
3,083 1 


Wk.  or  Month 
Jan.  lt> 
Jan.  il 
December. 
Jan.  17 
Jan.  1.^ 
Dec.  ISi 
Dec.  19 

July  1- Dec.  19 

Dec.  19 
'December. 
November. 

Jan.  \'\ 

Deceml>er. 

Jan.  1« 
Docemtwr, 
Jan. 17 


Dec.  12 
dys..Tan.  1 
dys.  Jan.  1 

Jan    16 
Jan.   16 


Dec.  12 
Jan. 16 
7  dyg.  Jan.  \i. 
Noveudter, 


December. 
August 
2,472  Jan.   16 

S88    10  dys.  Dec.  2( 
—        Deccnbe.'. 
553  Jan.  16 

^fXi  Jan.  14 

463  „ 

316 

1S9  ..             I 

4,523  „ 

2,81'<)  Jan.  16 

893  Jan.  9 

3.S6    July  1-Dec.  19 

1.126  Jail.  16      I 

I  dys.  Jan.  14 
Deccmtter.    I 
Jan.  16 


241 

241 

162} 

162} 

2M 

214 

.'W 

39 

,15 

IS 

— 

23 
1,460 
2,77.-.t 


291  291   Ja 

HI  111 

S20i  320] 

\:-s>  l.^^ 


31 

."4 

223 

222 

203 

119 

200 

237 

loo 

100 

118J 

118) 

423 

425 

lU 

l.Vi 

l..t9S 

M.-ll 

Jan.  14 
Decemlwr. 
No%'eniber, 

to  15 

Decemlter. 
Jan.  16 
Jan.  16 
December. 
Decemlter. 
Novem'^r. 
d  wk.  Dec. 
October. 
Dec.  19 


Jan.  16 

Jan.  10 

9  dys.  Jan. 

Dec.  19 


3rd 


nings  lltport<d. 

.       IWW.SI. 

I107.b. 

:!4,ui,u 

i  2,000 

1       ll.Utll 

29,959 

i3,luu 

12,7.^0 

2U,200 

24,dOo 

3,788 

2,914 

90,0lH) 

8.%413 

3.37,960 

■3,44.315 

4,73,000 

5,21,000 

9,787 

7.632 

3,326 

3,849 

4,I4,n<>U 

3.51,0011 

4,90,100 

5,31.000 

I'l.OOO 

.■io.ooo 

6,S528 

,      10,069 

9,917 

446 

.i66 

11.1,022 

10.->,571 

4.3..'J68 

4.5,259 

3.10.658 

4,06,174 

1.37,90(1 

!'71>,OCO 

li.30.0O<i 

1I'4,IU5 

I()0,574 

12.662 

11,888 

1,096 

3,075 

2,117 

1,224 

),7.)6 

1,311 

4,!90 

.3,165 

9,085 

7,.590 

.S7611 

.\21.i 

2,568 

6,734 

1      11,047 

6,312 

39,800 

31, .-21 

21.352 

19,736 

4,959 

3,1137 

2.835 

2,7.-,3 

91,000 

89,186 

175,741 

I5,»2,0O(' 

15,26,000 

8,961 

9,416 

5.650 

_ 

»,2U0 

7,162 

101.743 

94,260 

5,3i2 

&..32; 

19,352 

20,9.'<6 

6,l:f2 

7,381 

132,579 

127.158 

I6.7.S.2IIO 

I4,6;l,26l' 

10,793 

9,182 

2,5!',8O0 

3,10,777 

112,900 

I5»,9.'iti 

6.7.')(i 

21,490 

27,981 

ll,4!-,736 

5,(W,826 

36.."iliB 

31,87.'. 

.32,643 

1 7,939 

13'.',.->00 

1.59,000 

24,731 

24,180 

7,02! 

7.080 

4,007 

4,900 

32,l'a7 

23,144 

2:,00O 

18.94.5 

4,462 

3  7.V1 

10S.427 

85,681 

862,,342 

896,600 

3,0('(i 

2,IKiO 

57.742 

«3,fi85 

I.'*  606 

17.772 

50,706 

,39,1'7« 

2I,7.-W 

21,612 

.30,841 

28,871 

30..iOii 

19.2.50 

.•?4.052 

;ii,iiS9 

81,000 

1.74,847 

!    is,4ro 

21.«11 

.3.70.K4  2 

2.4.5..133 

Aggregati 

111(18.9. 

41<;00(i| 

1.013,0(15 

84,7.5< 

43.800 

!<6,663 

21,8o,5t8 

66,.38.957 

2,32,.347 

2,90,781 

'.,12,I9,00(; 

107.112 

17,494 

9,.57,0O(i 

10.>5,00i., 

196.5(10 

2,029,074 

65,241 

17.2.3.5 

'.',280,971' 

1,156,7^18 

64,23,961 

5,897,60(1 

42.701.00( 

2.528.138i 

•.•87,3'J6, 

•  71,866 

44.753 

311,5891 

6,265 

13,450 

144,620 

119.212 

144,068 

76,4(10^ 

78,69 

19,653 

13,289 


184,103 
56,814 
167,413 

1.84,775 

9,6811 

.36.9.53 

II, .348 

242.76.5 

36.18.600 

19,924 

19.76.044 

11,13, 769 

6, 10,0011 

3,2.52,:i6c 

50,7.Vi 

47.9.58 

1.41.01.698  I 

104,216 

28^..502 

247,80(1 

47..fll' 

37,4-1 

.54,nS(i 

•■W'7,277 

119,94.5 

9, 768 

3,229,49(1 

5,184,319 

35,.yK> 

.588,075 

5/4,f'24 

199.757 

5,73.V63 

.5.97,278 


61,0('(' 

974, W.3 

93,301 

54,.5j; 

».5,|S4 

24.28,872 

67,92,284 

2.27,1172 

2.117,202 

1,21,5.5,000 

108,72.5 

17,471 

9,52.0(«i 

13,86,(M  C 

248,2.5i' 

1,(:82,90; 

68.424 

17,286 

2,1411,804 

1,UI1;2.';3 

li3,4lt,'.;3.5 

5,.58:.0(0 

42,892,00(1 

2.117,286 

278,874 

59.710 

40,540 

S7,8:!3 

6.666 

13.285 

I!6,4rO 

14.3,076 


l>ug.' North.  - 
W.  oi  Havana  a 
W.P.  4  Yukon  6 
/.af.  4  lluelvaii 


Alab.  Ul.  Sill. 
AI0.N.0.4T  P. 
Mc.To|).4S  Fe 
Ball.  4  Ohio,. 
CcnI.ofGror. 
Central  of  N  J. 
Ches.  and  Ohio 
Chic  Gt,  West. 
Ch  Mil  4  8. P. 
Cin  N.O.  4T 
CI.  Cm  Ch.4c. 
\  Denv.4  KioG. 

Erie 

Illinois  Central 
Louis.  4  Nash. 
.Minn.  4  St.  L. 
.M.SlP.S.S.M. 
Miss  Kan.  4  T. 
Nat.  of  Mexico 
N.Y.C.  4  U.K. 
NY.Onl.AW. 
Norf.  4  West 
Northern  Phc. 
St.  Jos.  4  G.I. 
St.  L.4Sn.Fr. 
St.  Louis  S.W. 

Southern    

Texas  &  Pacific 

Waliish    

Wbl.4  L.  Erie 


Agcregalctodali 

1006 .»   I  Ilia;.') 


UNITED^  STATES  RAILWAYS- 

Mileage.  Latest  Knrllini;!'  l(i|«.rted 


1908. 

ll»u7. 

Wk.  or  M'lilh 

310 

310 

4th  wk.Dic. 

528 

.528 

DccemlM'r. 

0.794 

9,406 

Novtiuilier. 

4.006 

4,(106 

Noveiiil'or. 

1.916 

1,914 

4th  ok.  D'c. 

648 

64h 

Novemtjer. 

1 .812 

1,841 

Novcuilier 

KI8 

818 

2nduk  J.in. 

7,.5lrt 

7,187 

November. 

336 

.-cw 

4th  wk.  Dec. 

1.983 

1,983 

Noveiiilier. 

1  2..5.52 

2,603 

ItH  wk.  Dec. 

'  2.1lig 

•2,169 

No.emlier. 

4  .5(111 

4.419 

December. 

4,.T66 

4, .'Ml. 

4tb  wk.  Dec. 

799 

799 

4th  wk.  Doc 

2,289 

2,262 

4th  wk.  Dec. 

3,072 

3,072 

1,7.50 

1,732 

4lh  wk.  Dee. 

3,782 

3,784 

Novemlier. 

.546 

.546 

November. 

1.920 

1,877 

NovemlK'r. 

6.649 

6,617 

NoveinlKT. 

317 

312 

October. 

6,0.30 

5,021 

Novoiiiiier. 

1,470 

1,<.54 

41  h  wk.  Dec. 

7,294 

7.496 

1th  wk.    Dee. 

1  ,.'i85 

1,886 

4tli  wk.  Dec. 

2,515 

2,517 

4th  wk.  Dec. 

498 

498 

Xov..mh..r. 

19U8.         1907. 

?ri\99»  jv»,73i< 
612,i«i«  641,1100 
8-'ti>7.27«*l21.1-26 

.■.'.118,1185  «99»..5.Vi  I 
.•129,701.  .'lol.iK*. 
22;te,9l9  .'418.-176 

2i;e,!;j:)  .•4.58,ui9  j 

118  21.6  !43,0.5f| 
6!29,.361  .5004.691 

218.674    186  2ilo;| 

|2!i>8.Mt|.  22118,060!) 

5211,600    4(0.7iio 

r.1le,«43  4294,239 

6127.916  .S(i7i..'.06 

1'.2S.646     9.34,.52ii 

:08,7.53      93,272 

2(9,166    2;Ui,79»li 

2318.(Kil  2018.0.59  ' 

.'18.1,1011    428.7,''7  I 

."8,54,840  7076.73; 

6I0,9««    6i4,o:* 

2411.208  2«oo,63» 

rt.i-8.;.i7  •■.716.672 

166.11(1    llu.l'C 

12:.i.li0l  1213  4H0. 

.Vi.lii.'«    2.3.371  I 

1 4911.11.5b  1 24«,3»9 

6iil,8'.il<    6»<o.l.5l< 

6i--i,419    .5118,812 

l.>8.276    626.327 


WORKING  STATEHEN1S  AS  LAST  REPOBTED 


Gross  Earnings. 
19f7. 


Net  Barnfnga. 


1908. 


AlaliamaGt.  Southern    No 

July  1  to  .Vov.  30  .  .. 
Atch.  top.  4  Sania  Ke    Ni 

July  1  to  Nov.  .30  ..  . 
Baliimoreaiid  Ohio    ..  No 

July  1  to  Nov.  30 

Caiiailian  Northetn  ....Nc 

July  1  to  Nov.  30 

Canadian  Pacific    Nc 

July  1  lo  Nov.  30  . . . . 
ChesHptake  and  (Jhio  , 


Julv  1  to  No 


.30 


Chicago  Great  West. 

July  1  to  Oit.31    .. 
Oenverand  Kio  Grande  Ni> 


110,221 

199,183 

11,927 

40,540 

1.1,412 

265,(j62 

38,17,98!. 

16.849 

23,:(3,8..-2 

10,7(1.142 

7,83.154 

4,1.39,760 

79,76(1 

69,r8(. 

,.32,18,766 

98,886  ' 

207,.59li 

296.700 

16.822 

36,781 

57,186 

299,425 

124.129 

1   ..367 

2.918.301 

5,0)7.2.50 

19,7.Vi 

6(10,26" 

64.5.1'67 

1.3i>.696 

5.42,14] 

6,113.182 


1.1.34,25?  813.366 

81.000  1.74.847 

18.400  21,811 

90.46,al.-  6.5.46.\32 


Main  Line Nov., 

Julv  I  to  .Nov.  30 

Canada  At  lain  ic Nov. 

Julv  1  to  Nov.  ■10 

Grand  Trunk  Wsirn  Nov. 

July  1  to  Noi.  .m 

Del  Mil  Gr.  llv.,»Mil.Nov. 

Julv  1  to  Nov,  .TO 

Total  for  Svslein,  .Nov. 

Julv  1  tJ  Nov. 30 

L«uisvillc4  Nashville, Nov. 

Julv  I  to  No..  30    

Minn.  fit.  P.  *  S.S  M.    Nov. 

July  1  to  Nov. 30    

Mii.s.  Kan.  4  Texas   ....Nov. 

Julv  1  to  Nov.  .30     

National.  I  Mexic.i  . , . .  Nov 

Julv  1  to  Nov.  3(1   

rk  Onl..V  West.  Nov, 


Julv  1  to  Ni.v,  .30 


Phil,  and  Heading 

Julv  1  to  Nov.  .30    ... 
Coal  and  Iron  Co N 

Julv  1  to  Nov.  30    ... 
Total  l«.th  Companies  N 

July  1  to  N.  V..TO    ... 
Pills.  Cin  Ch.  A  St  L...N 

Jan    1  to, Nov.  ::o  .., 
St.  Jos,  and  (ir    Ul.     .    II 

July  1  to  Hel.  31      .. 
St.  Li.uls  4  San.  Fran.    N 

Julv  1  t.o  Nov.  .30     .    . 
Southern  Railway   .  ..     .\ 

July  1  to  Nov.  .30    .   . 
Union  Pacific Ni 

July  1  to  Nov.  30  ..    , 
Waliash'    N 

July  1  to  No 


»295,712 
1,494.7.83 
8,.')87.279 

39.014.297 
6,9)8,085 

.'tii.H5,640 
!. 166,900 
4.707,200 
7,303.:(03 

33,7.'vi,783 
2,118,133 

11,147,327 
84,3,860 
2,979,022 
1,-36,889 
9,240,967 

£578,:iO0 
2,8j0,300 
34,500 
173,5;  0 
80,600 
467.200 
28.21KI 

ibo,;too 

730,600 
3,661,3.50 
*.3,s6.3..3-2 
19,171.617 
l.l.Si,184 
6,100  .128 
2,318.1161 
ll,.5.'-3,4l3 

l.W.5,liii; 

6,76.i,.50; 
64(,»8.» 

.3,7(.5,:3; 

3,524.507 
)6..V.3,;i.30 

3,1167,764 
l,3.761,.«i'4 

7.182.271 
a(i,315.1,T3 

2,336.331 

23.947.431 

I«6,1I8 

6114,1.52 

4.2»-'.9o| 
:ii.  1H2.279 


1907. 


8323.  f  36 

»71.679 

1.74I..539 

■'.70,931 

8,1121,125 

3,279,493 

40.599,146 

14.781.761 

6,998..553 

1. 940,278 

37,230,491 

11,346.169 

937,400 

412.6IO 

4,.506;SOO 

1.472,800 

6.963.967 

2,221.(8(1 

3l,46<i,9I7 

11,844.427 

2,4.58,(,19 

77.5.311 

12,8.'1.3,9;.8 

4,438,993 

768,568 

I71..526 

3.001.219 

630,338 

1.8.-.S.378 

482,317 

10,163,194 

2,992,128 

£628.000 

£:71.0tO 

S,lli8,8(« 

889,0.  (. 

41,'Oa 

del.  9,000 

2:3,500 

18,11.50 

108,600 

lu,luO 

689,300 

91,1.50 

30,3uO 

3,2l.'(i 

168,700 

.•i;i,o,vj 

,508,60(1 

193,3  (1 

4.170,3(« 

4,0.10,1160 

!!13,912.6I1 

«1,3I2,.<!9 

21,202,911 

6,l'88,4.V 

1.1(16  2.56 

.500.285 

6,692.761 

3,i».>i.620 

2.018,0.59 

1  »9.1('5 

lI.lv^l.OM 

.3,S.'»i,241 

1,269.120 

13.5,767 

6,774. .'t37 

2.1BO.o.'7 

k:!1,0S6 

1M..1.'^ 

.3.;62.790 

I.221,.V^1 

.3,870,055 

1.336.774 

19.1.84,240 

6  1'<>1,>70 

4,097,91.1 

271,-37 

17.2ii:t..5«:l 

7.  .5  .1^7 

7.1'76,ii04 

l.-'T.all 

37.147, .^i-.i 

;.,ii^  ■.;•.■: 

3li.16ii.-la 

.;,-,:,.■-.■ 

»3.5,7g2 
274.&:<4I 

2.017,749 
1 2.076,946 

2,004.456 

11,696,1)00 

26.0,300 

1,36.5,700 

2,4)5,034 

12,35  ,833 

8ll,tfii| 

4,67.5,679 
126,804 
£42,449 
600.196 

3,4.16,Z12 

£171,000 

918,»(V 

2,700 

21,100 

|o,6(«i 

99,2«'.) 

6,41,10 

33,200 

197, 7uo 

J  072.4t-o 

«746,llii 

6.6,53,027 

428,616 

2.316,>6 

612,1)1 

1,201,0.5) 

|f'0,9.56 

2.3).1.6li. 

1  *.'.•!.•  1 

l.:il.!.i':- 


22.266.1i;o 

7.  11.81.1 
36,*57,.16o 

z.n<>l..i46 

11.2I9.W11. 


1  ifH.."n 

.l.-.;ll.fil^ 

.i..i;i.r'^ 


~  reported  In  jcuKds.  6  in  doll...,. .  , 
•  Includes  Argentine  G 


,..».(/  in  mllrn»,  cin  reis 

reat  Western  and  Transandine  r 


c.wi.p,  h  in  drad.mss,  f  in  f.esitAs.  7  reduced  to^olo.  k  In  Mexican  dolUra. 
■ipts.     Ilncluding  North  West  Argentine  Section  ■ 
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STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


\ 


PATENTEES    AND    MANDFACTDRBES     OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &o., 

01  th»  MOST  APPROVED  DESCRIPTION;  «lso  Erery  DMOrlptlon  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN   EITHER   IRON,  STEEL,   OR   WOOD. 
MlHUFACTURBRa    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK   OF   ALL   KINDS  ALWAYS  KEPT  ON  HAND. 

Oontr»ctor»  to  the  prlaolp»l  E»llw«y«  In  the  United  Kingdom;  »liO  the  Continent,  India, 

America,  and  the  Colonies. 

WROUGHT    AJ^D    CAST    IRON    GIRDER    BRIDGES,    &•. 
QAS  ENGINEERS,  &c. 


Repisterinff     Turnstiles    for   Toll    Bridges,    Public    Gardens.    &c 


Glazing 


(  MELLOWES    "Eclipse"  Patent  Roof  GUziat 
&  CO.'S        r*i  io«n  or  ui.  Discumoiis. 

Abwlutely  Imj^riehable.  No  Pott,  or  Aebe.to.. 
MiIliOM  of  Feet  iifi  for  the  Prinoipal  Bailwaj  Com 
paniea  and  others.     All  Work  Qaanoteed. 

Lul  »/  Workt  and  .11  Particular!  fr^m 

MELLOWES    &    CO^    Ltd^ 

SheHleld,  Enj.  4  28.  Victoria  SI..  Wntmlaater.  lendan.S.W 


PLATE  AND  FRAME  BOGIE  TRICKS, 

Iron  and  Steel  Uncterframes,  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrat:^d   Catalogue,   Specifications   and    Estimates   Free. 

W.R.RENSHAW  S  Co.,  ltd.,  Phoenix  Works,  Stoke-on-Trent. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


'0)0  be  dad  at  all  iRailwav 
SdookstaUs. 


Subaorlptlon— Art  EdHlon,   3/6  po 
Ordinary  ,  J/6 


Pad-JlfiK'on    StB 


Of    Interest     to    ail    who    follow 
the  workings  of    our  Railways. 


GREAT 
RAILWAY 

Published   Monthly. 


*fs'a»»»' 


CENTRAL 
JOURNAL. 

FiUly  Illustrated. 


„„.r,-^.,. »t  r>  » -r-r-c-  (  2s.  per  annum,  post-free. 
SUBSCRIPTION  RATES  |  ^rt  Paper  Ed.fcn.  3..  do. 

Auhkess — 

THE  EDITOR,   Central  Station,  Leicesterm 


THOMAS  TURTON  &  SONS,  >^td^ 

Sheaf  Works,  SHBhUtLU. 


Davis  RuRROw&SoNs 


LONDON  I 

90.  CANNON  STREET. 
CITY 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL     FILES. 

Railway  Springs  6  Buffers. 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


,.,i..l.;ii     I'niiti-d   f..r  Un-  rropriflorf  at   S'J  :M,  Kli-i't  I..-ine 


EC.  and  lMih:i»tifd  l.y  ,Ias.  W.  rniRTBNiV 


V  .at  12.  Norfolk  Street,  Strand. --Sitiriuv.  Jan  '.':!.  190J. 


Janl'akv    ;\n,    1900.] 
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WESTINGHOUSE   BRAKE 

lor    Sleam   and    Electric    Railways     and    Tramways. 

AIR    COMPRESSORS 

driven    by    Steam,     Electric  -  Motor,     Belt,    or    Axle. 

WESTINGHOUSE  CHAINS 

(MORSE  PATENTS) 

Silent  Running.      High  Speed.      Flexible  Gearing. 

RAILWAY   CARRIAGE    HEATING 

(HEINTZ    SYSTEM) 

Most  efficient  and  economical. 

Manufactured   by 

THE    WESTINGHOUSE    BRAKE    CO.,     LTD. 

ai  tluii    woiks  :     82,   Yoi'k    Road,    London    N. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

Mr     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

hKAN    liING     IIlKi<KlK     M 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

^j^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER   COMPANIES   arc  a  distinct  feature  of  the  Great  Central  Service.-^. 
MncASTi.t:.     SI  wnr^RLASD.     dikiiw.     vork.     mascmizSTHr.     Bradford,     hlddf.rsfield. 

ROTflFRMAM.    and    SHFFFIFl.D    are    provided    with    through    trains    via   Sottingham,    Leicester,    Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH.  BRISTOL,  WESTO.X.SUPFK-MAKE,  EXETER,  TORQIAV,  KI.\aSnEAR,  PLVMOLTH.  and  the 
COR.MSM  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield. 
Sottingham.    and   Leicester. 

THE     SERVICES     BETWEEN     THE     GREAT     WESTERN     AND     GREAT     CENTRAL     SYSTEMS     CENTRE 

UPON     OXFORD     FOR    SOUTH     AND    WEST,     AND     BANBURY      FOR     CHELTENHAM,     GLOUCESTER. 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via   MARYLEBONE  is  LONDON  S   POPULAR   ROUTE  for    STRATFORD  ON  AVON. 

r  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKETS  are  issued  in  advance  at  all  offices,  or  by  Messrs.  D.-.,n  &  Dawson,  ihe  Company'.  AgenI,.  who  also  hook  to  ihe  Conl.nent  by  an» 
Channel  Ser^•ice  in  conneclion  w,lh  the  Rundreise  or  Toun.i  svslem.  wh.ch  afford,  traveller,  choice  o(  route  and  a  reduction  o  .iboul  30  per  cent,  rfl 
ordinary  fare.  SAI>*.     FMY.     General    Manager. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

FT{EQUENJ   EXPT{ESS  AND  MAIL  SET{FICES 
M7TH    LUNCHEON,    DhT^lNG,    AND    SLEEPING    CAI^S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railwayi  have  Stations  at  Euston  which  are 
connected  by  subways  with  the   L.    &   N.  W.   Station,  so  that  passengers  from  and  to  Claphani,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Crotss,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON   Station  FREDERICK   HARRISON, 

1008.  General   Manager. 


Established   1868. 


!:     2866   LONL-ON   WALL. 
1  1489  CENTRAL 
837    EAST    (STRATFORD). 
3    ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  fop  over  20  years,  and   is   used   extensively   by  Great  Eastern, 
Qpeat     Western,     North    London,    Great     Central     and    other    Railway    Companies    for 
Plntform    Coping-    and    Paving,    &c 

ALL    KINDS    OF    ARCHITECTURAL  WORK   TO    MATCH    PORTLAND   AND  RED 
AND    YELLOW     MANSFIELD     STONES    AND     OTHER     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STONE    COMPANY,    LIMITED. 

Head  Offices:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 

(Works;  STRATFORD  MARKET.    ESSEX  and  GROBY  QUARRIES,   LEICESTERSHIRE.) 

THE   COMPANY  ARE   NOT  CONNECTED   OR  ASSOCIATED   IN   ANY  WAY  WITH  ANY  COMBINATION   OF  ARriFICIAL  STONE  MANUFACTURERS. 


ROLLER  BEARINGS 

For     MACHINERY 
and     ROLLING     STOCK. 

BRITISH      MADE.         


EXPERT  ADVICE  | 
QUOTATIONS  » 


FREE. 


EMPIRE  ROLLER  BEARINGS  Co.  Ltd., 

t5,  Victoria  Street, 

Westminster,  London,  S.W. 


HARUNG'S  DRAWING  INSTRUMENTS. 

UlustraUd    Cataloguet    tent    on    applu-ation. 

W.     H.     MARLING. 

Finsbury     Pavement,     London,     E.C. 


47, 


Manufactory  I     GROSVENOR     WORKS,     HAOKNBY, 

UXABLUKSD      1861. 


JA^■u\R^■  ;;o,  iqi^o.] 
COMPANY    NOTICES. 

RhoiuUla    and    Swansea    Bay 
Hallway. 

■V^OTICE  IS  IlKRKiiV  GIVEN  ilial  tlir 
j.>       Kinv  riiiiii)  ii.M.r  vi; viii.v   i:kni:kai, 

MKKTlNi;    III    llii-    lTi.prulo:»    ot    Uii-     UII()M>II.\ 

\\l>    .SWAXSKA    llAV    KAII.WAV    I'dMI-ANV     will 

'       '    'I    It    llu'    lli.lil    .\ltlrii|p<.li-.    Wiml    SIni't,   in 

■      :u\y     llor(iui;li    «;    .S»aii«u.    on    MUXUAV. 

.    (I:lj     of     KKUIirAKY.     HKW.    ill    Twilvi- 

■  •'loik    in    tile    Attinioon.    tor    Uii'    Utnenil 

i.i!|..-.>  or    Uic   Inilt-rtaliins. 

Irif    Tran^frr    Ilnoli!.   will   lio    iloi-.d    from   tliu   4tli 
Fcliriiiuy  to  tlit-  loth  Ki-briia:v.  liotli  ilav„  incliisivi-. 
MOIt(!A\    B.    WILLIAMS,   nmirinnji. 
H.  S.  LUDLOW,  Secretary. 
Swiinsc.i,    .l:>n.    22,    1939. 


Furness    Railway    Company. 

"VrOTlrE  !.->  HKlTiB^\-  (iI\KX  il,;i(  the 

^^  ll\t  OltOINAUV  II  M.K  VKAUI.V  MKKTISli 
..f  till-  l'n.|.ri«ti.rs  of  the  KiinK>s  l(:iilw:iv  fomiianv 
Mill  lie  helil  ut  No.  14.  <;r«it  (iii>rr;i--.-lr.<t.  We^;t"■ 
riiinslvr,  on  WKDXK.'iDAY.  the  17th  DAY  OK 
KKHRI'AKY.  liMi!).  :it  Twelve  oVhH'k  noon. 

The  TraiL-^fer  Itookji  of  the  Comimnv  will  he  closed 
fri.tii  the  4tli  to  tin-  17tli  Fehniar.v.  IfOD,  hoth  days 
iiMluikd. 

Bv  Order. 

DKVOXSIIIRK.   riiairman. 
ALKKKD   ASLKTT,  Soc-retary. 
Harrow  in-Furnofi--*. 

-Till   .1  [iiii,iry.   l!t.i'.i. 

The  Great  Northern   Railway 
Company. 

^OTICE  l.s   IIKREI'.V  (JIVEX  iliat  the 

l\  llAl.l- YKAIil.V       IlKDINAKY       i;KXI:RAL 

MKKTIXti  of  111.-  Proi.ri.lors  of  the  Company  will 
lie  held  Oil  KHIDAY.  the  lj;h  Kl-.BItt'AKYi  l»n9,  at 
Twelve  o'eloek  (noon)  |ireei>ely.  at  tlic  Coini  any'* 
Krnu'.-*  Cros.-;  Station,  Lcinlon.  t<»  reeeivo  a  Ue|H>rt 
from  the  Dir<Ttor.<.  jinil  for  other  the  geneml  husi- 
iK*>ri  of  the  Company. 

And  Xoti«-  i.s  hereliy  fnrther  given,  that  immedi- 
ately after  the  eonelusion  of  ;he  aliovo  named  Mee'.- 
ina.  a  S|KMial  Meetin.:  of  the  Proprietors  of  the 
Company  will  lie  held  ut  the  *anie  plae<-.  when  the 
followins  Hills  now  before  Parliament  will  he  sub- 
nrtt<ii  for  i>onsideration  and  approv..il.  viz.: — 

••  A  Bill  to  .aiitliorUe  a  Workins  Vnion  cf  the 
"  iindert.'ikinL-s  of  the  Groat  Xorthern  the  Great 
•Central  and  the  Great  Kastern  Railway  Comp.inies : 
"to  authorise   the  Construction  of  New    Workji   to 

■  facilitate    the    conveyiinee   of   trallic   on    the    Kail- 

■  ways  of  tile  raid  Com|>anies ;  and  for  other  pur- 
"  iHXsejs." 

"  A  Bill  to  confer  additional  powers  ujion  the 
'■  North  Eastern  Railway  Comrany  for  the  con.strue- 
■'  tion  of  new  Kailwa.vs  and  other  Work.s  <ind  the 
"  acquisition  of  Lands:  and  for  other  pnr|Ki.si's." 

Tlie  Books  kept  bv  the  Compaiiv  for  the  Rcgistra- 
lion  of  Tiyiiisfers  of  stixk  K,n-  clo.-cil  vn  the  luth 
day  of  January,  liwi'.).  pursuant  to  notice  previously 
^iven,  and  will  remoin  closed  until  the  12th  dav 
of  Kehruarv,  lono,  inclusive. 

By  Order. 

E.  U.  BURROWS. 

Secretary. 
Secretary's  omco. 

Great  Northern  Railwiay. 

Kin-^'s  Cross  Station.  L<ndon.  X,. 
26:h  January.  1909. 
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TENDERS    INVITED. 

North    Eastern    Railway. 

TO     BIILDIMI.S     AM)     1 1«IX  11 11  M  IIDII.S. 

rpHE    1)IUECT(>1{S~ARE    I'REI'AHEI) 

J.  to     receive    TEX  DICKS    tor    l'L.\TF()UM 

RiillFIXG  at  the  South  End.  York  ra>senKer  Sta- 
tion. Plans  and  siiititli-at^on  may  be  iteen  and 
i|ue.utitleh  and  further  Inforniat.on  obtained  ui>on 
apphei'.tlon  to  Mr.  William  Bell,  the  Coni|mny°h  ar- 
th.tiel.  at  York,  on  and  after  2StJi  January,  IIMIO. 
t^iianl^ties  Mipplied  on  perMinal  application  to 
|i;wt;es  t<tideriiig  tor  the  whole  ot  tlie  work». 
Sealed  titulers,  marked  "  RoolInK,  York  Station," 
to  be  wilt  to  the  Secretary,  at  York,  not  later 
Uian  »  a.m.  on  Widiiesday,  Kith  KHiriiary,  1900. 
Jo  not  bind  Uieinfelven  to  accept  Hie 
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r 


Irwi"!* 


K.   F.    DUXXELL.  Secxetary. 


Tlio    Great    Indian    Peninsula 
Railway    Company. 

rpIlK    DIRECTORS    AHK     I'RFI'ARED 

.'..  to   receive  TEXllEltS    for    the   SIPPLV   of 

the  foVowinj!  STORES,   namely:- 
Portland   Cemetit. 
CHrriaKe    FHtinjrs. 
Points  and  Cro.s>:iit;,-<. 
Soap. 

Ixicomotive    Brass    Tubes. 
WTt>n(jli.l.    Iron. 

Lratller     Beltillj!.    Hose.     etc. 

(ialvaiiifed   Corniijated   Sheets,   etc. 

.-ipriliR    Steel. 

.Mid  Steel  Plates  and  Bi'j-s  for  SnijOiy  and  Mis- 
ct-Llalii-ollH   Pur|H>>^,-* 

Spe.  Ileat-ions  and  forms  of  Tender  m:iv  be  ob- 
talleil  at  tliis  oniee  on  pavmelit  of  the  fee  for  the 
siiei-ifleation.    which  |«;nment    will  not-   be   it-tunuil 

Telidtr»  nillJil  be  ilHivcreil  in  seah-<l  ellvelo|pi  s. 
addnvsed  to  Hie  undersiKiicd.  ni.-jked  "Tender 
for  Poillaiid  Cement."  or  as  the  ca.-k'  may  be,  not 
later  than  11  o'clock  a.m.  on  Tliui-;<lay,  the  4th 
FHiriia.ry,     1009. 

The  Uireetors  do  not  bind  tlienwives  to  accept 
the  lowest  or  any  Tender. 

J.  I.  BERRY 


Compj'jty*: 
vi.".    Cop' 


ome 


Secret:! 


Midland    Railway    Company. 

M>ltllllj;\   (III  Nlll.s  luMMIlTKi:. 
UKELAND). 

CONTRACTS    FDR    .STORES. 


rnllE  CO-MMITTEE    ARE    I'REI'AREIi 

J.  to   r.eene   TENDERS    loi    tb.-   .si  I'M. V    ..I 

toe     FOLI.OWINi;      REIJIIREMKMS     diiiiuif     ti.. 
Ensuing    Year,    i-omnii-neing    feoni    IM    .Mcu-eh   next, 
and  termiiiat.ng  on  I'Mh  l-V-bniaiy,  19lii,   vix.:  — 
Fonii 
No. 

1-Brass.    Copper,    arid    T.n. 

■J  -Bruslicf,    Broiinix.    and     U.askrtif. 

3  -  Bolts,    Spikes,  and    Rivets. 

4— Ci'j-riage   Ciotli.    Lace,   and   oil 

j— Ciuriage  F.ttuiBii,   Parallln  To|( 

U— Iron    and    Steel    Castings,    Fo 
Ferrules. 

S— Fireclay   Goods,  Cement,    Slate«,  etc. 

0— General    IroiinioTigery. 

lu— tilacn  (.sliei-1  ;uid  Plate),  L."jnp  Cliimiiey»,  cte. 
11— Iron    luid     Mild     Steel,     Wire,     Wardiers,    Hor 

Shoe  -Xiills.   and    Tin    Plates. 
12-l.eal-lier    BeiVng    and     Hides,     Imliarnbber    ar 

.\sliest<is     Goods,    P:icking,     etc. 
i:i  -Oils,   Tj'.Mow.   and    Crmsole, 
14-Ropes,    Twine»,    and     Canvas. 
1.'.— Sprint^,  .steel,  and   Filt^. 
IC.-Tlmber    (Home    and    Foreign). 
17— Shafts.    0;ik,     Key 

Naves. 
I.S— Tvres   and   Axles. 
19-Yamislies,    Enamel,    :ijid   Slieet 
2(1— Paint*,   Paint   Oil*.,   and   Colours 
21— Drv«ilteries.   etc. 
■>2-W:iste   and    Wicking 
2.1— Coke. 

24— Risillng  Flit.  Tar,  and  Miu-tk-, 
2.'i — Pn-c^-ure  and  \'aeuiim  Gauges, 
•-N)— Rail  Water  Goodf 


Tr.mmincs. 

lle(le<-t,K-»,    ,.tc. 

ligs,    and    St«l 


LatJis.    S|K)ke 


and    l»rry 


Telegraph 
•is— Crossings 
■3— Tr;uisf«8. 
.in— Iron  Tubi 
Stc 


Wi 


BaUe 


ig.   and  Fittingji  for  Gas,  AV.-itc 


and 


POSITION    VACANT. 

"ll'^AXTED  a  thmoiiphly  comre  eiil 
>>  ACCOINTAXT  for  an  imiwrtan!  Colonial 
Railway.  .\ge  not  over  4(i.  JIusit  be  accuMomed  to 
controlling  and  cliecking  Uie  receipts  of  I:»j-ge  un- 
dertakings and  gener;ii  audit  work.  S;ilary  iT.fio 
Good  climate:  and  prospcct*i. — Address,  "\.  C," 
CO    Street's,    30,    Cornhill,    London. 


Reading    Gases. 


r)EADIN(l  CASE.s;  i..  liold  T«-eiily-six 
i'  Copies  of  The  Railway  Ti.mks,  niav 
be  obtained  from  the  Publi.sheis  (2s.  fiil.l;  who 
rilsonii'lerlal<e  to  bind  Suhseriheis  Voliiinesdi 

(;-,  r-l.  ]i.r  v-luiiie. 


;tl-iLe-.'/l    (.Shei-t    and    Pipe).    Pump    Fitt-ings,    etc. 
;t-J-  Brass  Coeks   and   Fitting^  for  Gas,  \Val<T,  and 

Steam. 
:o— Point  Rod   Fittings,  Signal   Wire,  etc. 

Patterns  and  Kimples  can  be  inspected  on  appli- 
cation to  the  GeneroJ  Stori-s  Iieik-irtment,  Bel- 
fast, on  and  attar  Uiis  djite,  hetwei-n  tJie  Hoiirf  of 
Ten  a.m.  and  Four  p.m.,  on  any  Weekday  except 
S:ilunlay. 

Contractors  cannot  he  allowed  to  Tender  to  mp- 
ply  (iiKids  to  their  own  iiaWem.  nor  can  the  Com- 
p.-inv',   pattern.,  be   sent    away    for    ins|M-ctlon. 

Fo-ms  of  Tender  can  be  obtained  on  aiipllcati<in 
to  Mr.  EDis.  Stores  Superintendent,  York  Road 
St:'.'  oa,  Belfast,  on  pre|iayment  of  M.  fot  eacli 
Form. 

The  Committee  will  not  consider  .-uiy  Tender  un- 
li.-i;^  fnmtCi.d  on  their  Form,  or  any  Tender  in 
which   .anv   alteration   of   llu-   Form   ha*    he-en    made. 

Pl-OIHt^ils   to   be   sent   in   Sealed    EnVelolM-.  endotwl 

"Tender  tor  Stores.  Form   No.  ,"  and  .addressed 

to  the  c:iairm:ui  of  the  Comrnittec.  ri  Belfast,  mi 
as  to  be  w  th  him  on  or  before  Tliur»day  Uie  4Ui 
Februarv    next. 

The  Committee  do  not  bind  themselves  to  ,icrc|it 
the  lowes<  or  :uiy  Tender. 

iHv    Order.)  JAMES    COWIE. 

Secrelarv  o(  Commiltee, 

Yorl;    Koa.l   T'-rminiiA    Helfii.t 


THE  METROPOLITAN  AMALGAMATED 

RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

I  N  CO  Ft  F»0  Ft  A.T  I  N  G 

Patent  Shaft  and  Axictree  Co.,  Ltd.,  and  Docker  Bros,,   Ltd, 


-\ 


IRON     AND     STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL    BOGIE   TRUCKS,   Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'   RAILWAY  VARNISHES,    FINE   COLOURS, 

HERMATOR    PAINTS.    Etc. 


Rceistered  Offices:  SALTLEV,  BIRMINGHAM. 

Telegrams  :   "  METRO."   BIRMINGHAM 


36.  VICTORIA   STREET.  WEST'.'i'vSTER.   SW 
••SHAFT.  ■  WEDNESBufiY. 


r 
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THE 


[RATIONAL  PROViNGIAL  BANK  OF  ENGLAND 


LIMITED. 


CAPITAL-Paid  up 
Uncalled 
Reserve  Liability 


Subscribed  Capital 


£3.000,000 

2  300,000 

10,600,000 

£15,600,000 


Reserve  Fund  (invested  in  English  Government  Securities),  £2,330,000 


COLIN'   FREDEKICK    CA^IPDELL.   Esq. 
AIAI'PJCE  OTH(»  FITZGEEALl).  Esq. 
WILLIAM    HEXRV   XEVILT,E   GOSCHEX,  Esq. 
CLAI'DE  VILLIERS  E-MILIl'S  LATRIE.  Esq. 
FRANCIS  CHARLES  LE  JLVRCHAXT.  Esq. 
The  Rifrlit.  Hon.  the  Earl  of  LICHFIELD. 

Joint  General  JLiNACERS— ROBERT  T.  HAINES.  Es< 


V  IltECTORS. 

I  Sir  .TAMES  LYLE  >L\CKAY.  G.C.M.G.,  K.C.I.E. 

GEORGE  FORBES  MALCOLIMSON',  Esq. 

WILLIAM  ROBERT  MOBKRLY,  Esq. 

SELWYX  ROBERT  PRYOR,  Esq. 
I  TIIiiM.VS  CKfiHCF.  RdlllXSOX,   Esq. 

i  ROBERT  WIGRAil,  Esq. 

I'HOMAS  ESTALL,  Esq.,  and  D.  J.  H.  CUXXICK,  Esq. 


SoLiriTOKR— ERNEST   JAMES    WTLDK.    Esq.:    WALI'ER  EDWARD  MOORE,  E 


BALANCE     SHEET.    31sf    Decemhcr.  I'JOS. 
LIABILITIES.  


ASSETS. 


CAPITAL  :— 

40,000  Sli.-ir.-s  of  £75 
215,000        .,  £60 


I'h.  £10  10s 
,      £1? 


paid 


RESERVE  FUND       

CiTRRENT.  Deposit,  and  other  Accounts,  im  liidini; 

rebate  on  Bills  not  due.  provision  for  bad  and 

doubtful  debts,  contingencies,   &■■ 

Acceptances     and     Endorsements    of     Kohi.kin 

Bills,  on  Account  of  Cnst«m<H-s    

I'POFIT  AND  LOSS  ACCOUNT  :- 

P.alance   of   Profit    and   Less   Ac- 
count, includin;,'  £81,839  8s.   9d. 

brought  from   .vear  1907      £607.590     6     4 

Less  Interim  Dividend, 

8  per  cent,    paid   in 

Augu.st  last £240,000     0    0 

Less  "  Dividend    nf    9 

per     cent       payable 

5tb    Erlunarv    next     270  000     0     0 


420.000  0  0 
2.580.000  0  0 


3.000.000  0  0 
2,350.000  0  0 


59.265.659 
746,359 


CASH  :— 

At    Bank   of   Eimlnnd   and   at    Head   Office   and 

Ibanrhes       

A(    C:ill   and   Short   Xotico   


10,355,939  11  11 
3.984,994    7  10 


14,340.933  19    9 


INVESTMENTS  :— 

English  (lovernment  Securities 
(Of  whicli  £115.500  is  lodged 
fur  ]iiiMic  accounts). 

Indian  and  Colonial  Govern 
1)  ent  Securities;  Debenture, 
Chuiranteed,  and  Preference 
Stocks  of  British  Railways: 
British  Corporation,  and 
Waterworks   Stocks      

Canal,  Dock,  River  Cims'r 
vancy.  and  citlier  Invest- 
ments      


5.864.709  13    9 


309.143  13  11 


510.000    0    0 


M  O.  FITZGERALD  "l 
G.  F.  MALCOLMSOX  > 
R(M!ERT  WIGRAM         J 


£66.459  608  15    9 
Auditor 


Liability  w[  C 

per    ('mil  I  a 
Bills  Di-<  .hn 

15.\NK    I'llKMl-l 


•-TnMrR-    ti 


AcrT.PT,\NCES,   &c 


Lnn.lnn  ,ni 


15.134,486  14    4 

746.359  0     8 

34.607.483  15  11 

630.345  5     1 

£65.459,608  15    9 


EDWIX    WATERHOrSE   and  WILLIAM  r,.\RCLAV  PEAT 

I 


R.  T    HAINES 

T.  ESTALL 

D.  J.  H.  CI'XXTCK 


Tiiint  f!ener:d  >Lanagev.'5. 


Nit.-)n:il  I'roviiieia!    Bunk  of  Eiislaml,  Lunitid,   liaviaa  luimoroiis   Br.tnclies    in    Ensilaml    ami    \V:il.-^..   :!.■;   wi 
.i<Ki4,   allo:rl,s  (.'iiat   facilities  to   itt.  customtvs,  who  m.iy  liave  money  t.ran.-vniitt<!(l    to  1,lu-   cuil  t    ol    t.uMi-  :> 

.Tiul  Mftj-opnlitan  Br.xnclips,  Deposits  are  received   and   Interest   .lUowed   tlurcon   at  the  rates  a^ 
..  t:ir(,  I'.iiil  rm-ront    Ar(<i\nit*  .are  conducted  on  the  usual  terniiM 

1;.  Ill,  I,,,     cuimil     \((*rnnits   are   opened.    Deposiits    received  and    all  otfiier   B.-^Jikiin^    l)Uis/itiess   c 
:,ii,,',  liii     Xl'.iki   ol    I'livatL-  and   .loint-Stock  Banks,   also  the  PuitIku'w  and    fiale  of   all   Br.ti>.li 


At   ric:id 

Offi 

At   IJe- 
The  li.-in 
■oUecliion  ol 
Circuho 
The   OfTu 

N..1 

Copies    o 

th 

Ivedised  hv  the 
niKluetid. 


Sank   in   the  I.ondon 


Stock*,   and   Sli: 


tiiis  .li'  Ci.dil.  pa.\able  .^t  the  principal   town-  abroad,  are  is.sued   lor  the  us"  of  Tr.avelhi  s. 
ink    lie   tioniid    to  «c  -reev   :is   reji^rds.  the  tran,s;i£tioniS  of   its    cusitomeus. 
r.ip'oit   of  the    Hank.  L'ist.s  of       Branches,     Aaents,   M\A    Correspondents,    may   he  had    on    appliicntion   at    the     Head    OHlce.    and 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  erery  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  8t  Axles. 


Works : 

SMETBWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons.  p»rt  of 
which  are  casstructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC-     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


®hp  ^ailuran  ©m^s 
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A  I  KMP.ERSnf  lliL-  STOJK  E.\(,'HANGK  an-  NOT  ALLOWED 
jAL  lo  ADVERTISE  for  HISLNESS  I'URl'OSES,  or  to  i^-Mie  Cirtulars.  to 
IK.-raon..  other  than   their  own    Principals. 

I'efiotiii  who  adverti*,'  a*  Uroktrs  or  Share  Dealers  .ire  Not  Members  <.t 
th'  Stock  K.xchansi-.  nor  in  any  way  under  the  control  <j(  the  Conimiitee. 
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Commitl;c  Room,  Stock  E.xchange.  Ixindon.  EC. 


LOrgoON,    EDINBURGH    &   GLASGOW 

AiSL'RA.NCE    COMi'ANV.    Ll.MI  1  LD. 

The    L.,    E.    &    Q.    OPTION     POLICY 

il  one  of  the  moil  up-to-date  yet  iuued. 


Hi«o    Orrict:    EU8T0N    BQUARE.    LONDON. 
Arrllcatlont  for  AKcnciei  Incited.    THOS.  NFII  I  .  Otne 


FURTHER  BRITISH  RAILWAY  RESULTS. 

L'litil  the  prescnl   week   the   llnme   Kailwnv   diviilen.! 
(k-claratiims  made  related  ahimst   eiilirelv  1<.  passens^'e.- 
hne.s  and  (.1   llie   l.und.m    raihvav  -imu|)".     A.s  ni.rit'^.f 
tlic.se   o.nipaiiie.s   had  imt   ..nlv    escaped    llie  prevailiiv- 
tendency   fm-   receipts     1..    dcchne.   Init     had   p.isitivcl'v 
sli.iwii  pniMiess,  lar.i;elv  as  tlie  outcme  .,f  the  Fraiicrl- 
Hritish   J'.xliibitii.ii,    it   full., US   tliat   siicli   dividends   as 
they     announced     were     cmparativclv     satisfactorv- 
mdecd,    increased    distril)uti..ns  actuallv   predoniinat'ed 
l.ut   railway   shareholders     still    had    t'..     face  the    less 
palatable  declaiatinns  of  the  -rcat   trade  lines,  and  the 
sample  , if  these  which  has  appeared  diirim,--  the  last  few 
(lays     indicates     that      lines     dependent      mainlv    itDwii 
j^oods  and  mineral  hnsine.ss  have  not  prospered  in  "the 
last  si.x   munths.     .At   the  same  time,   the  dividends  de- 
clared are  certainly  n,,  worse  than  had  been  anticipated 
rom  the  -loomy  character  of  the  traflic  returns.     The 
l-ancaslme    and    Yorkshire,    for   example,    was    one     .f 
the  hues  most  severely  iiit  bv  trade  depression,  and  t-. 
tins  was  added  six  weeks    of  interruption  to  the  cotton 
trade.     It    lost    in   receipts,   accordin-    to     the    official 
returns,  no  less  than  £170.000.  which  is  equal  to  nearlv 
-■  per  cent,  per  annum  for  the  six  months  on  its  ordi 
nary  stock.     .As  a  matter  of  fact,  the  dividend  declared 
on  .Monday  last   shows  a  reduction   of    i    |,er  cent.   pT 
annum  only,  namely,  from  4^  to  3-;  per  cent.,   .so   that 
m  reality  the  reduced  distribution  to  the  ordinary  stock- 
holders in  money  was  £04.000  only,  savintrs  in  expenses 
and  under-estimation  in  the  receipts  account ini,'-  for  the 
balance.     The   North   .Staffordshire  declaration  was   an 
excellent   one,    thoui^h   an    unfortunate   mistake   seem- 
to   have   ari.sen   rei^ardini;    tlie    ori-inal    intimation.     It 
was  at  first  t^enerally  understood  to  he  4.1  per  cent    per 
annum,  at^ainst   4-^   per  cent.,   with   ahou't   £10.000  for- 
ward,  aj^ainst    £11.000.       .Actually,   however,  the   divi- 
dend  was  only  4i    per  cent,  per  annum,   a^ain^t   4-'— a 
reduction  of   A   per    cent.     Rven     this,    however,     was 
(juite   satisfactory,   as  anticipations     would    have    been 
fully  realised   had   the   reduction  been  even    i   per  cent. 
The    I'urness    Railway  has  sulYered    acutelv    from    iIk- 
(lein-ession   in  the  iron   and  coal  industries.' and   it   \\a< 
an  open  question  whether  any  ordinary  dividend  at   ail 
would   be   forthcoming.;.     Consequently,    its  pavinem  "t 
I     per    cent,     per    annum.     ai;ain>t     3     per     cent,    per 
anmun,     is     acceptable     under     the      adverse      civcum- 
stances.     The     ^Ietrop.  .litan      District     declaration      at 
tlie  rate  of  i','  per  cent.  u|ioii   the  4  i>er  cent,    guaran- 
teed stock  is  as  usual  mi.-le.idini;  to  (he  uniniliatcil.      It 
really   implies  that  the    special    source   of   revenue  alio- 
cated    to    that     stock    has    under;,,  ne    no    appreciable 
chant^^e.  the  same  dividend  ha\iii;.;   been  [laid   fr.  .111  that 
source  a  year  a;.;o.      I'ui  it  does  n^.t   indicate  the  extent 
of  the  improvcmeiu  in  the  .;;eiieial  posiii.,11  ..f  the  rail 
wav  resulting;   from  its  advance  in  receipt-;  to  last  lialf- 
vear  bv  £37.500.     That  impro\emcnt  will  be  s|i..wn  in 
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the     f.  .rtliCMniiii,i4-     ace  .mil  ■;.     Tlie    five     dixidends    de-  tliis  respect   that  the  Knj;lish    Companies    are    so    dis- 

clai'cd  yesierda\    wcic  ii.  ■!    s]K-riall\    eiu'i  imaLjiii;-; .     The  appnintiiii^   and  at   the   same  time  iimvint^'    themselves 

(h'eal    X.irthcrn    will    pa\     ij    per  cent,    jiei'  anmnn    l^r  sin.milarly  backward.     (  )n  the  Lnndun  tnbes  we  have  a 

the   \ear    muS,    a^aiirst    J   pel'  cent.    I^r    \')nj.      TJii-,    i>  nia,i.;nif"ied  e.\ample  of  th.e  celerity  and  safety  of  electric 

quite   satisfac|M)\ .    (-^pecialU    a>   a    .snni    (d     iJ-S.ood    is  traction,   and   snrely   the   lesson   c<iuld   be   applied   with 

carried    to  .a    special    renewal    fnnd.      In    fact,   the    divi-  cuiisjiicnons   sncces.s  to  many   sections  of  our  existing 

dend  could  ea>ilv  have  been  maintained  at  J  per  cent.,  raibvavs.     In  other  words,  why  wait  to  see  the  results 

especially  as  the'verv  lari^e  b.alance  of  £5J,fion  is  boin-  "f  "'^'  I'.n-hton  system,  when  there  are  so  many  places 

carried   forwanl.      h'lo,,k.  verv  nnich   a^  if  motives  .'.f  '"    ^^'"^■''    '^    "ould    be    totally    mapphcable    even    if   its 

pohcv   had    .licl.atcl   whal    must    be    described   as  a    verv  ^"^■^"^;'^;^  ^^^■"'  I'^vond  cavil.      (  hi  the  contrary,  there  ,s  a 

,.  ,   •,     ,■            I-,       \'      .1       I-     .            ,■      ■  itossib  e    (  anL;cr    m    lianL;inL;-    lire    nntil    this    inii)ortant 

couserwitue    distrdintioii.      I  he    .\oith      l',astern     (  om-  !                       .  '^  .       ,          i             .        .•          •       •              '       ■ 

,-       ,     ,                                                      .  instance     .d     sniule     iihase     tiaction     is    in     oiieratiou, 

panv  s  pavmcnt  ol   ,,nlv  0  per  cent,  per  .anmnn,   .a.,Mnsl  |,_.^.,,,^^^   -^   j^   ,,^.    .,        \.^-^.^^^   ,_,.   ^,    ,.,„,,,,    f,;,,,;.,^    „,„., 

7    per  cent,    a    vear    a^o,    ,s   rather   disappomtniL;.       I  he  ^^j„    i,^    „,,,i,|„.    ,„-^,ved    ai^ainst    electric    traction    as    a 

-eneral    anticnjation    w.as  tb.at    f,;    per  cent,    per  annum  ^^.|,,,,^.      i,    i.    ;,i,vi,,ns   that      there    must      be     a     ^o,,d 

would    be    torthcomm-.      Ilowcxer,    the    lar-e    sum    o|  ,ie,-,l  ,  ,f  experimeutin- .  .11  the  first  introduction  of  sin^^le 

,t  I  14,000  a-amst    iiJi.300  is  bem-  earned  b.rward,  and  ^^.^^^  ^,„,|^.|.  „-|,,,f  ^,.^  pn.bablv  diftlcult  c.mditions,  and 

U   Is  hoped   th.il    souie  tiMUsteis   to   reserve   will  appear  f ,  „•  ,1,)^  ,-easou  alone  we  are  cinite  prepared  to  hear  that 

m  the  ,iccounls.      .\  vear  :i,-o  £  1  _'o,o(>o  was  transferred  the    svstem    on    the     F.ri,L;hton     line    has    proved    more 

to    ,a    special    reuew.il     fund.      This    dixideud    m.akes    5]  expensive  than  was  anticipated,  but  it  would  be  !.^rossly 

per  ceiU.   b  .r  the  \ear    Kio.S,  a.^.iinst    t>\     per   cent,    for  unfair  \viili<iUt  a  most  careful  analysis  to  condemn  this 

Kioj,   and  caused   .1   reaction   in   tlie  piice   (d    I'.erwick's  ]iarticular  svsteni  or  any  other  form  of  electric  tr'action. 

to     1J-.      .\     |irice    lower     than     this     jias    ne\  er    been  l/nfi 'rtnnatel\    the   directors   of  railway  companies   are 

lecorded,    and   nntil    .1    \ear  ,il;o    wonid    ha\e   been    re-  \er\dften  inclined  to  look  unfavourably  upon  electricity 

.yarded     as    absiirdh     (iieaii,        rnfortunatelv,     a     new  as  ,1  mode  <  d'  ti'actiou,  and  electrical  engineers  have  not 

st.andard  of  \,dnes    f,  ,r    Ihitish    r.ailwav    st,,cks  has  been  1'^'?"   ^'""    *"   '^'■''e   tli''f   t'"-'^'   ''^^^   '"^'^   ^^ 't'l   '''^'T  'it'le 

est.ablislied    since   tlie    .ilarni    created  'b\    tlie   threatene'i  syin[iathy    from   the   vari.nis   departments   of   the   great 

labour  trouble   in  the  autumn   of    i,„,-'  ,ind    preconcep-  railways.      I'ranklv,   we  must  admit  an  impression  that 

tions  .as  to  Hernial  nrices  inav  possjblv  have  to  be  con-  "ilwav  companies  m   maiiv  instances  have  been  rather 

siderablv    niodiiied.     One    of    the     be'st     dividends      vel  ^l^"!  .-'f  exctises  to  put  ,  dl  the  consideration  of  electric 

,l„,,i.,,.„,j    ,,.,       ,],,,       f   ,1        ,.       ,      ,■      .     1                    '1  traction,  .and  the  aiip.arent  rivalr\-  of  the  two  svstems — 

cleUaied    w.is    th.at     ot    the    (neat      Lentr.al     .announced  ,•       ,            1         1.          .•                      "...             .t     '            t   * 

,.^.^„,.  ;.         ,    ,1           .        .-        1                    .      f         ,          ,     ,  direct      ;iud      .alternating      current — gave      tliein      whrtt 

e.stei.l.,     at    the   r.ate   ot     A     per  cent,    lor    the    whole  .,^,.„.^,|    „,   ,,^.    .^    ,.,i,.,^.   ,.^,^j.  .,^^^]    ,.^^^„„    ^„    ^,.^^.   ,,,^^;,. 

eai  01,  ,he   iSM  pre  erence.      It  xxas  only  expectcl  thai  ,,-^,„,       ^Ve  think  thev  were  wrong,  and  as  a  result  tliev 

Ilie    l.s;.,   issue    would    receive    .1    pan    ot    us    lull    5   per  ^^.^    „i,,urning    lost    traftcs     which     might    have     been 

cent.    rate,    and   the    pavmeiit    o|   aiiMliing  on    tlie    iSSi  j-etained  if  thev  could  have  been  prevailed  upon  to  adopt 

issue  was  regarded  as  .piite  oul  ot   the  question.      Lvi-  ;,    ^ell-tried    svstem    .  d'    electric    traction.     Xot    for    a 

dently  the   (  n-eat    .Xorthern    .aii'i     (  neat     (.'eiitral     have  moment  are  we  arguing  for  a  wholesale  introduction  on 

already    effected   verv   iini.ort.aiit    economies.      Idle    TalT  r.ailw.avs    ( d'    electricity,    but    we    do    unhesitatingly    sav 

^  ale  has  maintained  its  dixidend  at  4!  with  ,in  increased  that  there  are  a  large  number  of  local  sections  to  wdiich 

carry-o\er,    while    the    Mull    ;iiid     l'.,arnsle\    distriliutioii  electric    traction     could     lie     successfully    applied,    and 

has  f.allen  frt.ni  3,',  to  _'■■  with  a  l),-il;ince  forward  reduced  further  lh;it  there  is  n.  1  difficult}'  in   secnrin.g  a  system 

from  tij.riO(ito  £0,300.  which  is  in  cxeiw  respect  (piite  satisfactciry . 


ENGLISH  RAILWAYS  AND  ELECTRIC  TRACTION.  MISDIRECTED  ENERGY. 

It  IS  perhaps  rather  notable  that  while  the  resuhs  of  ,  ,,^^^.^  ^„.  ,  ..^j,^^,^,^.  ,,„;eholders  to  take 
elcLtiic  oiciatioii  on  i'.iiL;lisli  r.ailwavs  have  attracte(  a  .  ,  .  „.  '^ ,  .  ,  Z  ■  ,1  n-  ■  .■  .1  ■ 
.t^ood  deal  of  attention  m  the  Lmted  .States,  there  has  '''"  ■•'^-^>^.^'  ^'"^^  'ntellygent  interest  in  he  affairs  o  then- 
been  hardlv  anv  reference  to  the  subject  at  most  of  the  ^•' ""p.-""^'^-  '""st  feel  more  or  less  discoura.ged  by  ob- 
anmial  meetin-s  of  the  home  railwavs.  The  chief  ex-  ^^erving  the  kind  o|  criticism  levelled  at  the  Aletropoh- 
ception  is  the  b'.ast  London  K.ailwav!  where  the  ('hair-  t^'"  J^^'nlway  m.inagenieut.  at  Wednesday's  meeting, 
man  fr.ankl}  sl.aled  that  the  f.alliii-  .  dl  in  passenger  ''i'-'  chairman  h.ad  asked  for  the  support  id  the  pr  .- 
traflic  could  be  only  met  b\  electrficalion  ;  hm  like  most  prietors  in  combating  the  inequitable  system  of  taxation 
la\nien  lie  is  soinewliat  at  .1  loss  to  know  what  s\steni  which  forced  the  railway  company  jn-actically  to  assis'. 
woulil  best  suit  their  Conditions,  ddiere  is  no  desire  on  its  overground  conqietitors.  ,\o  response  was  heard 
our  ii.irt  lo  en,L;,me  in  the  ar^imieiits  that  h,a\e  been  pul  to  this  .appeal,  but  one  id'  the  sharelndders  took-  occa 
lorw.ird  b\  the  .idheieiits  o|  the  two  chief  systems,  Juu  sioii  to  remonstrate  with  the  mana.gement  for  the 
while  e\erybody  is  watchin.L;  anil  w.ailin.L^  for  the  results  freqnencv  of  its  service  .and  the  length  of  its  trains, 
ol  the  nri.i^litiiii  siii-Ie  pli.ase  scheme,  we  do  venlnre  to  (.',  .iisiilerin-  how  much  oecnpied  general  managers 
s.ay  th.it  wh.itever  is  acliie\eil  on  this  line,  there  is  ,„i,^t  be  with  such  eleiiientarv  details  ;is  -etting  their 
""''""V  ^^.''•">-:'^'''  >"  .instilv  the  present  policy  of  p,i||,  (InMii-li  I ',,rli,ainent  and  dealing  with  auestions 
ma.sterK  inact  u  ity  wit  h  w  Incli  most  railways  are  ,,|  ,.,^,,  .,,„,  .lemnrra^e,  thev  will,  m.  i|,,nbt:  take  U 
•'"'.'7;'''      ''^•■"    ''    <1'^'  .^"J.^l-   I'l''-'-'   cxpcninent    on    the  ^.^.,.^,    ,^j,„„^.    ,,,.„     .i,,,,],,  dders    should    offer    -ratnitous 

"■.'■-"";  ,V'"V    ■■',  ^^•'"■■''''';     '/■'""."■l;     ••"".1     "V"'^'.  ".•-  aiKice  on   such  an   abs.nise   mailer  as  how  to'  nm   their 

teiesls   tjoili   1.1    r.iiiwaxs  and   electrical   eiiL;ineei  nm    it   is  ,      .            .,.,        m    ,            ,■             ,         ,     ,,            ,■           ,    . 

10  be  sincerelv  hopedil   will  be--how  inucli   funlu-r  are  *'"-"'V        "";   -^1  ^■"-' 'I'"!"''";    ^liarc-li-l/^'''   .eterred  M    was 

we   towards   realising;    the   hopes  of  a   general   piduw    of      7 '  ^•"""-''  '"  y"",^ ratnl.ite  the  directors  oi,  the  satis- 

eleclriticalioii  '      If   the   sin-le   phase   s\stein   is   success-  f.'^'l""'    m-'nuier   iii    which    thev    h.ad    eleclrilied   the    rail- 

fiil,   it    will  luove  .1   repetition   of  wli.itli.is   been  ;iccoin-  ^^■'-''    '""    "I"'"'''    lli''''    t''^'   ch.iirm.aii    111    his    speech   had 

plished    boll,    in    the    rnileil    .^l.iles    .and    (.erm.aiiv.      Net  oveilo,,ked    the    coimnerci.al    cpiesii.m.      This      omission 

in    .America    the    Loeat    leihiiical    possilidn  ies    i,f    sin-le  'li>'    critic    proceeded    to    repair     by    iiointing     out      the 

jdiase    .are    n.  .1    ]ire\  cut  iii.i.'    the    d,ail\     extension    ,.f    ihe  e\lra\  .a.u.mce    of    the   tr.iin    ser\  ice.      ddie     Ir.ains     were 

direct   currenl    system   on    \arious   rail\\a\s,   and   it    is   in  not  .  ailv  run  Ph  1  frequently .    bin   "'each  tr.aiii  consisted  of 
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six  coaclies."     On  tliis  basis  tliey  were   "  oil  llic  vciv 
lowest  coniputaliou   providinj,'  seatiiii^'   acconiiiiudatioii 
for  eiylit   times  as  many  iiassenyers   as  the   compai)y 
received    fares    from."     The   shareholder   then   {gravely 
moved    that   the    diviileiul    he    increased,     wliich     coulil 
safel\   be  done  "if  tlie  directors  chose  to  ,i.;ive  up  tlieir 
mania  for  a  two-miiuite  service."     .MI  tliis  is  excellent, 
hut  unfortunately  the  critic  had  spent  so  nuich  time  on 
the   elaboration    of  statistics    that   he     had     ap])arcntlv 
found  no  opportunity  to   step  down  to  a  Metropolitan 
platform  for  a  few  minutes  and  observe  the  fre(|nencv 
of  those  six-coach  trains.   .Vs  the  chairman  pointed  out. 
in  his   reply,    the  whole     arynment    was    based  on   the 
assumption   that  they   ran   six-coach  trains  tlnouijhout 
the  day.     As  a  nialter  of  fact,  every  six-coach  train   is 
divided  into  two  three-coach  trains  in  the  middle  of  the 
day.  and  on  the  whole  of  the  Inner  Circle  a  live-minutes" 
service    runs   from    morning;-    to  ni.yht   with   four-coach 
trains.     In    fact,    the   company    runs     fewer    six-coach 
trains    than   other   class  of  train   on   the    system.      Sir 
Charles    MacLaren    suggested    that    if   the    shareholder 
had  gone   for  information  to  the  company's  offices,  he 
would  have  learned  tiiat  they  had  been  doing  for  some 
time  the  very  things  that  he  now  advised.     True:  and 
it   would  have  occasioned  him  even  less   fatigue  if  the 
critic  had  taken  the  trouble  to  visit  the  line  and  olxserve 
the    traftic     before    elaborating,     in     sedentary     seclu- 
sion,    Jiis     sclieme     of     retrenchment.     The      episode 
is  not  in  itself  of   much   importance,    but    it    illustrates 
the  futility  of  much  of  the  criticism   levelled  at  railwav 
directors  and  managers  by  many  o(  those  who  air  their 
opinions   at    shareholders'   meetings   and    in    the   dailv 
press.     These    people    proceed     on     the     assumption, 
ajiparently,    tiiat    the   otTicials    devote     their     time    and 
attention  mainly  to  matters  other  than  the  business  of 
the  coni])atiies   by  which   they  are   paid,   and    that  anv 
casual  student  of  railway  probleius  is  competent  to  give 
them    points  as  to    the    proper    conduct   of    the    most 
essential  details  of  their  work.     The  fact  is  that  railwav 
officials   do  not    hold   sinecures,   whatevei"  eager  critics 
may  think.     On  the,  contrary,  they  are.  as  a  bodv,  hard 
workers   whose   constant    problem     is     the   success    of 
their  undertakings.     The  great    majoritv   of    those    re- 
sponsible for  the  policy  of  tlie  various  departments  are 
actually   experts   of  great    experience;    ;ind   wliilc    they 
are  willing  to  consider  sug'g^estions  from   shareholders, 
the  latter  would  do  well  to  temper  their  zeal  with  that 
di.scretiou  which  fortifies  itself  with  information. 


Weekly   Traffic  Summary, 

llic  tLiHic  receipts" loi'thf  week  ending  januar\-  2.).  as 
(ilhciall\-  puhlisliod  liy  tlie  fifty-four  princijial  lailways 
of  the  I'nited  Kingdfim.  amounted  t  •  /1.871.22S.  which 
was  earned  on  21.385  miles,  being  at  the  late  of  (Sj  los.  jd. 
per  mile  of  line  open.  For  the  corresj^onclinf;;  week  in 
It)u8  the  receipts  of  the  same  lines  amounted  to  A.8<)0.o2f) 
with  21.336  miles  o|ien.  or  /8q  os.  id.  per  mile.  There  was 
lliiis  a  decrease  of  /27,8oi  in  the  receipts,  an  increase  of 
47  in  the  mileage,  and  a  decrease  of  /i  (js.  iid.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic. 
and  these  show  an  improvement  of  /iq.oo.S  (or  lOs.  lod. 
per  mile)  in  the  passenger  receipts  and  a  deciea.se  of  i-i/./jiy 
(or  /2  Ss.  id.  per  mile)  in  the  receipts  from  goodstralTic. 
The  aggregate  increase  on  these  tliirt\-six  railways  foi' 
three  weeks  in  the  passenger  recei|>ts  has  been  /')(),874. 
while  the  aggregate  decrease  in  the  goods  trafTic  was 
/"i4<). ()28.  The  aggregate  receipts  of  the  tift\-lonr  railwa\s 
for  three  weeks  (January  3  to  J.nniary  24)  amounfecl  to 
£5-f>-7-7)')^-  in  comparisou  with  /Js.dofj.oio  in  the  c<>rri>s- 
iwnding  period  of  last  year — a  decrease  of  i/SfiK). 
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Srtti.rmk.nt  Datks. 
: -Wednesday,  February  3  ;  .MonJ.iy,  MAKeu  i. 


Cuntinualion  D.i)s. 
.Mines    ¥eh. 
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9 
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2.3 
9 
10 
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1  (lencra  ,,  24 

Mines Mar.  10 

General ,,  u 


Pay  iJays, 
I    Icl).  II 

(     TLl).     2j 

I  .Mar.    12 


Our  usual  comparison  of  th^  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  I-'oreign 
Lxchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  Present. 


Bank's  Coin  and  Bullion. .  £34,251,376 

Total  Reserve £24,049,571 

I'roportion   of  Reserve  to  ' 

^  Liabilities 48  per  cent. 

Notes  in  Circulation   ....  £28,654,805 

Bank  Rate*     3  per  cent. 

Open  Market  Discount  . .  2J  per  cent. 
Bankers'    Clearing  House     £223,685,000 

Silver  bars,  per oz.  (spot). .    !  Zjjd. 

Consols  (account) 83,= 

French  3  per  cents,  (ace.)  96f. 

Paris  Cheque  exchange  . .    I  25 f.  17.10. 

New  York  60  days  ditto  . .    I  '^^-S^'i. 

Rio  de  Janeiro  e-Kchange  .   |  is.Vjd. 

Valparai.so  90-day  exchange  la.ii'd. 

Calcutta  transfers     '  is.  3]8il. 

Hong  Kong  transfers  ....  :s.  .|d. 

Shanghai  transfers . .  2s.   |il. 


£33,058,065 
£22,442,985 

46  per  cent. 

£29,065,080 

3  per  cent. 

2j  per  cent. 

£275,323.000 

233d. 

83  i 

96f. 

25f.  13c. 

$4.84J 

■5,^d- 

I2Md. 

IS.  3!Sd. 
Holiday. 
Holiilav. 


Same  Week 
Last  Near. 

£38,508,150 
£28,932,840 

56 J  percent. 
£28,"25,3io 
.)_per  cent. 
3J  percent. 

£220,047,000 

25ld. 

95f- 
25f.  15JC 

IO,'jd. 

IS.  3n<l. 
IS.  lojd. 
2s.  o3d. 


Jan.  , 
Apr.  1 
Apr.  . 
Aug. 


si  per  c<:iil.,Ocl.  31 
6      .,       .,        Nov.  4 


907. 

4  percent., Jan.  jj,    1900 

190;. 

ii  ,.       „       Mar.    5,   1903 

w 

1    ,,       „       Mar.  19,  190S 

9o3. 

?1  „       „       -May  3i.  1908 

9o3, 

,  ..        ..       J.in.    ,4..  9f6 

The  Bank  return  this  week  is  of  a  more  satisfactory 
cliaracter.  The  rise  in  the  Bank  rate  has  at  last  pro- 
duced a  visible  effect.  On  balance  £300,000  wa^  re- 
ceivcil  from  abroad  and  with  this  to  su|ii)lemciit 
t8i>5,ooo  returned  in  coin  from  circulation  the  stock 
of  Coin  and  bullion  is  up  by  £i,i</j,ooo.  The  active 
note  issue  is  also  less  by  £410,000,  so  that  the  reserve 
is  better  to  the  extent  of  £1,606,000.  Xotwithstand- 
ing  tlie  return  of  currency  and  the  fact  that  £3.ot)o,tMXJ 
ill  Treasury  bills  were  repaid  on  Tuesday  last,  the 
increase  in  i)rivate  dejjosits  is  no  more  than  £2,045. txxi, 
showing  that,  in  spite  id'  recent  borrowings,  the  matur- 
ing of  bills  held  by  the  Bank  has  been  on  a  consi<lerable 
scale.  <  )tlier  securities  are  less  by  £3'>3,<X)o.  In  spite 
of  the  repayment  of  Treasury  bills,  public  deposits  are 
down  by  no  more  th.in  £808.000,  wliich  is  ;icconntcd  for 
by  the    rai)i<lity   with  which    the   re\enne   i>  now    bein.: 


swept  in.  Tin. 
with  I  he  ;ippr. 
I '.iris   clie(pie   I 


Hot    pr' 


•  rates  for  loans  ;in<l  discounts  hnrdenc 

■acli  of  the  end   of  the   mouth,    but   tin 

las   now   risen   to   25.17.   anl   will     1  tbe; 

foreign  excli.nige--   moving    f:i\ouralily.   it 

able   that   any   further  adv.incc    will  t.iUe  | 

lirescnt   (lUotations   will   be   long  ni.iintair/e 

'The  immediate  cause   of   the    incrci-c    ii 

rate  from  2.^   per  cent,  to  3  per  cent,   nftei 

figure    li.id 


III 


nc.ii  I 


due  to 
been  c 
nil  •nibs 
tiofi  of 
abi'i 


i.id  obtained  f 
I'ronch  .T.-idily  for  -.  .M.  an 
n-i'-tenily  di<plnyed  f.  r  r 
atlr.uting  dinim:  ih.nt  time 
ecoiiomisfs   .iiid     e,iinlii=fs. 


eivlil 


the      r...r,k 

the  former 

months    \\as 

iity  which  lia^ 

th.u)     Iwche 

:..encr.Tl  ntlen- 

at   hoinr    and 


I,  without  producing  any  explanafi-^n  which  mccl'= 
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with  ■■encral   acceptance.     The  sii.ck   >>i     .i;"ld     in    the  the  death  duties,  so  that  there  are  always  plenty  on  offer. 

iJank'^of  France  reached  ever   143  n)iUion>  sterhn^  la>l  with  very  few  new  buyers  in  private  life, 
week,  the  total  increase  during;   njuS  having;   lieen  nmre  (  >n  h'riday  the  dissipatiim  of  the  foL;-  did  little  tu  dissi- 

tlum '£4(),ooo.o(X).   and    runioin-    had    it    that    the   hyure  pate  the  dei)ression  ,  ,n  the  markets,  thouyh  some  small 

aimed    at' is    150   miUions   stcrliny.     It    was   c.anmonly  rises   were   rec.rde.l    in    the   .yilt-edyed   section,     llon^e 

suiii)o>ed  that  this  niomilain  of  money  had  hecn  accnnni-  raih\;i\s     were      chiefly     influenced     hy    the     dixiderid 

kited  li\    \\a\    of  ]irci>aratioii  fi,r  the   J\ussian  h^an,   and  announcefl.   particulars    of  which    are   ,L;i\en   in  another 

that  the  i^^ue  of  ilu-  latter   wi'uld   he   followed   1>\    very  column.      ( Ireat   Xorthern    1  )eferred  ro^,e   i,   and   the  A 

lo\\  rate^  of  interest,  lioih  here  and  in  I'aris.      I'.ut  of  late  stock    1.      Xoith    klastern    fell   a    point.     Uf   the    (ireat 

it  has  heen  declared  from  sevend  quarters,  more  or  le>^  CeiUral  preference  ^tock^  iSji_  rose  _';  1889,  3;  1879,  2: 

inspired,  lli.ii  the  I'.ank  ( d"  iM-ance  had  no  hand  in  main-  i8()i.   i .'.  ;  and  181)4,  1  point.     The  other  changes  of  price 

tainiuL.;   the  Ioul;-  period  of  low  exchan.^e.  and  that  the  were   small,   and    for    the   most   part    in  the    downward 

accuniidalioii  id'  .yold  in   Taris  was    rather    aL;ainst     its  direction.     Americans   were    dull,    and    foreign   railways 

interest     than     otherwise.      l-"rom     all     appearan.ces      it  irre.yular.     Canadas  were  down  one,  and  Grand  Trunk 

would  seem  likelv  that  the  I'.ank  rate  will  remain  at  the  stocks  all  flat. 

present   fi^^nre  f«ir  some  months.  Idle  issue  of  the  prior  lien  bonds  of  the  ( iuayaquil  and 

The  .Sl.rck  E.vchan-e  shows  si-ns  of  inci]iicnt  indi.i^es-  [Jwt"     Railway     is     now     being    underwritten,     and    a 

tion.  a  maladv  which'  m.iv  become  serious  if  the  present  prospectus  may  be  expected  in  a  week  or  ten  days. 


fo 


iw  nu 


rush  of  new  securities  is  not  stenuned.  However, 
during  the  .account,  which  cime  to  an  end  iluriuL;  the 
week,  the  rises  lia\e,  on  the  whole,  outweighed  the  falls. 
.\niong  Colonial  <io\ernment  securities,  the  chief  de- 
clines occurred  in  C  an.idian  and  Cape  issue :  in  particular 
the  e'an.idi.in  liovermnenf  3  per  cent,  registered  stock 
fell  4''  ,.n  .account  .  4'  the  modified  success  id  the 
C'.anadian  issue,  ot  which  nearly  60  per  cent,  devolved 
ujiou  the  imderwriters.  Foici,L;n  stocks  were  well  suii- 
jiorted.  aiul  exhiliited  nuinert  >us  advances.  Home  I'ails, 
too,  showed  more  lases  than  declines,  d'here  was  .1 
rise  of  (i.l  in  .Mbert.i  U.iilw.ay  and  irrigation  capital 
stock,  .and  3  in  d'emiscouala  K.ailway  income  bond  certi- 
licates.  raising  the  price  to  31.  .and  the  prospects  .,f  this 
undertaking  are  cert,ainl\'  faxourable.  .\nierican  rails 
were  highei-  on  the  whole,  ,ind  in  the  foiadgn  section 
declines  were  almost  cntirelv  coutined  to  .Mexican  and 
C'hilian  railwa}^. 

d'he  events  of  the  week  ha\e  not   been    very  striking;. 
L.ast   ."satnrdav    the    markets    were   idle     .and     depressed. 
There   were  he,i\\    balls  in    .Xmeiacin  railways,  and  both 
C'an.ad.as   and    (  Irand     Trunk     stocks     were     alTected.      .\ 
sharp    lasc    in     the      l-'rench    .and    other     CoiUinent.al   ex- 
changes    dill    little    ti.    inspire     c^  aitidence ;    on    .Abmd.ay 
the  Bank  id'   luii;l,aiid  w.as  .able  lo  secure  the  iiLajor  por- 
tion of  the  .yold   oil    .,ffer,    but   neither   did   this   fact   im- 
l)rove  the  tmie  of  the  stock   markets  to  .any  appreciable 
extent.     There  w.as  ,a   fnriher  ball  in  (irand  Trunks  .and 
.Mexican    r.ails,    .and    miiiieroiis     fractional     declines      in 
Home  r.iils.     The  foil,  .w  in-  d;iy  (he  decline  in  Mexican 
,111(1   (  .r.iiid    I'runk   stocks  developeil   further,  but    Home 
r.ails  rem.iiiieil    liriii.      W  ednesd.ay   was   ;i   depressing  d,a\ 
for  .alni'ist    all   markels;  exeryi  iiie    connected     with     the 
.'s^tock   Fxch.anue  was  del.a\ed  b\    fiii;  in  coming;  to  busi- 
ness.   ,ind      this    alw,a\s     le.ids     iii     crilicisiii,    uncoinpli- 
mem.arv     and     olieii     nnl.air     ol     our     r,ailw.a\      in.an.a,L;e- 
menls.       winch        is       snbsecpienlK       reflected      in      the 
quot.ations  ,4"    Nome   r.ail   si,.ck.      It   w,as     so    to     s,  .nie 
extent    on    this    occasion,    thonL;h     .Xortli      ."^laflordshire 
oialin.iry  rose  _*  imints  ,is  ,111  exception.       I'he  next   d.a\' 
however,  the  fog  conlinuini^,  declines  becanie  llu'  order 
of  the  d.ay,  where  ,an\    business  at    ,all   w.as  elfected,  and      Aidnson  C 
very   few   of  1  .iir   Ibaiie  r.nis  escaped  ,a  lo\\t'|-  (|iiot,ation. 
I  lilt  edi;eil  -totdxs  uere  .also  depressed,  and  C.  .lis,  4s  s.aiik 
|o  .s;^^.   when  the  <  ii  .\  enimeiil    broker  .ippciia'd   .and   sup 
plii-d   s,.nn'   sn]>p..rl,   wi'ii   llie  result   th.al   the\-   cl.  .sed    ,',, 
!iiL;her.      The  luture  ol    ('.  .iis.  .K  i-,  \erv   ..bsciire  in   spite 
of  the  L.wiiess  ,.f  the  price  i-..nip.ired  with  tli.it  of  ..tlier 
d.avs.     d'he\   .are  held  f.  .|-  the  m..st   pari  by  oM  f.ishioiied 
it  \eslois,   when  lliev   ,ai  e  pri\  .ilel\    held  ,il   .all.  .and   when 
these   die  their   executors   yener.allv    sell   them   to    meet 


The  i)rinci].ial  movements  on  the  week,  so  far  as 
they  relate  to  securities  in  which  the  readers  of  this 
journ.al  are  likely  to  be  interested,  are  set  forth  in  the 


table:  — 


N.imc.rsio.k.        Kise.  F.1II. 
British   Fundi. 
Consols,   2i  per  cent.  ...   —  ...     4 
Do.  (.icr.)  2l  percent.    —    ...    i",. 
British    Railway  Sloiis. 

Barry  Deferred I      ...   — 

Calp.loni.in      —    ...    I 

Ix..    I'lef.  Con.  Orii. ...   —  ...    I 
Do.   Def   Con.   Ord....  —  ...      2 

Centr.1l  London    —  ...  — 

Uo.     Deferred      —  ...  2 

City  and  S.  London -  x.i  — 

Furnebs —    ..    — 

Great  Central  Prefene.l    —    ..   — 

(ireat  Eastern    —  xd  — 

Gt.Nlhn.  I'ref.Con.Onl.  —  ...      .'. 
Do.       Def.  Con.  Ord.   —  ...     J 

Great  Western —   ...      1 

Hull  and  Barnsley   —   ..       ,j 

L.incasliire  &  Yorksliiie  —   ...   — 
London  Br.  and  S.  Co.ast  —  ...  — 

Do.      Deferred —  ...      ■ 

London  Clmt.  and  Dover  —   .. 
London  ami  N.  Western  —  ...      ' 
London  and  S.   Western  —  ...    i 
D...     Def.  Con.  Ord.   —  ..     iJ 

Lon.lon,  Tilbui-y,  etc I      ...   — 

Melro|iolitan     -  xd  — 

Metropolitan  District  ...     i   ...  - 

Midl.and  Def.  Ord —   ..     - 

Xorili  British  Pref.  Ord.  -    ... 

D...     Ord —   ... 

North  Eastern  Cons.    ...   —   ...    1 

Norlh  Staffordshire 2      ...    - 

.South  Eastern  2       ..   - 

Do.      Deferred —   ... 

Tart  Vale  h    ...   - 

//ii/iti"  A'ai/^i'tiis. 

Last  In.lian   "A"   '—    ...   - 

(a.Iii.lianPeninsuIa  ".A"  —    ...    - 
Co/ottial  Kail-cays. 

e'an  .dian  I'.acilic —    ...   2 

tjran. I  Trunk  of  Canada  —  ... 
1).'  4p.c.  Guaranteed  —  ...  2 
I>...  1st  Lrefereuce  ...  —  ...  2 
l)ii.  2n.i  Preference...  —  ...  .• 
Do.  311I  i'refertrnce  ...  —  ...  1 
,lmc>i<a>i    A\iikntr>. 

nun   I    ...  - 


Name  of  Stock,  Rise    Fall 

Baltimore  and  Ohio     ...   —  xd  — 
Chesapeake  and   Ohio.,.    i\   ...   — 
Chicago  (ireat  Western     —   ..1 
ChicagoMil.,indSt.  Paul  —  xd  — 
Denver  and  Ri a  Grande  3J   ...  — 

Do.        Preferred  2     ...   — 

Erie  Common  —  ...    ij 

Do.   1st  Preference —  ...   i.^ 

Do.  Com.  2nd  Pref.   ...   —         i 

Illinois  Central — ■  xd  — 

Louisville  and  Nashville  —  xd  — 
Missouri  Kans.  &  Texas  —  ...    i  J 

New  York  Central   —   ...   2 

N.Y.  Ontario  &  Wirstern  J  ..  — 
Norfolk  and  Western    ..   —   ...     i 

Do.     Preferred —     ..    — 

Pennsylvnni.1  -   ,..      J 

Reading  Common    ......  —   ...   2 

Southern  Pacific  Comn.    —   ...   2i 

Southern  Common  —  ...     J 

Do.   P'referred        —  ...     J 

Union  Pacific  —  ...    3J 

Do.      Preferred     —    ...    I 

Wali.ash      1    ...   — 

Do.      Preferred     4    ...  — 

f-orf:eii   Knhv.iys' 
Anto(a','asta  Def  Ord....  —   ...    i 
Ari;entine  ('A.  Wester.i     r      ...   — 
Bueno^  Avres and  Pacific  —    ...      ^ 
Buenos  .AyiesGl.  Sthrn.   —  ...  — 
P.uenos  Ayres  Western         i    ...    — 

('.nlral  .Argentine    —   ..:    — 

Do.      Defeired —    ...    — 

Cent.  Uruguay  of  Monl.  2  ...  — 
Cordoba&Ros.  1st  Pief.  —  ..  — 
Cordoba  CentiallstPref.    —     ..    — 

Costa  Rica        —   ...   — 

Cuban  Central  —  ...   — 

Leopoldina    —   ...      \ 

Mexican  .Southern      ....    —  — 

Mexican  Ordinary    —   ...    17 

Do       1st  Pref,  8  p.c.   —   ...    :i, 
Do       2nd  Pref  ,6p.c     —   ...    3! 

Nitrate  ( Irdinary —    ...      ] 

Do.    Deferred     —    ...      j 

nUomanfSmyrna  to  Aidin'  — ..      — 

San   P.uilo i\   ...  — 

South  .Austrian —    ...    -- 


HediKed  (ireal  I'.astern  Pares,  -•A\'ith  a  view  tu  mcelini;  electric 
li:iniu.i\  ,iiul  m.ilnr  omnibii  '  t  nmpetition  on  their  London 
-iiImiiIi.im  lonl.'^  ill.'  (hc.u  b".;isteiii  R.i  lu.iv  Company  announce 
m.il.o.il  1  .'dii.  ii.'ii-  in  f.ue-  .iiul  -i-.i  i.ii-tiikct  rates,  to  come 
mil.  ..p. -1 ,1111.11  on  .\l.ii  I  li  I  ,s,.nii'  ..I  ih.-  leiliut  ions  amount  to  as 
niiuh  .1-  ji.  prr  lent.  I'lir  .  li.i  n.jo-  .ilTr.l  .ill  staliiuis  b.'iwecn 
|.,,iMl,.n  l-ieUL  .iiul  Si. mill. 1.1  II  II  .iiul  Clapton,  h.'tween 
Ci.hoin  Ko.kI  .mil  l.i-Mon,  .ml  ..n  llic  Iriuhiir'b  .Sine,  Im,' 
to  Blatkwall  and  .Stratford.  ".Non-Mop"  trains  are  being  run 
on  some  route-. 
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CITY   AND   SOUTH   LONDON   RAILWAY. 


The  C'ily  ;iiul  South  London  R.iilw.iy,  .in  analysis  of  who?f 
reports  for  the  past  four  half-years  is  appt-ndcd,  is  the  pioneer 
of  deep  level  r.iihvays  and  one  of  the  very  earl'e  t  electric 
railways.  The  first  section  w.is  ojjened  in  IJecemlx-r. 
1S90,   and    successive    additions    have    been    made -the    last 


Drinjfin^;  tne  line  to  t-usion  in  iMay  ot  last  ye.ir.  and  incrcasinj; 
its  length  to  7.3  miles.     From  the  first  the  undertakin^j  proved 

the  ui  -' '  ■•     —  - * —  ■ ' — ■- -  -' ■ ■ 

av  the 

'y 


av  the   various  extensions   were  o|)encd  the  traflic  jjrew  qiiitt 
>atisfactorily.     The     electrification    of     the     London     County 


Council  tramways  in  ii/j^  wa~  a  blow  to  the  railw.iv,  which 
has  been  felt  ever  since  and  even  yet  makes  the  prospect  rather 
oliscure.  Thr  line  h.is,  howcv.-'r,  shown  K'f-H  recuperative 
power  from  time  to  lime,  and  there  are  many  who  Ix'lieve  that 
in  a  few  years,  when  someih  ng  like  ..tabilit'v  in  traffic  londi- 
tions  has  been  reached  in  London  by  the  completion  of  tram- 
way electrifi(ation,  the  Cily  and  South  London  wil]  obtan 
that  dej^ree  of  -uccess  to  which  its  shareholders,  in  view  of  the 
benefits  whi(h  they  have  conferred  on  the  public,  are  certainly 
entitled.  The  subjoined  amounts  rhow  how  economically  the 
railway  is  heintf  worked,  and  icHi'ci  no  little  <  redit  on  .Mr.  T. 
C.  Jenkin,  the  general  manager,  and  .Mr.  I'.  V.  .Mc.Mahon,  the 
electrical  engineer  :  — 


H.\LF-VEAR, 
J  INK,    I.J07. 


Half-year, 
IJece.muer,  1907. 


Capital  Paid  Up— 

Stocks   and    Shares 

Loans 

Vremiums 

CaDital  Expended— 

T..tal 

IVr   .Mile  oi   Single 


Track  [14.6  miles] 


Results  from  Working— 

KevcnuL-  troiii  Tratlic    . . 
Revenue  from  Other  Sources   . . 

Total  Revenue 

Working    Expenses        . .  ••,.,:■,,,,■ 

Percentage  of  Working  Expenses  to  lotal  Revenue.  . 
Gross   Profit       ..  ••  ••     ,''.''. 

Percentage  per  annum  of  Cross  Proht  to  .Werage 

Capital     r.xptnded  

Debenture  and   General   Interest 

Renewal  Fund    ..  ••       ,••,,.•,•,■     ' ',    ,      " 

Balance  .\vailable   for  Dividemls  (including   balance 

from  previous  account)    . . 

Dividends— Preference,  5  per  cent 

Do.         Ordinary 

Dividend  Rate  per  cent,  per  annum 

Balance  to  Next  HaU-year »     •  • 

Trafflc  Records- 
Train     Miles     Run       •■,..•■,.,.••, 
Do  per  Mile  of  Single  track 

Passengers  Carried  (exclusive  of  season-ticket  holders) 

Passcn-ers  Carried  per  Train  Mile 

Revenue   per    Train    Mile        . .  

Working  ICxpcnses  per  Train  Jlile 

Rolling  Stock — Locomotives    . . 
Do.  Carriages 

^"nilfs  ctncr'lfted'for  Traction  and  Lighting  of  Trains 
Vnits   Generated    for   Lighting    Stations,    Working 

Lifts,  Signalling,  etc.          .  .          •  •          •  • 
Total  Number  ot  Units  Generated  for  all  purposes 
Units  for  Traction  per  Train  Mile 


Details  of  Locomotive  and  Generating  Power 

Salaries,  Ollicc  Expenses,  .^  General  SupenUen.le.ice 
Wages  connected   with   Working  ol   Generating  and 
Locomotive    Engines 

Coil  •  •  

Oil,  Stores,  Gas,  \\  ater  and  Cartages 

Repairs  and  Renewals 


£ 

:,. '80,000 

610,^72 

102, loS 


3.to.?A54 
^i-!,57y 


77.9SS 

4,468 

82,450 

36.5<J.! 

^^■^7 

45,SC>4 

2.')ii 

H.S43 

1,500 

.?'»,io7 
18,750 
18,500 

1.^57 

No. 

oS7.94y 

40,272 

10,048,780 

17.01 

3i.S3d. 

14.93d. 

5-2 


2,780,892 


£ 

2,280,000 

641,623 

102. 437 


3,124,760 
214,024 


84,010 
.5.1.19 

89.149 

4'.3t>7 
46.42 

47.7<>-: 

3.06 

1.V.77.') 
1,500 

34.07" 
20,000 
12,950 

1 , 1 20 

No. 

t'83,950 

46,846 

io>73-!.'4.5 

15.69 

31.28 

Mo-! 

5- 

155 


3.44^55° 


Half-year. 

Jlne,  1908. 


Total    Power    Costs 


Details  Of  Working  Expenses—       . 

Maintenance  of  Wav,  Works,  and  SUUons    . . 

Locomotive  and  Generating  Power   .. 

Carriage     Repairs 

Traltic     Expenses 

General  Charges,  Taxes,  etc 

Total    Working    Exi'E.nses      . . 


£ 

1,286,196 

681,829 

103.285 


3,i35,.303 
214,746 


84,004 

4,497 
88,501 
40,964 

46.28 
47.537 

3.02 

13,881 

J. 500 

3 -.999 

20,031 

11,100 

li 

1 ,8"68 

No. 
694,392 
47,5^1 
io,S9t,535 
15.68 
.SO.  58 
14.15 


1,093,336 
4.337.349 
4.67 

l^ER 
IXIT. 


Half-year, 
Decembe  ,  11^08. 


£ 
,292,04  . 
681,829 
103,48' 


3.140,138 

215,078 


Si,8ii 

4,807 
86,698 
40,415 

46.61 
4<J.2  3 

2.94 

I4.034 

1,500 

32,342 
20,287 
11,100 

955 

No. ' 
084,691 
46,896 
10,631,336 
15-52 
30  •3« 
14.16 


165 


1.102,389 
4.409,556 
4.S3 


Per 

LMi. 


£36,592 


.30 

5.  II  > 

•30 

■27 

4,274 

-i 

•03 

020 

•03 

.12 

2,307 

■13 

•74 

i  13. 1  09 

.71 

Per 

Plk 

1  KAlN 

Thai-,- 

Mile. 

.Mill. 

.1. 

/ 

d. 

.  s-i 

I..V.4 

.SO 

4.6.^ 
•  1' 

13,109 
I.3"4 

4-.V' 

I -.MS 

'••-•4 

2.24 
14.15 

<..^'/o 
H"\>5 

2.31 

I02  THE    RAILWAY   TIMES. 

MEETINGS  &  REPORTS. 


[January  30,    1909. 


FORTHCOMING  MEETINGS. 

Feb.    2    (Tkcs.) — London  Chatham  ard  Dover  Railway    (Half-yearly), 

Cannon  Street  Hotel,  I^.C,  at  12.  Followed 

h\-  a  \\'harni ijde   nieetin<;. 
Feb.     2    (Titcs.) — London    and  Blackwall  Railway   (Half-yearly!,    17, 

John  Street,  C'riitehed  Friars,  E.C.,  at  1. 
Feb.    3     {Il't-d.) — London  Brighton   and    South  Coast  Railway  (Halt- 

yearlv).    London    Bridge    Terminus,  S.E., 

at  12.'  ~ 

Feb.    T,    (/r'.i?.)— Somerset  and  DorsetRailway  (Half-yearly), Waterloo 

Station,  at  10. 
Feb.    3   (lFt-<?.)— Forth  Bridge  Railway  (Half-yearly),  16, Great  George 

Street,  Westminster,  at  12.15 
Feb.   4   [Thu 


LONDON   AND  SOUTH  WESTERN   RAILWAY. 

The  half-yearly  accounts  to  December  31,  iC)o8,  were  issuci 
ast  Tuesday.     Our  usual  analysis  is  appended  : — 

C.\1'IT.\L. 

Total  expenditure £30,867,826 

Total  receipts  (allocated  as  lollow.s) 49,824,347 

Ordmary    stock  ..  ..  ..    £13,720,353* 

Preference  and  guaranteed  stocks      18,564,671 
Debenture      stock  ..  ..       14,685,903 

Dock    bonds  .  .  .  .  .  .  .5, .500 

Premiums        .  .  .  .  .  .  .  .        2,847,920 


Balance  to  debit  of  capital  account  . . 

*  UntU-r  the  powers  of  conversion  uuthori^ed  by  the  South  West 


n)   .^ct,    i8no 
represenlt-d  by — Original  ord 

£5,902,430;  di'fc-rr 


£1,043,479 
Railway   (Stock 
sub-section   13'.   this  amount  of   £13,720,353    is   now 
stock,  iC7,fil7.023  ;   preferred  converted  ordinary  stock, 
rted  ordinary-  stock.  £5,002,430. 


,.^^ ^.  The   expenditure   for  the  half-year  amounted   to  £2og,oyg, 

Centrar  London    Railway    (Half-yearly),    Holborn  of   which   £89.200   was   on   lines   open   for   traffic,   £36.948   on 

Restaurant.    W.C.,     at    12.15'       Followed  working   stock,   £74,832   on   Southampton   Docks,   and  £8,099 

liv  a  Wharnchtfe  meeting.  on  "  subscriptions  to  other  railways  and  contributions  to  joint 

Feb.  4  {TIniis.) — London  Tilbury  and  SouthendRailway  (Half-yearly),  lines."     Estimated   further  expenditure — In  the  current  half- 

1 1,  Trinity  SqiKi^re,  Tower  FiiU.  EC.  at  12,  ^.^^^^j-^    £336,000;    in    subsec]uent    half-years.    £972.000;    total, 


F 

■b. 

F 

eb. 

1 

1 

eb, 
eb. 

1>. 


engers 


Feb.  4    {TIniis.) — Weymouth  and  Portland  Railway  (Wharnclitfe),   95, 
Gresham  Street,  E.C.,  at  3. 
5     [Fii.) — Barry  Railway  (Half-yearly),  Barry  Docks,  at  2.30. 

FoUow-ed  by  a  Wharncliffe  meeting. 
5      (Fn  ) — Great  Northern  and  City  Railway  I  Half- yearly),  West- 
minster Palace  Hotel.  S.W.,  at  12. 
5      [Fn.) — London  and  South  Western   Railway   (Half-yearly), 
Waterloo   Station,  S.E.,    at  12.      Followed 
li\"  a  Wharncliflc  meeting. 
5      (Fm.)— Vale    of    Glamorgan  Railway  (Half-yearly),     Barry 
l)ocks,  at   2.      Followed  by  a  Wharnclitle 
meeting. 
9    (7».i.)- Taff   Vale    Railway   (Hall-yearly).     Royal     Hotel, 
College  Green,  Bristol,  at  2.     FoUoweil  by 
a  Wharnclifte  meeting. 
F"eb.  10    (I1V(/.)— CardiffRailway  (Half-vcarlv),    22a,    (Jueen    Anne's 
Gate,  Westminster,  S.W.,  at  i.      Followed 
bv  a  \\harnelitle  meeting. 
Feb.    10    (ir,-./.)— Castleblayney,   Keady    and  Armagh  Railway   (Hali- 
\earl\),   .\niiens    Street  Terminus,  Dublin, 
at  1. 15. 
I'eb.   10    [Wfd.) — Great    Southern     and     Western    Railway    (Ireland) 
(Halt  -  yearly),      Kmgsbridge       Terminus, 
Dublin,  at  2. 
F'eb.     10    (//■;./.) — Great   Norcheru   Railway     (Irelandi     iHall->  early), 

.\miens  Street  Terminus,  Dublin,  at  12. 
b'el).   10  (ll'i'i/.)-  Hull  and  Barnsley  Railway  (Half-yearly),  Liverpool      shown  hereunder  :  — 

Street      Hotel,      I'.C,     at     12.       Followed  Jlamtenan  -         '    

by  a  \\hanKlille  meeting. 
I'eb    10    (llci/) — Tlon    Valley  Railway    (llalf-\earlvl,    .\lbert    t  iua\  . 
Cork,  at  12.      iM.ll.med    by  a   Wli.irmhlle 
meeting. 
1-eb     10    iJK-'t.)     Lancashire    ana    Yorkshire   Railway    (H.dl  \i-,irl\  1, 
HuntsBank,Manclicster,at  12.   F<'lln«e<l 
hv  a  Wharnclitfe   meeting. 
Feb      10     ((fV./'l — ^"ewry,   Keady.   and  Tynan  1  ight  hallway   (Wh.iru- 

chttel,  9,  Tre\or    Hill,  .\e«  r\ ,  ,it    u 
Feb.  II  (TluDi) — 'East    Lincolnshire    Railway     iHalI-\earlyl,    Kings 

Cro...3  Station,  at  12  30. 
I'.li.  II  (ihiii^.) — Midland  Great    Western  Railway  of  Ireland    (ii.dl- 
vearlvi,      BroaiNtone      Terminus,      at      1. 
rjHjllowed  by  a  Wharnclifte  meeting. 
12     (/•').'  I— 'North  Eastern  Railway  (Hall-vearl\-),  York,  at     12. 

Followed  by  a  Wli.irnclitle  meeting. 
12    i/vv.  I  — Alexandra    (Newport    ant"    South  Walen   Docks    and 
Railway    ih.ill  \  e.uK  i,   i.|,   St,   :\l.ir\    .\\., 
F;.C,,at3, 
12     i/-'ii\      Great     Central     Railway     (H.dl  -  \  early),     London 
Road       Station       .Manchester,'    at      12   v'^ 
hollowed   b\    ,1'  Whariielille   nieetin.i; 
Rhymney  RailwaT!H.ill-\  i-.irU  ),  Angel  Hotel,  Cardill, 
at   12.    1  olloued  bv  a  Wharuclille  meeting. 
Gieat  Northern  Railway  (Half  \e.iil\).  King's  Cross 
Station,    .il    IJ         lollo^^,■d    b\    ,1    W'h.irn- 
<  Idle  iiieetin^; 
Rhondda  and    Swansea   Bay    Railwiy    ill.di  \e,irl\i. 

Hotel  Metro|io|,-,  Sw.iumm,  ,it  1  J   (o 
North    Staffordshire  Railway   (1  l.ill  \e,irl\ ),    r^toki - 

npoii-lrnit.  .it   I    t  =, 
C  irk.  Bindon  and  South  Coaal  Railway  1 1  l,ilj\  1  arb  i, 
Albert  I  nun-,  (  ork,  ,i(   u.      |ollo«,vl  1,\  ., 
Wh.irue'hlle    m.  el  111-2 
Furness  Railway  lHah\c,irK  I,  1.).   Groriie    Street, 

Westminster,  at  12 
North     London     R-<ilway    ill. ill  -  \i.iil\   ,       l.iiston 

M,ilioii,  \  W  ,  ,it   I 
Midland    Railway     ( 1  hill  \ .  .irb  > .     I  lerbv,    .itl.io. 
1  ..llo.'.rd  \<\   ,1  WlKiMuhll.    mcc'tiiie. 


/i,3oS.ooo.     Capital     powers     and     other     available     assets, 
£1,809,907. 

Revenue, 
The  revenue  account  for  the  half->-ear  ending  December  31, 
1908,     shows    the   receipts    under   this    head    to  ha\e  been  as 
follows  : — 


First-class 
Second-class 
Third-class 
,,  Season-tickets 

Parcels,  horses,  carriages,  etc. 

Mails  

Merchandise  (less  cartage) 
1.1  \-e     stock 

Jlinerals 

Waterloo  .iiid  Cit\    Ivailw.iv 
Rents  ol  hou-e~,  lands,  etc. 
Transler    lees 
Steamboats 
Dock  receipts 

Total   receipts 

The  exjieniliture  uu  ic\eiii 


Locomotne    pi 
C.irn.ige.iiid  » 

C,eneraUh,ir.t;e; 
Law    charges 
Parliamentary 
Comix-nsatiou 

Rates  and  taxes 
i;o\erniiient  dii 
Deniurnm.  ,nid  . 
■foils  and  |oini  h 
Wateiio,,  .Mid  1  I 


'.xpellses  ,, 
Passengers 
Goods      .. 


1907, 

1908. 

£1^4.854  • 

£ii«,3y5 

176,083  . 

171,821 

1,076,688 

1,101,245 

133,109  . 

i35,i*'3 

260,260 

259,1169 

27.676  . 

^7,675 

502,819 

5ii,o'J3 

23,696 

-3.702 

-•33,750  . 

-33.14''' 

16,267  . 

15,695 

5-.5&y  • 

54.O4- 

426  . 

437 

138,6.85  . 

139,487 

152,602 

151,785 

2,010,4X4  . 

i,-. '.1)4,367 

lint  lor  the 

same  period  is 

.£276,720   . 

i^l'f.-A^ 

470,117 

464,819 

108.686   . 

105,277 

44''. .H^   • 

45^,-77 

67,160 

69,I.).S 

.5.541   ■ 

3.673 

68   . 

54 

660   . 

2,918 

6,742   , 

8.169 

1  ZZ,']\)}, 

17.713 

17.343 

.5.74"   ■ 

3.''^56 

lo,o(J4 

12.,S27 

•"^■4  74   ■ 

8,.|0(> 

108,318   . 

107,527 

I  eb 

I  eb 


,,     Kril.u.l 
IhHk   I  xp.l 

lot.ll     es 

llle    net    n 


leb.  ;2  i7-'u,i 
beb.  12  [l-u.) 

leb,  15  (1/e''  1 

Feb.  16  (1  m>.) 

he-1).  17  iH'ci/-; 

Feb.  17   ("■<./, 

leb.   19  'A'n 

llle     b.il 

I.. II.. us 

P„d.iii 

\el      . 

Suildl 


Ilk 


i|8,.S2  1         ..  0<l,125 

1,762,279     ..     i,1, 772,996 

piiipused  .ippiiipii.itiuu  of 
1     lll.iv     be    sllllllll.lllsed     .1-- 


l..l,d 

ir  iJi.ii-.l;.-. 
ii,irnv,l    I, 


1  or.l.  sin 

ord.  St.. 

,    onl    si, 


li.il.ii 


i.-;4.'-'7-i 

1.157. -"5 

4,600 

u, 186, 777 


;io,2.i3<( 
I  I. f. 2561 


32,615 
1,1,186,777 


4,.Si6 

£1,204,448 
£265,802 
20,000 
354. ^3« 
302,9.1.5'' 
1  10,183,/ 
SS.511./ 


I  I 


;.i.-"i.i  b^ 
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The  receipts  for  the  past  half-year  show  an  increase  of 
./24.SS3,  the  expemhturc  an  increase  of  /10.717,  and  the  net 
receipts  an  increase  of  ^14,16(1.  The  ratio  of  working  expenses 
to  receipts  was  fio.ji  per  rent,  in  comparison  with  int.j^h 
per  cent. 

Traffic, 
H;ilf-year  end   December  3 1 . 
I'assengcrs — First-class 
,,  Second-class 

Third-class 

Total        

Season-tickets     .  . 
(".oo<ls  and  minerals  (tons) 
1-ive  stock  (number) 
Mileage — Lines  owned.. 
,,         Partly  owned.  . 
„         Leased  or  rented 
„         Foreign    lines    worked 
over 

Total  operated 
train  mileage — I'assenger 

„  ,,  (rail      motors) 

(\V.   and   C. 
electric) 
Goods    .  . 


i;tc. 

I'joy. 

n)oS. 

1  .o5H,5'>7   ■  • 

979,258 

1,628,320   .. 

1. 5.?  >.-!.?" 

30,2.14,907   .  . 

31,089,045 

32,932,824   . . 

.H3,.SW.5.V? 

44-897   . . 

5i,2S4 

3.317,031   .. 

3,329,097 

495.09'l   •  ■ 

487,060 

S'j«   .  . 

858 

^31   .. 

2.VI 

431 

1,019! 

7.7 '8.783 
^25.328 

96,009 
2,234.363 


Total        .  .  .  .        10,274,483      .  .        10,298,883 

The  report  states  : — '"  The  widening  of  the  main  line  has 
been  completed  through  Queen's  Road  and  Clapham  Jimction, 
so  that  there  are  now  four  main  lines  for  the  whole  rlistance 
between  Waterloo  Station  and  Worting  Junction,  a  few  miles 
below  Basin.gsioke.  The  new  platforms  at  the  South  Station, 
Waterloo,  wore  opened  for  traffic  on  the  24111  inst.  The 
diversion  of  the  up  Chiildford  direct  line  under  the  main  line 
at  Hampton  Court  Junct'on.  and  tltc  improvements  at  Yeovil 
Junction  have  been  completed  and  brought  into  use.  The 
works  connected  with  the  new  1'1-acre  dock  at  Southampton 
are  progressing  in  a  satisfactory  manner.  In  view  of  the  large 
steamers  now  being  built  by  the  White  Star  Line  for  the  service 
between  Southampton  and  New  York,  the  directors  have 
decided  to  provide  a  graving  dock  of  suitable  dimensions  to 
accommodate  these  vessels,  and  Parliamentary  powers  are 
being  sought  for  the  ])uriiose." 

CITY  AND  SOUTH  LONDON  RAILWAY. 

The  half-yearly  general  meeting  was  held  on  Tuesday  at  71, 
Fin, bury  Pavement.  ICC,  the  Right  Hon.  C.  B.  SriWRT 
WORTLEV,  K.C.,  M.P.,  presiding. 

The  Secret.\rv  (Mr.  W.  F.  Knight)  having  read  the  notice 
convening  the  meeting, 

The  Ch.airm.an.  in  mo\  ing  the  adojition  of  the  report  and 
accounts,  stated  that  the  half-year  just  past  was  the  .-econd 
.lutumn  half-year  during  which  Kings  Cro.-s  and  Euston 
Stations  had  been  accessible  to  passengers  by  the  extended  line, 
.ind  he  wished  a  better  re  .ult  than  a  gross  receipt  lessened  by 
;^2.452  could  have  been  shown.  By  savings  in  expenses  the 
;^2,452  los=.  on  gross  receipts  was  reduced  to  a  net  figure 
"f  ,£')4Si.  That,  however,  was  not  all  that  had  to  come  ofT  the 
balance  available  for  distribution,  for,  though  there  was  a 
favourable  item  of  /9S4  saved  on  bank  interest,  that  wai 
reduced  to  a  neg.itive  quantity  of  ^258  by  the  fact  that  ^'-242 
more  in  interest  on  debenture  stock  had  been  paid.  Taking 
into  account  /i  1  more  brought  forward  from  the  June  account, 
there  was  an  amount  available  for  distribution  le.^s  than  last 
year  by  /1,72s.  The  ordinary  stockholder  had  to  provide 
for  more  than  that ;  for  there  was  /2S7  more  to  pav  in  pre- 
ference dividend  than  there  was  this  t'me  last  vear.  '  W:lh  i 
reduced  number  of  passengers  and  1os;t  takings  it  could  not  be 
expected  that  they  could  show  so  good  a  percentage  of  working 
expense.-  to  receipts.  However,  the  percentage  was  only  46.61. 
against  46.42  last  year.  For  the  same  reason  the  number  of 
p.-i:sengers  per  train,  and  the  receipts  per  train,  per  train 
mile,  and  per  passenger  were  all  fractionallv  lower.  But 
expenses  per  train  mile  were  also  lower,  being  i-.  ;.i6d  . 
against  is.  2.52d.  per  train  mile  last  vear.  Looking  for  the 
causes  of  the  falling-ofT  in  the  traffic,  it  was  diflicult  to  find 
any  dominating  factor  that  told  specially  at  any  one  or  more 
place>.  There  was  a  big  fallmg-off  in  bookings  at  the  Bank 
Station,  but  it  had  to  be  rememl)ered  that  the  new  system  of 
through  bookings  with  the  Central  London  Railwav  relieved  a 
great  many  passenger,  of  the  need  for  taking  a  fresh  ticket  at 
the  Bank— which  formerly  they  had  to  do— and  those  bookings 
brought  in  a  subrtantial  sum  on  their  own  account.  There 
were  decreases  at  the  two  stations  of  Clapham   Common   and 


Cl.iph.im    Ko.id    which   were   not     o  easy  to  explain,   but   the 
decrease  was  almost  entirely   in  bookings  from   thoe  stations 
to   the   City,    and   was   not   observable    in   Ixjoking-.    thence   to 
places  beyond.     Bookings  at  the  Angel  and  at  the  Oval  showed 
a  decrease  which  might  be  due  partly  to  the  diniini  .hed  attrac- 
tiveness of  cricket  matchc-   and   shows      But   at   thoe  places, 
and  also  at  .Moorgale  and  the  F.lephant  and  Ca  tie,  the  decrease 
must    be    due     iKo    to    competition    of   overground    and    other 
services.     The  only  -talion  .  which  showed  an  increase  in  book- 
ings were   Ku-ton'and   King's  Cro-s.       The  inquiry  held  List 
July  by  oflicers  of  the  Board  of  Trade  led  to  recommendations 
being   made   that   could   not   be   disregarded.     The   preventive 
and  prolccli\e  work-  that  were  in  process  of  being  carried  out 
went  further  than  the  actual   Board  of  Trade  requirements  of 
that   dav.     They    included   the   filling   up  of   the   "inverts"   or 
deej)  hollow  spaces  underneath  the  rails  and  i)latfornis  in  tho.e 
Jiarts  of  the  tubes  whiih  were  built  of  larger  diameter  in  order 
to  provide  room  for  the    t.itions  and  their  signal-lxixes.  sidings, 
and  other  adjuncts.     The  works  included,  also,  the  substitution 
of  station   platforms  of   -tone  or  slate   for  platforms  of  wockI 
The   same   substitution  of   uninflammable   material    for  others 
would  be  eflfected  in  the  ra  e  of  lerlain  signal  boxes  and  other 
like   structures   underground.     Then    it   was   intended   to   make 
a   gradual    substitution   of   slate    for   wood    in    all    part-  of  the 
existing  footway  between  the  rails  that  were  still  made  of  wood. 
Bc-ides  those  substantial  works,  it  was  intended  to  go  bevond 
the  Board   of  Trade   recommendations  in   respect   of  the  Very 
desirable  new  staircase  which  was  to  be  con-tructed  alongside 
the    lifts   at    London    Bridge.     The   expense   of   thi-    would    be 
shared  in  by  the  Brighton  Railway  Conipanv.  who  were  joint 
owners  with  this  company  of  the  exi-ting  -haft  and  lifts,  and 
nho  would  share  the  benefit  of  the  improved  safety  and  con- 
venience to  pasengcrs  passing  from  one  svstem   to'  the  other. 
The  works  woidd  entail  an  ultini.ate  charge  of  not  more  than 
;f4oo  a  year,  which  was  based  on  an  estimated  capital  co=t  of 
.omeihing  under  /lo.ooo.     A  bill  had  been  denosited  bv  the 
Central  London   Raihvav  for  submission  to  Parliament  in  the 
coming  session,   containing  a  clau  -e  for  the  construction  of  a 
new    hi.gh-level    subway    connecting    their    Bank    Station    with 
the    booking    hall    of    this    company's     Bank    .Station.       This 
scheme     was     promoted     with     this'  companv's     concurrence, 
and  on  the  understanding  that  it  shared  with  them  the  expcn-e 
of   construction.     It   was   expected   that   this   companv's    -hare 
would  not  exceed  /3.500.     At  present  ihev  had  no  frontage  on 
that    most    important    -et    of    public    subways    which    r.adiatcd 
outwards  from   the  looking  ofhce  of  the  Bank  St.ation   of  the 
Central   London   Railway,   and   which  connected  abo  with  the 
South  Western  Railwav  through  the  Waterloo  and  City. 

Mr.  Ch.\rles  Sevh'oir  Grenfeix  seconded  the  motion, 
which    was   carried   unanimously. 

The  usual  resolutions  for  payment  of  dividend-,  re-election 
of  retiring  directors,  and  auditors  having  been  dulv  carried, 
the  meeting  closed  with  a  vote  of  thanks  to  the  directors  nnd 
=taff. 


LIMA  RAILWAYS. 


The  revenue  account  for  th.-  h.iM  vear  ended  June  30  looS 
shows  that  the  gro,ss  receipts  were  /o.o.S^  and  the  expenses  in 
leru  .11.422.  leaving  a  balance  of  /4.6r,,,  from  which  must  be 
deducted  London  charges  and  law  expenses.  /1.T77:  transfer 
fees,  /3  ;  interest  on  debentures  ./2.106  :  and  interest  a<count 
/105  :  leavii»g  a  profit  on  net  revenue  for  the  half-year  of 
iilSy.  The  lea.se  entererl  into  with  the  Associated  Flectrical 
Companies  may  be  considere.l  distinctly  favourable  to  the  Lima 
Kailways,  ;is  coni|>ared  with  the  )>osition  of  the  previous  year, 
when  for  the  first  four  months  this  companv  was  exploiting  jis 
own  lines  in  competition  with  the  rival  tramways.  As  statcl 
in  the  report,  the  companv  was  deprived  of  the  rental  from  th'- 
Chorrillos  Tr.imway  Conijianv  from  October.  1007  tn  yiiiie 
1008.  owing  to  competition  from  a  rival  electric  tr.i'mw.n-"  over 
that  section.  Traffic,  however  w;ls  suspendcrl  bv  th.il  ,  ompany 
on  June  5  last  and  the  amount  appearing  in  the  rewnm-  a.  .  r)unV 
of  £3(11  rej^resents  the  proportif>n  of  rent.il  due  for  th.tt  month. 
The  reduction  of  the  capital  of  the  companv.  from  j.s..,>.o.k-.  in 

4o.o<K)  shares  of  /  20  each,   fully  |<aid.   to  /4,...n,-,rr  ju    , , 

shares  of  /ro  each,  fully  paid,  h.is  re,  civi  d  the  saii.lion  of  ihe 
court.     The  authorised  capital  of  the  roiiij-.Tin-    thfr- (  .i>     -- 
now  represented   as  follows  :    Fivr  jirr  cc;i*         ' 
/120  odo  :  40  000  shares  of  '  i"  each    fuUv  i 
mortgage  and  share  capital    /:;2i'"iii      "(  ; 
capital,    however     only    /iKo.cw.i.    Ins    b..  n     -- ..   :       i:-       ir 
reduction  of  capital,  the  balance  whirh  l.i-  Ik  ,  n  K-st  or  •,  unre- 
presented by  ,T\ailable  .assets  will  ,tUn  .;i,,l.I    tir  1:ks..o  t'r- net- 
revenue  account  to  be  df-alt  with. 
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LONDON  CHATHAM   AND  DOVER  RAILWAY. 


The  accounts   tor   ih 
were  issued  a  week  ago. 


l]alt-\-car   nuk-'l    December    31.    iQoS, 
Our  us\ial  analysis  is  appended  : — 
Capital. 

Total  expenditure       .  .           .  .           .  ■  .  •           •  ■    £i0.i'^-<77'^ 

Total  receipts  (allocated  as  follows)  .  .          .  .      20,oiq,ci3o 

Arbritation  ordinary  stock          ..  £11.259,282 

Second  preference  stock                .  .  869,532 

Arbritation  preference  stock       ..  6,727,365 

Shortlands  Railway  guarantee    .  .  280,000 

Sheerness  rent-charge  stock         ..  125,831 

Loans            246,146 

Debenture  stocks  .  .           .  .           .  .  ').995.774 

Subscriptions  by  other  companies  416,000 


Balance  at  debit  of  capital  account     .  .  .  .  £382,840 

The   capital    expenditure    during    the    half-year    amounted 
to    /73,i68.    of   which    {.-[b.^^i  was  on  lines    open    for   traffic, 
and"  £'26.817  on  the    South  '  Eastern   and   Chatham    l^ailway 
Companies'    Managing    Committee.       Estimated     further    ex- 
penditure— in  the  current   half-year.    /30.000  ;   in    subsequent 
half-year.   £16.150;    total.   £;46.i'5o.   Capital  powers  and   other 
available  assets.  Dr.  £^232.305. 

'Revenuk. 
The  revenue  account  for  the  half-year  ending  Dc 
shows  the  receipts  to  have  been  as  follows  :  — 

i'io7. 
Proportion    of    m-t    re\eniie  of  South 
Eastern      and      T.ondou      Chatham 
and    Dover    Railways'      Managing 
Committee   .  .  .  .  .  .  .  .       £366,872 

Rents  of  property      .  .  .  .  .  .  33.236 

Transfer  fees  .  .  .  .  .  .  .  .  267      .  . 


■mb 


i'.'^^ 


£5,944       ••  i3/.)i^ 

proposed  appropriation  of 
L'  summarised  as  follows  ;  — 


.VI4.43I     • 

4-!'.3"3 

.^.3t>4 

^•.^t>-\ 

£404i^54       • 
£242,816       . 
*i5i,366 
10,072 

■  i4^7,7yf' 

■  i^45.7" 
*  1 51, 366 

30,710 

Total  receipts     ..          ..  ..  £^400, 375       ..  £427,217 

The  expenditure  on  revenue  account  for  the  same  perioii  was 
as  follows  : — 

Salaries  and  office  expenses  ..  £4."i5       ■■           £4,"4'J 

Directors'  fees            ..          ..  ..  1,75°      ••             i.75" 

Auditors'   fees              .  .           .  .  .  .  50      .  .                   5° 

Law  charges    . .           .  .           .  .  .  .  129..                   66 

Total  expenditure 
The  net  revenue  account  and  tht 
balance  available  for  dividend  mav  1 
Balance  from  last  half-year 
Net  earnings  .  . 

Interest  on  stores  and  petty  cash 
Interest  on  capital  expenditure 

Total         

Prior  charges 

Dividend  on   preference  stock 

Balance  to  next  half-year   .  . 

Total         £404,^54  /4^7.7<>8 

•  .At  the  rate  of  4J  per  cciil.  per  annum. 

The  report  states  ;  "  The  calls  made  upon  the  company  m 
respect  of  their  proportion  of  the  capital  expen<led  by  tlu 
Managing  Committee  having  been  in  excess  of  the  statutoiA' 
powers  of  the  company,  it  has  become  necessary  to  deposit  a 
bill  for  power  to  raise  £750,000  for  adjusting  the  capital  account 
in  this  respect  and  meeting  future  calls  of  like  characfc  r,  .iinl 
the  directors  are  of  opinion  that  in  the  interests  of  .dl  <nn- 
cerned.  Parliament  should  be  asked  to  sanction  this  111  the 
form  of  delienture  stock.  The  proprietors  ha\ing  already 
consented  to  the  South  Eastern  Company  making  advances 
on  behalf  of  the  company,  such  additional  debenture  stock, 
ranking  after  the  existing  debenture  stock  of  the  company, 
will  not  affect  the  rights  or  priorities  of  any  class  of  stock- 
holders. The  larger  part  of  the  sum  being  required  to  replace 
existing  loans  which  are  already  bearing  interest,  to  this 
extent,  no  additional  charge  will  be  made  on  the  revenues  of 
the  company.  The  balance  will  be  sjiriad  over  several  years 
in  comjiaratively  small  annual  aiinniids.  .\  joint  bill  also 
has  been  deposited  in  Parliament  for  tin-  ])uriiiise.  among  other 
things,  of  simphfying  the  administr.ition  <>t  the  companies  in 
respect  of  certain  matters  whi<.  h  were  not  included  in  the 
Working  Union  Act  of  1899." 

Yorkshire  Railway  Wagon  Co.,  Ltd.-  The  annual  rcpciri  ~taies 
that  the  company  now  oun^  29,346  wagun^  and  30  engine-.  The 
gro~-  ))rofits  for  the  year,  including  the  balance  brought  for- 
ward, annuint  to  X4'^'°3'''-  T'"'  direclnrs  recommend  ])aymeni 
of  a  final  dividend  of  2s.  per  share  on  50.000  shares  (£2  paid) 
and  1-.  per  .-hare  on  the  25.000  shares  (£1  paid)  on  the  iith 
I'ebru.irv,  api)r(ipriating  for  reduction  of  cost  of  freehold  pro- 
pert  ie?  /300.  and  adding  to  the  le-erve  fund  /S,ooo. 


EAST    LONDON    RAILWAY. 

At  the  half-yearly  meetim;  on  Monday,  the  Chairman 
(Lord  Claud  Hamilton)  said,  the  chief  unsatisfactory  feature 
was  the  continued  decrease  in  passenger  receipts,  mainly  due 
to  the  discontinuance  of  through-working  over  the  line,  arising 
from  its  not  being  installed  with  electricity.  Some  allowance 
must  also  be  made  for  the  competition  of  electric  trams  and 
motor-omnibuses,  but  non-electrification  was  the  main  factor. 
This  matter  had  been  considered,  but  the  general  managers 
advised  the  committee  that  they  could  not  at  present  recom- 
mend electrification.  It  was  disappointing,  because  it  meant 
delay  for  an  indefinite  period,  but  he  trusted  that,  if  the  experi- 
ence of  the  Brighton  Company  with  regard  to  the  experiment 
on  its  South  London  section  were  satisfactory,  matters  might 
assume  another  shape.  Unfortunately,  they  had  no  reason 
at  present  to  think  that  it  was  certain  to  be  satisfactory,  because 
the  contract  had  taken  much  longer  to  complete  than  was 
anticipated,  and  it  was  rumoured  that  the  estimates  had  been 
greatly  exceeded.  It  remained  to  be  seen  whether  that  line 
could  be  worked  cheaper  than  the  third-rail  or  low  tension 
direct-current  system.  He  believed  that,  so  far,  there  was  only 
one  instance  in  this  country  of  an  electric  railway  worked  by 
tlie  overhead  or  single-phase  system,  and  that  was  on  the  Mid- 
land Railway  between  Lancaster.  Morecambe  and  Heysham. 
which  was  only  opened  for  traffic  in  April  last,  so  that  it  was 
too  early  to  learn  with  certainty  as  to  its  advantages  or  disad- 
vantages. This  was  the  more  remarkable,  as  the  single-phase 
system  was  being  extended  on  the  Continent  and  in  the  United 
States.  In  this  country,  although  electric  working  of  railways 
was  much  appreciated  by  the  public,  its  extension  was  very- 
tardy.  There  must  be  some  good  reason,  and  he  suspected  it 
was  that  electrical  working  on  the  low-tension  direct-current 
system,  as  compared  with  steam,  had  proved  too  costly  in  this 
country.  It  remained  to  be  seen  whether  the  single-phase 
system  would  prove  more  economical.  The  action  of  the  lessee 
companies  in  hesitating  to  proceed  at  present  with  the  electrifi- 
cation of  the  line  could,  therefore,  be  understood.  The  com- 
pany could  do  veiy  little,  because  their  hands  were  restricted 
by  the  lease.  VN'hen  that  lease  was  entered  into  he  was  sure  it 
was  present  in  everyone's  mind  that  through-working  would 
be  established  and  continued  for  all  time  over  this  company's 
line  and  those  of  the  Metropolitan  and  District  Railways.  The 
lease  was  in  perpetuitj',  and  must  stand,  unless  set  aside  by 
Parliament.  Supposing  it  were  set  aside  (a  most  unlikely 
occurrence),  the  last  condition  would  be  worse  than  the  first, 
because  they  would  possess  neither  capital,  locomotives  nor 
rolling  stock.  They  would  be  compelled  to  make  new  terms 
with  one  or  more  railways  to  provide  stock  and  work  the  traffic, 
and  the  weakness  of  their  position  would  prevent  them  from 
getting  better,  or  even  as  good,  terms  as  they  now  had.  The 
only  other  opening,  which  was  \'ery  dubious,  was  to  go  to 
arbitration  on  the  question  as  to  whether  the  Metropolitan  and 
Metropolitan  District  Railways  were  fulfilling  the  obligation 
they  virtually  undertook  when  they  became  parties  to  the  lease.' 
The  opinion  of  the  late  Sir  Ralpli  Littler  had  been  taken,  and 
was  not  wholly  satisfactory,  although  it  held  out  a  faint  gleam 
of  hope.  Sir  Ralph  wrote  that  the  lease  was  contingent  on 
the  construction  and  opening  of  the  connection  of  the  two 
Metropolitan  lines,  and  yet  these  were  the  vei-y  companies 
which  had  ceased  to  work  through-traffic,  thus  depriving  the 
lessors  of  their  chance  of  receiving  the  contingent  additional 
rent  provided  for  by  the  lease  from  a  source  which  was  the 
yaison  d'etre  of  the  whole  scheme.  But  even  if  an  arbitrator 
gave  an  award  on  this  subject  favourable  to  the  East  London 
Railway,  the  renewal  of  these  services  would  not  be  possible 
until  the  line  was  electrified,  and  no  award  of  an  arbitrator 
could  compel  the  six  lessee  companies  to  vote  the  necessary 
capital  for  the  pupose.  If.  therefore,  they  obtained  a  favour- 
able award,  they  might  merely  stir  up  bad  blood  without  doing 
themselves  substantial  good.  From  the  common -sense  stand- 
point, the  board  felt  there  was  little  chance  of  obtaining  a 
favourable  award  under  existing  circumstances,  as  an  arbitrator 
in  all  likelihood  would  decide  that  due  time  must  be  allowed 
to  judge  of  the  working  of  the  single-phase  system  on  the 
Brighton  line.  The  bc>ard,  therefore,  advised  the  shareholders 
to  wait,  that  being  the  only  wise  course  open  to  them. 


Weston  Cle\eland  and  Portishcad  Docks  Railway.  -The  directors 
K'pnrl  ill, It  ilir  i-xtension  uf  the  line  from  Clevedon  to  Portis- 
head  was  opened  in  August,  1907.  and  a  substantial  increase 
in  traffic  recci|)ts  has  re-ulted  therefrom.  The  junction  at 
Portishcad  with  the  Great  Western  Railway  was  completed  in 
Xoveniber  la  .'1.  The  directors  hoped  to  be  aide  to  submit  the 
audiU'd  bal.incc-sheet  of  the  company,  bui  owing  to  certain 
difiiculties  It  has  been  found  impossible  to  do  so. 


Jam- 
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NATIONAL  PROVINCIAL  BANK  OF  ENGLAND 

The  76th  .utiui.il  f^oiKi.il  mcciinf^  ot  the  .-•haicholdcrs  w.is 
held  on  Thursday,  January  ;S,  at  the  Head  OtVice,  iii,  Bi>hops- 
gate-strect,  li.C,  Mr.  .M.xiRUK  Otho  I-itzgekalu  jiresidint'. 

Mr.  ROHKRT  T.  Hainks  (Joint  General  Manager),  having  read 
the  notice  convening  the  meeting,  and  the  auditors'  certifi- 
cate, 

The  CHAIR.MAN  said  :  Ladies  and  Gentlemen,  it  is  now  my 
duty  to  move  the  adoption  of  the  report  which  I  presume  you 
will,  as  usual,  take  as  read?  .-Xnd  in  making  the  motion,  there 
is  happily  on  this  occasion  no  need  to  detain  you  long.  I'rom 
the  banking  point  of  view  the  salient  feature  of  the  past  year, 
icjoS,  has  been  the  rapid  and  continued  fall  in  the  value  of 
money.  It  is  somewhat  difficult  to  realise  to-day  that  on 
January  1,  190S,  we  were  only  just  emerging  from  a  severe 
banking  panic  in  the  L'nited  .States,  and  that  our  bank  rate  then 
stood  at  7  per  cent.  The  rate  was  reduce<l  to  6  per  cent,  on 
January  2,  and  so  rajiid  then  wa<  the  change  in  the  monetary 
conditions  that  reduction  followed  reduction  till  on  May  28  the 
rate  was  put  down  to  2i  per  cent.,  and  remained  at  that  figure 
for  the  rest  of  the  year.  The  effect  of  this  heavy  fall  was  that 
for  the  year  190S  the  average  bank  rate  was  only  £3  os.  3d. 
against  ^4  iSs.  jd.  in  1907,  the  average  discount  rate  for  3 
months'  bills  ^2  5s.  lod..  against  /4  8s.  iid.,  brokers"  call 
money  £1  iis.  3id.,  against  £i  6s.  2id.,  and  short  loans  to 
stockbrokers  £^  os.  7id.,  against  £4  17s.  G^d.  With  such 
comparative  rate?  you  will  readily  understand  how  slender  has 
been  the  margin  of  profit  for  bankers,  especially  for  banks 
which,  like  ours,  have  large  deposits  in  the  country,  where  the 
rate  of  deposit  interest  does  not  vary  with  the  bank  rate,  as  in 
London.  It  has.  therefore,  been  a  lean  year,  and  under  the 
circunirtanccs,  we  trust  that  you  will  consider  the  result  of  our 
year's  working  not  unsatisfactory. 

Chkai'  Money  Birr  Increased  Ta.x.ation. 

.\s  regards  the  future,  prospects  are,  perhaps,  even  more 
))erplexing  than  usual.  On  the  one  hand  you  have  clouds  still 
hanging  over  the  political  horizon,  the  certainty  of  largely  in- 
crea:ed  ta.xation  for  unproductive  purposes  in  all  the  great 
countries,  and  the  uncertainty  as  to  the  shoulders  on  which  the 
new  taxes  will  fall.  On  the  other  hand,  money  is  cheap,  there 
are  no  serious  labour  troubles  in  this  country,  and  many  i>eople 
are  looking  to  the  future  hopefully.  Our  own  business^  so  far, 
shows  little,  if  any  sign,  of  trade  rerival,  and  it  is  probable  that 
until  the  budget  proposals  are  disclosed,  new  enterprise  and 
expenditure  w-ill  be  kept  within  as'  narrow  limits  as  possible. 
.•\t  the  same  time  u  must  be  borne  in  mind  that  additional  tax.a- 
tion  of  even  _^io,ooo,ooo  to  _£i 5,000,000  a  year,  if  on  sound 
economic  lines,  will  not  materially  check  the  industrial  develop- 
ment of  a  nation  which  is  computed  to  save  /3oo,ooo,ooo  to 
;£4oo,ooo,ooo  a  year,  especially  when  our  competitors  arc  at  least 
as  badly  off  as  we  are.  It  may  \x  added  thai  the  farming  in- 
terests of  the  country  generally,  with  which  many  of  our 
branches  are  so  intimately  associattxl,  have,  on  the  whole,  been 
doing  fairly  well.  We  will  now,  if  you  please,  g'o  on  to  the 
figures  of  the  report.  Taking  first  the  liabilities,  the  capital 
and  reserve  remain  the  same  as  last  year,  ^3, 000,000  and 
£2,350,000  respectively.  The  current,  deposit,  and  other 
accounts  have  increased  in  the  year  by  ;£4, 36 1,287  froni 
/54,904,372  to  /59. 265. 659,  and  you  will  be  glad  to  learn  that 
almost  the  whole  of  this  remarkable  movement  represents,  so 
far  as  we  can  see,  a  permanent  increase  of  business.  (Cheers.) 
.•\cceptances  and  endorsements  of  foreign  bills  on  account  of 
customers  amount  to  ;£745,359,  an  increase  of  ;£io7,i69. 
Balance  of  profit  and  loss,  including  the  amount  brought  for- 
ward from  the  previous  year  £f)oy,^()o.  a  decrease  of  /i44,249, 
or  making  the  necessary  adjustment  for  the  decrease  in  the 
amount  carried  forward  from  1907,  as  compared  with  1906,  an 
actual  decrease  for  the  year  of  /i35,o7o,  leaving,  after  paying 
the  same  dividend  as  the  previous  year  (17  per  cent.)  a  balance 
of  ;£97,590  6s.  4d.  to  be  carried  forward  to  1909;  that  is  an  in- 
crease of  ;£i  5.750.  The  total  liabilities  are  therefore 
;£65.459.6o8 — an  increase  over  the  previous  year  of  ;^4,484,207. 
(Cheers.) 

.\  Stro.ng  Position. 

On  the  asset  :'ide,  the  cash  amounts  to  /io.355,939.  an  in- 
crease of  ;£i,io5,347,  equal  to  17.44  per  cent,  of  the  liabilities. 
(Hear,  hear.)  At  call  and  short  notice  there  is  £3. 984, 994,  an 
increase  of  .£704,783,  that  is  a  total  incrc^asc  in  the  cash  of 
£1,810.131.  Investment!  come  next.  In  English  Government 
securities  we  have  £8,960,633,  an  increase  of  £342,558;  other 
gilt-edged  securities  amount  to  £6. 173.S53,  an  increa-e  of 
£1,052,766.  The  total  investments  are  £15.134,486,  an  'n- 
crease  of  £1.395,334.  Bills  discounted,  loans,  etc.,  show 
£34,607,483,  an  increase  of  £1,166,255;  and  bank  premises  in 


London  and  country  stand  at  £630,345,  an  incrca  c  of  £5,316. 
.•Ml  these  figures  will,  I  am  sure,  strike  you  as  eminently  satis- 
factory, and  you  may  rest  assured  that  the  bank  was  never  in  a 
Ijctter  position  to  take  advantage  of  the  trade  revival  when  it 
comes,  to  assist  its  customers,  and  earn  profit-  for  its  share- 
holders. With  these  few  words,  I  beg  to  move  the  adoption 
of  the  report  and  accounts.  If  any  gentleman  ha?  any  ques- 
tions to  ask,  1  shall  be  happy  to  reply  to  them.     (Cheers.) 

Mr.  G,  K.  MALCOI..MSON  seconded  the  resolution. 

-No  questions  being  asked  or  observations  made  by  share- 
holders, the  resolution  was  put  to  the  vote,  and  airried  unani- 
mously. 

The  CHAIH.MAN  next  moved  the  re-election  of  the  retiring 
directors— Messrs.  W.  H.  X.  Goschen,  F.  C.  Le  Marchant,  and 
G.   F.   Malcolmson. 

Mr.  C.  V.  E.  Laurie  seconded  proposition,  which  was  also 
carried  iicm.  con.,  and  Mr.  Malcolmson  returned  thanks  on 
behalf  of  himself  and  colleague-. 

Mr.  J.  B.  Braithwaite  proposed  the  re-election  of  the  audi- 
tors, Messrs.  E.  Waterhousc  and  W.  B.  Pc;it,  and  that  their 
remuneration  for  the  past  year  be  600  guineas. 

Mr.  J.  .S.  .Adaxis  seconded  the  resolution,  which  was  unani- 
mously agreed  to 

Mr.   R.   HarRISO.N  proposed — 


"  Tli.it  the  thanks  of  the  shareholders  be  given  to  the  directors,  to  the  joint  gcnetal 
managers,  the  branch  managers,  and  other  officers  of  the  bank,  for  their  efhcient 
management  and  services.'* 


He  thought  the  shareholders  were  immensely  indebted  to  the 
directors  and  the  staff  for  the  able  way  in  which  they  had  car- 
ried out  the  work  of  the  bank  during  a  not  very  favourable 
year  of  banking.  Although  the  profits  were  not  quite  so  large 
as  they  usually  had  been,  it  should  not  be  forgotten  that  the 
work  had  perhaps  been  more  than  usual.  He  was  sorry  .hat 
their  old  and  respected  chairman,  Mr.  R.  Wigram,  had  felt 
unable  to  preside,  owing  to  ill-health,  but  he  was  happy  to  see 
that  he  was  able  10  be  present,     (Hear,  hear.) 

.Mr.  T.  P.  Baii.ev,  in  seconding  the  resolution,  suggested 
that  if  the  bank  continued  to  prosper  the  directors  should  in- 
crease the  dividend  by  one  per  cent.,  in  order  to  increase  the 
value  of  the  shares  on  the  market,  and  al.so  give  a  bonus  to 
the   staff.     (Hear,  hear.) 

The  resolution  was  carried  unanimously. 

The  Chairman,  in  responding  to  the  resolution,  heartily 
thanked  the  proprietors  for  their  vote  of  confidence,  and  said  it 
was  a  great  encouragement  to  the  board,  and  the  staff,  to  know- 
that  their  services  were  so  warmly  appreciated  by  the  share- 
holders. It  was  no  child's  play  to  administer  the  affairs  of 
a  large  bank  like  theirs,  but  they  had  a  staff  second  to  none  in 
the  country  for  the  ability,  loyalty,  and  zeal  with  which  they 
discharged  their  duties.  (Hear,  he;ir.)  To  no  one  would  it 
be  a  greater  pleasure  than  to  the  directors  to  increase  the  divi- 
dend, and  to  give  a  bonus  to  the  staff;  in  fact,  during  the  re- 
cent two  or  three  good  years  they  had  had,  it  had  l>een  a  grief 
to  them  that  circumstances  had  rendered  the  payment  of  a 
bonus  to  the  staff  impossible.  The  shareholders  were  aware 
that  the  heavy  fall  in  all  securities  had  absorbed  a  large  pro- 
portion  of  the   profits   made   by  the   bank. 

The  Rev.  Canon  .Stewart  proposed  a  vote  of  thanks  to  the 
chairman  for  his  courtesy  .and  able  conduct  in  presiding  over 
the  meeting. 

Mr.  Ci.  A.  Pavne  cordially  seconded  the  proposition,  which 
was  carried   with   acclamation. 

The  Chairman  briefly  acknowledged  the  compliment  paid 
him,  and  the   proceedings  then  terminated. 


Torth  Bridge  Railway.  The  accounts  for  the  halt  year  ended 
Ueceml)cr  31,  i()o8,  show  gross  receipts  £85,251,  and  working 
ex|>enses  £8,495  leaving  a  balance  of  £76,756.  .After  deducting 
prior  charges,  and  paying  the  usual  dividend  at  the  rale  of  4 
per  cent,  per  annum  on  the  comi)any's  stock,  there  remains  a 
balance  of  £14,405  due  to  the  Xorth  British  R.i:Iway  Comp.my. 

Midland  Railway  of  Western  Australia. — .\t  an  cxtr.ioidinary 
general  meeting  of  this  company,  held  on  Thursday,  at  Win- 
chester House.  E.C..  the  resolution  which  was  p.isxd  .U  the 
meeting  held  on  January  5,  amending  the  ,irticles  'ji  asso'  ;.i- 
tion  so  as  to  provide  for  addit'on.il  reniuner,ili.in  to  ihc  dir<"c- 
tors  and  to  bring  them  into  conformity  with  the  plan  of  arrange- 
ment under  which  three  of  the  directors  had  Ixcn  aiii.oinlcd, 
was  unanimously  confirmed  as  a  special  resolution.  Kciilying 
to  .Mr.  Parker,  the  chairman  Mr.  W.  Capcl  Sl.ijghtcr  said 
he  had  really  noth:ng  to  add  to  what  he  si.iied  .it  the  U'l 
meeting  with  regard  to  the  question  of  reoru.ini-inK'  the  dihcn- 
ture  and  share  capital  of  the  company.  .Ail  he  could  -.ly  w;ts 
that  the  directors  had  Ijcen  busily  cng.vgcd  upon  it  since  they 
last  met. 


io6 
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METROPOLITAN  RAILWAY. 

The  half-yearl\  general  meeting  ■^va^  hold  un  Wcdne.-da\ .  at 
the  Great  Eastern  Hoicl,  E.C.,  i>ir  Chakle^  McLaren.  Bart., 
M.P.,  presiding. 

The  Chairman,  in  nimin-  the  adnptiun  of  the  rejxirt  and 
accounts  (an  analy>.s  of  which  appeared  in  THE  Kail\va\ 
Times  last  week),  :aid  the  cost  of  the  maintenance  of  their  per- 
manent wav  and  stations  had  been  £a79  less  than  in  the  corres- 
I)onding  half-\ear.  Tlie  increase  in  locomotive  and  general  ex- 
penses wa-  /X91.  and  thi-  might  be  regarded  as  very  satisfac- 
tory in  veu  of  the  increased  services,  which  involved,  of 
course,  a  greater  car  mileage.  Carriage  and  waggon  repairs 
^howed  an  increase  of  ^1.382,  due  to  the  fact  that  they  had 
lately  been  renovating  a  good  deal  of  the  old  steam  rolling 
stock  wiih  a  \iew  to  using  these  carriages  hauled 
by  electrii  hit  onrntnes  between  Baker  Street  and 
Harrow.  Thr  iraftn.  on  this  section  was  developing 
mo^l  -.L^^f,lLIcad\  .  and  it  wa^  nei  e^^ary  not  only  to 
increase  the  number  uf  tr.iin-,  but  al^o  to  provide 
more  se.it  n-  ai  coiumodation  in  the  morning  and  evening. 
Traffic  e.v|U-n.-e-  showed  an  increa-e  of  £2. 1},-;,  due  partly 
to  extra  wiuk  in  connection  with  the  Franco-British  Exhibition 
and  iiartly  to  higher  Sundav  pay  to  the  stafT.  General  charges 
showed  the  rather  heavy  increase  of  /3.3:?4.  Of  thi-  /i,3i):: 
represented  the  half-year's  contributions  to  the  ne\N  i.itt  pen- 
sion fund.  The  other  item  of  increa  e  was  for  ad\-ertising, 
which  was  large  in  con.^ecjuence  of  special  advertising  in  con- 
nection \vith  the  Exhibition.  They  believed  in  advertising, 
and,  ahhough  they  were  now  --iicnding  rather  more  m  thi- 
wav  than  previou-lv.  thev  were  ]ierfectly  satisfied  that  the 
outlay  w.i    fully  ju>tified  bv  the  results.      (Hear,  hear.) 

UNI  AIR  cdMi'trnidN. 
Rate.-'  and  taxe^  .-huwed  an  incre.ise  of  /!yio.  The  amount 
they  paid  under  tins  head  m  a  year  ua^  etpuvalent  to  almost 
I  per  cent,  on  their  ordinary  stock.  Considering  that  no  small 
|)art  of  this  monev  went  toward  the  upkeci)  of  road-,  of  which 
their  comjietiior-  ihr  hnr-e  ,iiid  mouu-  oiiinibuses- -had  free 
u-e.  they  had  \'ri\-  JU^t  ,L;rounil  Inr  1  om])lamt.  The  whole 
question  of  the  t.ix.ini.m  of  i.iilu.iv  loiiipanies,  c^l3ecially  in 
cities  and  hu\m-  inuu-.  w.i-  one  whuh  the  Legislature  might 
very  properl\  tlr.il  with.  ,iud  r.nlw.i)"  -hareholders  generally 
might  heljii  theiiiselve.-  \ery  considerabU  by  urging  this  uptm 
their  rejjresentative>  in  Parliament.  In  the  meantime  every 
pos^ible  effort  wa.-  being  made  bv  the  company's  officers  to  get 
their  asi.ersments  reduced  to  the  lowest  possible  point.  Turning 
to  the  other  side  of  the  account,  their  passenger  tram  trafhc  had 
brought  them  in  ^3o,i);b  more  than  in  the  corresponding  six 
months.  A  consider. ilde  jjart  of  this  increase  was  due  to  the 
Franco-Britl^h  Exhibition.  The  receipts  from  merchandise 
traffic  showed  a  decrease  of  /!i.i8i,  and  from  mineral  traffic  a 
decrease  of  /!i,5S2.  These  rediulioiis  were  due  partly  to  the 
general  depre-^lon  in  trade,  and  p.nily  to  there  having  lieen 
less  road-making  in  the  districts  whieh  they  ser\-ed.  In  the 
net  revenue  ai  count  thev  had  an  increa-ed  debit  of  £J^-~-'i  m 
re-pect  of  intere-t  on  the  debenture  stock  they  issued  at  the 
be^'-inning  of  l.ist  ye.ir.  but  a,L;ain-t  this  they  had  a  credit  of 
./'j.i;iS  in  tlii-ir  b.inkers'  and  general  interest  instc.id  of  a 
debit  of  /4.15N  la-t  time.  On  the  credit  side  of  this  account 
they  had  received  /1.404  less  frc^m  the  Cit\-  line  and  /'443  more 
from  the  radway  estate  account.  Their  jiroportion  of  the  net 
revenue  from  tile  i\Ictro|)olitan  and  (Ircat  General  joint  bae 
x\.is  £2.\\(i  le--,  owing  to  more  exjieuse  having  been  incurred 
in  n--l.i\:ng  tli  -  year  and  to  cert,iin  adjustments  which  'ad 
had  to  br  ni.idc  in  the  accounts  on  the  compari-on.  Their 
])iopoilion  of  net  rc'venue  from  the  I  l.immer-mith  and  City 
Rinlwav  W.I-  /''i3.'^.  For  some  year-  pa-t  the  li.ithc  on  this 
joint  Imi-  h.ul  been  wcrked  at  a  lo--;  but  this  fme.  owing  to 
the-  exhibjion,   there   wa-  a    -mall   profit. 

M.\1\IK\A\CK    OF    KI.KC    I  kl(  Al.    KC.UI  f.MEN  I  . 

The'    n-maininL;    item    in    this    atcoiint    w.is    that   of    /'i-.ooo, 

\\huh  the\'  propo-ed  should  be  added  to  ihcir  cdectrical  renewal 

and    depreciation    fund,    a-    agam-t    /o.oiio    pmd    to    that    fund 

in    ihi-    currcspniulinL'    half-ye.ir.      This    pro]iosal    might    cause 

o -iirpri-e.    and    u     wa-    not    iinnalural    that    sharc'holders 

-hould  a-k  why  the\  -houkl  not  be  ccmtent  to  put  the  same 
amount  ii-ide  a-  in  the  ctu  re-ponduiL'  ]ii'iiod.  and  distribute  the 
balance  m  dividend.  He  would  put  bcdore  (he  -hareholders 
the  -p<-ciiil  lon-ider.ition-  which  weighed  \Mth  the  board  in 
coming  to  .1  dc'cisiiin.  In  the  hr-l  ]iliice.  he  did  noi  wi.-h 
the  -harc'holder-  lo  siippo-e  that  lunthine  had  otiiiric'd  to  le.icl 
them  to  think  that  they  would  ha\-e  to  c.ill  iipcui  this  leiiecv.il 
fund  in  the  near  tuliire.  .Vothmg  ol  the  kind  had  taken  idace  ; 
on   the  otlic'r  h.nul,   they   were   epiite    satisfied   with   the   way   in 


which  their  electrical  machinery  had  worked,  and  with  the 
co:t  at  which  their  current  had  been  produced.  At  the  same 
time,  as  business  men,  they  knew-  that,  however  well  machinery 
was  maintained  and  kept  in  working  order^  the  time  would 
come  when  it  recptired  to  be  renewed;  and  in  regard  to  electri- 
cal machinery,  and  turbine  engines  especially,  they  knew  that 
improvements  were  continually  being  made,  and  they  might 
find  it  necessary,  for  reasons  of  economy,  before  their  present 
machinerv  was  anything  like  worn  out,  to  supersede  it  by 
something  more  up  to  date  and  efficient.  In  the  case  of  loco- 
motives, every  engine  could  be  maiiitaned  year  by  year  out 
of  revenue  in  a  complete  ;tate  of  efficiency,  and  might  be  con- 
sidered for  )iiractical  purposes  a  new  machine;  but  when  they 
realised  that  under  electrical  working  they  were  dependent  fur 
their  ]Mnver  upon  a  vast  mechanical  installation  of  boilers, 
steam  iiipes,  turbo-generators,  and  electric  cables,  which  were 
in  u  e  ])ractically  night  and  dav,  and  which  from  their  very 
nature  were  not  capable  of  being  improved  or  altered  from 
month  to  month,  they  would  understand  that  at  some  time  or 
other  they  might  be  called  upon,  possibly  at  short  notice,  to 
make  some  heavy  repairs  or  alterations  which  could  not  be 
foreseen.  In  such  an  eventuality  the  cost  of  the  work  would, 
of  course,  have  to  be  borne  by  revenue,  and  they  would  be  very 
justly  blamed  by  their  shareholders  if  in  order  to  meet  expendi- 
ture of  thi-  kind  they  should  be  forced  to  seriously  reduce  the 
dix'idend  for  the  year  in  which  it  might  occur.  On  the  other 
hand,  by  making  ample  provision  by  the  building  up  of  an 
adequate  reserve  for  such  a  contingency,  they  hoped  to  secure 
a  steadier,  as  well  as  an  improved,  dividend.  A  good  deal 
of  the  extra  revenue  during  the  past  half-year  having  been 
derived  from  the  F^ranco-British  Exhibition,  the  directors 
thought  It  well  to  put  all  they  could  out  of  the  earnings  of 
the  SIX  months  to  the  fund  in  question,  to  make  up  to  some 
extent  for  what  they  had  been  unable  to  do  during  the  last 
two  or  three  years.  The  fund  now  stood,  with  the  addition 
now  propo  'cd,  at  ;/^47,4,c).  and  verv  materially  strengthened 
the  financial  position.  (Hear,  hear.)  The  balance  available 
for  dividend  wa~  £^-7-iii'  "f  /J-'/'''  more  than  in  the  corres- 
pondini/  ])eriod.  It  was  pro])osed,  after  paying  35  per  cent, 
dix'idehd  on  the  preference  stocks,  to  pav  the  same  dividend 
as  Li~t  ye.cr  namely,  los.  per  cent,  on  the  ordinary  stock — 
and  to  carr\'  forward  /8,6[j4,  as  against  ^5.51(1  last  year.  A 
very  s.iti-fni  tory  increase  was  again  shown  in  season  ticket 
traffic,  undoubtedly  induced  by  the  frequent  and  more  regular 
train   service-. 

TRAIN   .sllKVIl  l;   IMI'RCIVKMKNIS, 

.Since  Octiiber  I  practically  the  whole  service  had  been  re- 
vised, w  .ill  eminently  satisfac  tor\'  results.  The  rearrangements, 
while  giving  the  public  a  greatly  increased  and  improved  ser- 
\ice,  had  involved  very  little  additional  cost,  and  had  enabled 
them  to  keep  up  a  punctuality  which  had  not  existed  since  the 
introductitm  of  electric  traction.  Punctuality  was  a  i>oint  upon 
\vhich  the  credit  of  the  line  very  lar.gely  depended.  This'  would 
be  further  assisted  by  the  installation  of  automatic  signalling 
cui  the  Inner  Circle  line,  the  la-t  section  of  wdiich  would  be 
finished  within  the  next  few  xMcd<-.  The  whole  of  the  enor- 
mous Franco-British  Exhibition  bu-mess  wa-'  carried  through 
withcuit  anv  accident  or  serious  trouble.  The  station  which 
thi-  and  the  Great  \\'estern  Companies  together  built  for  the 
]nir|in-e  ihe  only  station  having  an  entrance  directly  into  the 
F'.xhilntion  ;.; rounds — was'  extremely  pojnilar  wdth  the  public, 
,ind  when  I  he  new  exhibition  opened  in  May,  thev  confidently 
expected  a  \ cr)'  large  traffic  there  again.  The  board  had  every 
reason  to  think  th.it  they  h.id  at  last  got  to  the  end  of  the 
time  of  depic'--  lui.  .and  th.it  the  prospects  were  better  than 
for  some  time  past.  They  had  no  further  capital  expenditure 
of  any  moment  immediateh-  before  them.  The  ordinary  daily 
traffic  was  steadily  gj-rowing,  and  they  were  now  feeling  the 
benefit  of  the  large  development  in  the  travelling  hab't  of  the 
people  of  London,  induced  by  the  enormously  greater  facilities 
provided  during  the  last  few  years.  The  increase  of  traffic 
was  continuing  in  the  iiresent  half-year,  and  residential  dis- 
tricts served  by  the  line  were  developing  quickly  at 
various  points.  They  were  laying  themselves  out  for 
dealing  as  nevc-r  In-fore  wih  p.ircels  traffic,  and  were  finding 
a  \erv  s.iti-f.ii  tory  respiMi  e  on  the  part  of  stores  and  other 
large  e-tabli  hment-  who  .ippreciatcd  the  quick  deliveries 
•ecure;!.  With  reg.ird  lo  expejidiiiiie.  considerable  economies 
had  been  effected  durim.:  the  l,i-t  few  months,  and  others  were 
in  view.  .A  ^ati-factory  contract  had  been  made  for  power- 
hou-e  c  n,d  for  the  current  year,  which  would  ensure  a  material 
-.i\in,'.  T. iking  all  these  things  into  account,  thev  felt  that 
thev  ivcire  jii-tific\l  in  looking  forward  to  a  gradual  but  decided 
iiiiiiici\-enieni  in  tile  |iosilion  of  the  com]ianv.  (.\p]d.iusc.) 
Sii    WiI.LiA.M    BlRF   seconded    the   motion. 


Januauv  30,    1909.] 
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Mr.  W.  K.  L.vwsO.N  N^iid  the  buard  should  be  congratulated 
on  having  electrilied  their  line  in  such  a  satislaciory  manner. 
The  Metropolitan  Railway  compared  very  favourably  with  the 
electric  subway  lines  he  had  recently  seen  in  .America,  having 
all  the  advantages  of  speed  without  the  disadvantage  of  noise 
wh'ch  existed  on  the  best  .American  underground  lines.  The 
Chairman  had,  however,  overlooked  the  commercial  question 
in  his  :'peccli.  In  his  (Mr.  Lawson's)  opinion,  the  crux  of  the 
whole  question  of  the  economical  working  of  the  line  was  the 
rtxluction  of  the  train  mileage.  He  quoted  figures  to  show^ 
that  the  company  were  running  six-coach  trains  throughout 
tho  day.  containing  eight  times  the  seating  accommodation 
that  they  received  money  for,  and  suggested  that,  as  a  means 
of  reducing  the  ex|>cnditurc,  they  should  run  .mailer  trains 
during  the  middle  of  the  day.  If  the  directors  chose  instea<l 
of  steadily  increasing  the  mileage,  to  limit  it.  they  could  add 
twice  ;{^i 7,000  to  the  depreciation  fund  and  double  the  dividend 
without  the  slightest  trouble.  The  gross  receipts,  without  the 
Franco-Exhibition,  vvere  increasing^.  In  the  first  three  weeks 
of  the  prcicnt  year  they  had  increased  by  /i,0oo,  and  he  did 
not  see  why  this  should  not  continue.  .Another  point  was  that 
the  41  miles  of  line  from  Harrow  to  \'ernoy  Junction  h.id  prac- 
ticallv  disappeared  from  tho  notice  of  shareholders.  He  be- 
lieved that  it  had  co-t  about  ;(;75o,ooo,  and  to  pay  interest 
thereon  this  company  should  receive  ;£30,ooo  jjcr  annum  from 
it,  whereas  the  accounts  showed  that  they  had  received  for  the 
past  half-year  about  /6,ooo.  .As  a  matter  of  form,  he  would 
move  that  the  dividend  be  1  per  cent,  per  annum,  which  could 
safely  be  paid  if  the  directors  chose  to  give  up  their  mania 
for  a  two-minutes  service, 
for  a  two-minute  service. 

The  Ch.\IRM.\N,  in  reply,  said  that  if  Mr.  Lawson  had  gone 
for  information  to  the  company's  offices,  he  would  have  learned 
that  they  had  been  doing  for  some  time  the  very  things  that  he 
now  advised.  His  whole  argument  was  based  on  the  assumj)- 
ticn  that  they  were  running  trains  with  excessive  seating 
capacity,  and  he  assumed  that  they  were  running  si.\-coach 
trains  throughout  the  day.  .As  a  matter  of  fact,  every  si.x- 
coach  train  was  divided  into  two  three-coach  trains  in  the 
middle  of  the  day,  and  on  the  whole  of  the  Inner  Circle  a 
five-minutes  service  ran  from  morning  to  night  with  four- 
coach  trains.  In  fact,  they  were  running  fewer  six-coach 
trains  than  any  other  cla:s  of  train  on  the  system. 

The  resolution  was  carried  unanimously,  and  the  dividends 
recommended  were  agreed  to. 


LONDON  TILBURY  AND  SOUTHEND  RAILWAY. 

The  accounts  for  the  half-year  ended  December  31.    IQ08, 
were  issued  on  Thursday.     Our  usual  analysis  is  given  below  : — 

C.\P1T.^L. 

Total  expenditure  . .          . .          .  .  . .  .  .           /5,''<>7,347 

Total  receipts  (allocated  as  follow.s)  . .  . .              5,673,874 

Ordinary     stock             ..          ..  ..  ^^2, 109,950 

Preference    stocks         ..          ..  ..  1,804,100 

Debenture    stock           .  .          .  .  .  .  1,236,000 

Premiums            .  .          .  .          .  .  .  .  523,824 


Balance  at  credit  of  capital  account      .  .  .£6,527 

Estimated    further   expenditure — In   the   current   half-year, 

/30  000 :    in  subsequent    half-years,    ;^20,ooo  ;    total.    /^50.ooo. 

Capital  powers  and  other  available  assets,  £iy).g2-. 

The  capital  expenditure  for  the  past  half-year  amounted  to 

£210.247 — ^'z..  £39.302  on  lines  open  for  traffic,  and  £170.855 

on  working  stock. 

H EVEN UK. 

The  receipts  and  expenditure  on  revenue  account  for  the  half- 
year  ending  December  31  were  as  follows  : — 

1907.  igoS. 

Passengers,  parcels,  horses,  mails, 

etc £1236,547  ■•  £2^0,667 

Goods,  minerals,  and  cattle      ..  64,419  ..  65,113 

Sundries  ..  ..  ..  12,659  ..  12,614 


Total  receipts 
Total     expenditure 

Net  earnings 


£313,625 
180,124 


£317.304 
181,726 


£>33..5oi      ••  £135,668 

The  net  revenue  and  the  proposed  appropriation  of  balance 
available  for  dividend  is  summarised  below  :  — 

£4,106 


Balance  from  last  half-year 
Net  cirnings 
Sundry  credits    . . 


Total 


133.501 
2,000 


£139,607 


i4.3'>2 
135,668 
1,589 

£141,649 


1907. 

I90S. 

Prior  charges 

£28.619      . . 

.^29,437 

Preference  dividends 

34.339      .  . 

36,082 

Ordinary  dividends 

72,205rt   .  . 

72,205^ 

Balance  to  next  hall-\ 

•ear 

4.444      ■• 

3.925 

Total  £139.607      ..  £141,649 

11  At  till!  rat"  ol  7i|  piT  CfiU.  p.T  .iiuiuiii.      t'  Al  llif  r.it''  of  ;j  p.T  cnil,  piT  diiiiuin. 

The  gross  receipts  for  the  p;ust  half-year  show  an  incre.xse  of 
£37''9.  f'lc  expenses  an  increase  of  £1.002.  and  the  net  earnings 
an  increase  of  £[2,167.     The  ratio  of  expenses  to  receipts  was 
57.25  per  cent.,  in  comparison  with  57.43  per  cent. 
Tkaki-ic,  etc. 
Half-year  ending  Decenilx.T  31.         1907. 
I'assengers carried  (total  numljer)      14,976,448 
Season-tickets     .  .  .  .  .  .  18,356 

Mileage — Lines  owned  .  .  . .  79] 

„  Lines  partly  owneil  .  .  8 

„  Foreign    lines   worked 

over  .  .  8J 


1908. 

"5.247.977 
20,047 
79) 


Si 


Total  operated 


96 


96 


Train  mileage* — Passenger 
„  Goods 

Total 


1,002,654      ..  1,066,750 

149,321      ••  148,774 

1,151,975      -•  1,215,524 
•  Including  mili^  run  hy  Ir.iiiis  of  oth.-r  conip-iiiMs.. 

The  report  states  : — "  The  traffic  for  the  jiasl  hall-ycar, 
compared  with  the  corresponding  period  of  1907,  shows  in- 
creases of  £3.120  and  £1,212  respectively  in  the  receipts  from 
passenger  and  merchandise  traffic,  and  decreases  of  ^58  and 
£4()i  respectively  in  tho  receipts  from  live  stock  and  min:?ral 
traffic.  .An  allotment  of  ordinary  stock,  at  par.  was  made 
to  the  proprietors  in  November  last,  in  order  to  provide  the 
money  rcciuired  for  the  completion  of  the  widening  and  im- 
])rovcmcnt  of  the  railway  in  the  suburban  area  :  equipment 
of  the  same  for  electrical  traction  ;  provision  of  additional 
rolling  stock,  including  cars  for  electrical  train  working  ; 
new  siding  accommodation  ;  enlargement  and  reconstruction 
of  stations.  The  Port  of  London  bill  received  the  Royal 
assent  on  the  21st  ultimo,  and  the  new  Port  .Authority  will 
come  into  e.xistence  on  March  31  next.  The  .Act  contains 
a  clause  protecting  the  interests  of  this  company  under  agree- 
ments with  the  London  and  India  Docks  Company.  An 
agreement  for  a  term  of  years  has  been  made  with  the  Metro- 
politan District  Railway  Company  for  the  working  of  electrical 
trains  over  the  railway  between  Bow  and  Barking,  and  all 
questions  outstanding  between  the  two  companies  have  been 
settled." 


CENTRAL  LONDON  RAILWAY. 

The  .iccounts  for  the  half-year  ending  December  31,  190S, 
show  a  gros  revenue  of  ^{[198,542  (against  ^148,234),  and  an 
ex|)enditurc  of  ^9^,849  (against  ^88,014),  leaving  a  profit  of 
;£i04.693.  .Adding  balance  brought  forward  1/^29,125),  amount 
reserved  last  half-year  to  meet  dividend  on  deferred  stock 
(^5,547),  and  the  general  interest  (^536),  the  total  net  revenue 
is  ;£i39.90i,  and  after  deducting  debenture  stock  interest, 
^18.520,  interest  on  reserve  fund,  _£!i.iio,  and  emergency  tr.tin 
pipe,  etc.,  /i,886,  there  remain.--  ^118.385.  Dividend  on  the 
undivided  ordinary  stock,  al  the  rate  of  3i  per  cent,  per 
annum,  will  absorb  /33.0S7;  on  the  preferred  stock,  at  the 
rate  of  4  per  cent,  per  annum,  ;£i  1,093;  ""  'lie  deferred  stock, 
at  2.1  ])er  cent,  for  the  whole  year,  /i3,866;  and  reserve  fund, 
£[20,000;  leaving  a  balance  of  ,1^40,338.  Length  of  line  worked, 
6  miles  72.7  chains;  tr.iin  milc=  run.  776,655  (against  647,504); 
numbi'r  of  passenger-  carried  (including  2.596,374  workmen!. 
21,996,623;  ratio  of  expenses  to  receipts,  47.27  per  cent,  (against 
59,77  per  c<  nt.).  The  capital  account  shows  an  expenditure  of 
^8.2fc8  during  the  half-year,  making  the  total  to  date 
/4, 052, 737;  whilst  the  rccei])ts  have  been  jf3, 956. 316— viz. 
ordinary  stock,  ;£3, 000.000;  debenture  ,-tock,  4  per  rent.. 
,1^926,000;  premiums,  etc.,  £io.}i(>.  The  report  states: — ■  The 
attractions  of  the  Fr.anco-Briti.-li  Exhibition,  which  was  li' Id 
On  a  site  adjoining  the  company",  terminal  .-talion  at  Wcotl 
Lane.  Shepherd's  Bu'^h,  drew  a  large  number  of  passengers  to 
the  line  during  the  period  between  May  14  and  the  end  of 
October  last.  This  additional  tr.iffic,  which  wa-  ncco,-,inIy 
dealt  with  under  con-idcrablc  prc.-sure  at  times,  was  carried 
without  accident  and  without  romplaint,  .S  ncc  the  clo^c  of 
the  Exhibition  there  lia>  been  a  m.irkcd  falling-ofT  :n  the 
companv's  dailv  bu-inr-s.  due  doubtlc--:  to  the  I.irgelv  incT-.nscd 
f.icil'tics  for  cheap  short  di.-tancc  travelling  afforded  by  the 
motor   and   horse  omnibus   competition   on   the   Oxford   Sttcct 
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route.  The  directors  are  endeavouring  to  encourage  tlic  Ube  of 
the  railway  by  affording  a  more  frequent  service  of  trains,  but 
it  may  also  be  nece5=ary  to  consider  the  advisability  of  making 
.T  change  in  the  [)re--ent  scales  of  fares  in  order  to  meet  this 
surface  competition  on  more  even  terms.  The  through  book- 
ings «ith  other  companies  are  progres.-ing  satisfactorily,  and 
show  that  the  convenience  afforded  is  appreciated  by  the  public. 
There  was  an  increase  of  5.350,003  in  the  number  of  passengers 
carried  during  the  half-yeai.  The  average  receipt  per 
pasiienger  is  2.03d..  as  compared  with  2.oid.  in  the  half-year 
ended  December,  1907.  The  cost  per  passenger  is  i.02d.,  as 
compared  with  i.jSd.  in  the  corresponding  period.  A  b'll  ha.s 
been  dejiosited  in  Parliament  to  empower  the  Central  London 
Company  to  extend  their  line  from  the  Bank  Station  to  and 
under  the  Liverpool  Street  Station  of  the  Great  Eastern  Com- 
pany, with  a  cDnnection  to  the  adjacent  Broad  Street  Station 
of  the  North  London  Company.  It:  also  provides  for  exchange 
subwavs  to  be  constructed  between  the  Holborn  Str.tion  of  the 
Great  Xorthern  Piccadillv  and  Brompton  Company  and  the 
British  Museum  Station  of  the  Centra'  London  Company,  and 
between  the  public  subway  at  the  Bank  Station  of  the  Central 
London  Comp.my  and  the  booking  hall  of  the  City  and  South 
London  Company  in  Lombard  .Street.  There  additional  con- 
nections will  enable  the  companies  concerned  to  further  e.\tend 
and  improve  the  arrangements  for  through  bookings  at  present 
in  operation.  The  bill  further  provides  for  the  raising  of 
^^30,000  additional  share  capital,  with  borrowing  powers  of 
_^i  10,000,  and  will  be  submitted  to  the  jiroprietors  at  an  extra- 
ordinary geneial  meeting  to  be  held  at  the  clo-e  of  the  ordinary 
general  meeting.  Mr.  Tennant  has  intimated  to  the  board  that 
he  does  not  desire  to  offer  himself  again.  Mr.  Tennant  was 
one  of  the  original  director-.,  and  was  rh.innian  from  June. 
1S95,  to  March,   iSciS.'' 


GREAT  EASTERN  RAILWAY. 

The  93rd  lialf-vearlv  general  nitelui.i;  (il  the  proprietors  was 
held  yesterday  (January  29)  at  the  GreatLastcrn  Hotel.  Bishop.s- 
gate  Street,  E.C.  Lord  Cl.\ud  J.  H.^milton  (chairman  of  the 
cornpanv)  presiding. 

The  Secretary  (^tr.  \V.  IL  Peppcrcorne)  ha\ing  rtad  the 
notice  conveying  the  meeting. 

The  Ch.\irm.\n  said  :  Ladies  and  gentlemen,  the  report  and 
accounts  which  we  now  submit  to  you,  and  which  you  ha\'c 
already  received,  are  on  the  whole  not  unsatisfactory  when  you 
take  into  consideration  the  depression  of  trade  and  the  slack- 
ness in  commercial  enterprise  which  have  existed  during  the 
I-iast  half-year.  There  is,  however,  one  unsatisfactory  feature 
in  these  accounts,  and,  that  is,  the  continual  falling  off  in  our 
passenger  traffic  receipts,  a  falling  off  which  has  so  seriously 
affected  us,  ancf  our  interests  during  the  past  few  years.  Taking 
into  consideration  the  accounts  for  the  half-year,  we  do  not  feel 
justified  in  endeavouring  to  pay  you  the  same  dividend  as  in 
the  corresponding  period  of  last  year  ;  but,  on  the  other  h.uid 
we  feel  it  desirable  to  carrv  forward  a  larger  sum  in  \  u  \\  "I 
any  possible  decrease  in  our  receipts  during  the  curunt  li. ill- 
year.  That  course,  so  far  as  I  can  gather,  li.is  ,l;i  ner,dl\- 
commended  itself  to  the  shareholders  and  lo  tin-  raihv,i\- 
market.  Now.  if  you  will  be  good  enough  to  turn  tn  ]iaf,'c  13, 
account  No.  9,  I  will  deal  with  the  passenger  traffic  receipts. 
I"irst-c  lass  passengers,  in  numbers,  showed  a  decrease  of  48,828. 
and  in  mcuu'V.  a  decrease  of  /3.066.  The  secoird  class  passen- 
gers sliowcd  ,1  dei.rease  in  numbers  of  184.938,  and  in  nioncv  <>{ 
£'3, 277.  wlidsl  third  (hiss  in  nuinliers  showed  a  dii  rcase  cil 
3,039.051.  .md  m  monev  a  ilecrease  of  {,7, '103,  makui.y  .1  tnt.il 
decrease  in  nuiuhcrs  ol  3.21)2,817  travellcis.  and  ,{14. 030 
in  cash, 

Lo.NG  L>isT.\,\ci;  .\.\n  Stp.UKit.x.N  Tk.mik  . 

Now,  il  \(iu  will  allow  me,  1  will  di\ide  tluit  tralfj..  into  Imii; 
distance  .old  suburban  tr.illic.  so  lli.it  \nu  iiki\-  ccirreilK- 
realise  wliert-  the  losses  m  llie  )iassenger  fr,illi(  n.ilh-  he.  In 
the   suburban    trallu  .   during,'    the   ])ast    hall  \i,ii,    Ihin     w.is   ,l 

decrease    in    iirst    class    [lassengers    of     (.s .md    ,1    iiiuiii.\' 

deirease  of  £1,400  In  the  second  i  l.iss  lluie  u.is  ,1  iki  icise 
of  183,000  passengers  and  {2, 000  in  c  .ish  ,  .iiid  111  the  lliird  1  l.iss 
there  was  a  decrease  of  2,7011,0011  jur-^mi^  .mil  /  2s  '""i  m  '  •I'-li 
From  th.it  wr  b,i\-c  tn  ilnln.  t  ;  1,1011  wliuli  \\r  iriinnl  liinii 
the  Tilliiir\-  (  unipain-,  ,iiii|  llial  ni.ikes  a  liil,il  dn  ir.isr  111 
jiasseu^ei  ^  on  our  sulnii  b.ni  Inns  nl  (  3  p  ',i  hh  .,  .md  /  ^u,  in.  1  111 
cash.  If  \oii  lake  the  cinintr\  ti,illii  ,  im  liiilm.e  llu-  i,iil.\,i\ 
l)r0]iortion  of  the  Continental  tr.illii  111  llu-  fust  i.  hiss  tliiir  i^  .1 
decrease  of  miino  in  nuinbeis  .iiul  (  1,030  m  (_asli  ;  in  the 
second  class  there  is  a  decrease  of  1,800  persons  and  £400  in 
cash,  and  in  the  tliiid  i  l.iss  there  is  an  increase  of  Go, 000  jiasseii- 
gers  and  /i7.i=io  in  i.ish,  so  the  tot.il  1  ouiitiA^  Iralhi   shows  an 


increase  of  47  300  passengers,  and  an  increase  of  £15,300  in 
money.  Now,  I  will  go  a  little  beyond  that,  and  I  will  now 
classify  the  passenger  traffic  as  regards  the  rate  which  we  have 
received  per  passenger.  In  the  first  class  the  rate  per  passenger 
amounts  to  2s,  5.5id.  as  against  2s.  4  .63d.  ;  in  the  second  class 
the  rate  per  passenger  is  6.88d.  as  against  6.56d.  This,  I 
should  say,  is  dealing  wdth  the  total  traffic,  both  suburban  and 
long  distance.  The  third  class  show  a  rate  of  5 .  82d.  as  against 
3 .  3rd.  last  year,  so  the  total  rate  per  passenger  over  the  whole 
of  "the  classes  amounts  to  6.22d.  against  s.Sgd.  Now,  the 
expansion  in  the  higher  rate  in  all  classes  of  passengers  is  due 
to  the  fact  that  the'great  falling  off  in  our  receipts  has  been  in 
the  suburban  districts  in  short  distance  journeys,  and.  there- 
fore, the  remaining  travellers  who  travel  longer  distances 
bring  us  in  the  higher  rate  per  passenger.  Then,  again,  dealing 
with  the  passenger  traffic,  you  will  be  glad  to  hear  that  the 
long  distance  traffic,  which  we  have  been  endeavouring  to 
cultivate  ever  since  we  found  that  the  suburban  traffic  was 
tailing  off  in  numbers  and  receipts,  the  long  distance  traffic  to 
certain  of  our  sea-side  places  has  proved  satisfactory  during 
the  past  half-year.  To  Lowestoft.  Cromer,  Sheringham, 
Mundcsley,  Triiiiingham,  Southwold  and  Hunstanton  traffic 
shows  an  increase  for  the  half-year  in  our  passenger  traffic, 
but,  on  the  other  hand,  the  bookings  to  Yarmouth  and  to  the 
shorter  distance  seaside  places,  such  as  to  Southend  and 
Clacton,  show  a  falling  off. 

Effect  of  the  Fr.\nco-British  E-\hibitiox. 
Now,  we  attribute  that  to  the  great  attraction  of  the  Franco- 
British  Exhibition,  wdiich  induced  a  very  large  number  of  people 
to  go  there  and  spend  their  holidays  in  the  grounds  of  that 
Exhibition  rather  than  to  take  cheap  tickets  down  to  our  sea- 
side places.  On  the  whole,  however,  the  Superintendent  con- 
siders that  the  Franco-British  E.xhibition  has  done  us  good, 
because  in  the  autumn  months,  especially  in  the  month  of 
rjctober,  a  very  large  number  of  residents  in  our  di.strict — the 
long  distance  residents — came  up  by  excursion  trains  in  order 
to  visit  that  Exhibition.  Now,  I  come  back  to  the  suburban 
traffic.  As  you  know,  actuated  by  the  desire  to  meet  our 
requirements'  to  the  public,  we  spent  a  good  many  years  ago 
very  large  sums  indeed  in  endeavouring  to  develop  that  traffic, 
and  I  think  we  succeeded  in  developing  it  beyond  all  expecta- 
tions, and  for  many  years  we  were  congratulated  not  only  by 
our  shareholders,  but'also  by  the  press  and  the  general  public, 
upon  the  manner  in  which  we  had  established  that  traffic, 
and  also  upon  the  manner  in  which  we  conducted  it,  and  that 
traffic  brought  us  in  year  by  year  continual  increases.  Well, 
now,  the  reduction  iti  our  receipts  from  that  traffic,  owdng  to 
competition — and  you  know  full  well  wdrat  that  competition 
is — began  about  6' years  ago  to  seriously  affect  our  receipts, 
until,  at  the  present  time,  it  has  become  very  grave  indeed. 
To  give  \-ou  an  idea  of  what  our  losses  in  respect  of  the  suburban 
traffic  are  amounting  to,  1  may  say  that  comparing  the  past 
year  with  some  years  ago,  we  are  losing,  or  rather  there  is  a 
decrease  of  £140.000  in  our  gro.ss  receipts  from  that  source 
lit  trartii       Now,  if  vou  take  our  working  expenses  at  61   per 

I I  lit  .  \iiii  Hill  see  that  loss  of  £140,000  gross  means  something 
hki-  Jt3,i.iuj  net  revenue,  and  that  is  not  very  far  off  a-half 
per   (.eiit    mi   the  ordinary  stock. 

Ilnw  TO  Meet  Ccimi'ehtujn. 
Well,  fur  iiian\-  vears  we  have  cnnsidered  what  is  really  the 
reason  of  this  reduction,  whether  it  was  merely  because  our 
competitors  charged  less  than  we  did,  or  because  they  offered 
greater  comcniences  to  the  public.  We  did  not  like  to  make 
inn  reiluitimi  in  uur  rates  or  charges,  until  we  felt  assured 
u|nin  that  iiiniit.  We  .still  feel  that  the  inducements  offered 
b\    the  electric  tramways  and  motor  omnibuses  consist  more 

III  the  conveniences  they  offer  to  tra\-ellers  than  in  the  low 
tares  which  they  charge',  because  we  find  this,  and  I  think 
it  IS  \  crv  significant,  that  there  is  a  falling  off  in  our  Company's 
wnrkiiicii's  tickets  owing  to  this  competition,  but  it  is  cpiite 
ik-.ir  the  ipiestion  of  money  is  no  consideration  with  them, 
fur  the  twopence  \\i-  cliar,L;e  is  less  than  the  charge  made  by 
the  ti.iiiiwa)'  coiniMnics,  and  therefore,  the  workmen  who 
,i\,iil  tin  iiischc's  111  that  iiuiilc  "t  locomotion  in  preference 
to  oiiis,  must  L-\  iili-iUlv  do  -.1)  bci.iuse  thr\  liiid  it  more  con- 
\i-iiii-iit  to  tra\cl  b\'  the  tr.inis  th,iii  Iw  llie  r,iiluay.  There 
w.iN  .iiiotliri-  rc.ison'  w  li\-  wc  did  not  likr  to  joui-r  our  fares, 
bi-i  ,iii,c  \oii  kiiou  lull  well  that  il  oiii  c  \  on  kmcr  fares  over 
,1  kilter  ilistn.  I,  It  i-r  \ei\  ilitlKult,  if  not  Hi-ll  iii,l;1i  liiiliossiblc, 
to  r,iisL-  til. ill  ,1.^,1111,  ,111.1,  tlurefon-  wc  did  not  like  to  do  any- 
tliiii;4  whi.  li  s,i\oiirrd  ol  p,iiiu  ,  liul  wi-  li,i\-c  now  come  to  the 
lon.lusioii  ih.it  \M-  iiin-,t  110  loni^.r  .k-ku'  the  reduction  which 
wi-  li,i\e  been  so  loiu;  .  . niMilri  111;.;  .111. 1  ,in  li.is  been  announced 
to  Mill,  and  to  our  siilmi  b.iii  icsidriit^,  .1  reduction  of  fares 
will  t.ike  place  on  M.n.  Ii  1,  within  .1  i.uliiis  of  5  miles  from 
l.uciiiool      Street,    .iiid     lluie    will    .dsn     be     a     considerable 
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rcihiction  in  thf  cliarKC  for  the  deposits  mnilo  on  all  scasun 
tickets.  I  warn  you  in  regard  to  this  reduction  there  is  sure 
to  be  a  loss  in  respect  of  it.  but  if  \vc  do  not  make  it  up  by  a 
nnicli  larger  number  of  passengers,  which  remains  to  be  seen. 
I  certainK-  trust,  and  I  am  sure  vou  will  join  with  me  in  hoping/ 
that  we  should,  owing  to  this  reduction,  receive  the  increment 
in  tlie  nuinlx'rs  travelling  by  our  trains,  anil  if  that  i)rovcs 
successful,  then  it  will  be  the  tlutv  of  the  board  still  further 
to  consitler.  whether  they  ought  to  make  further  reductions 
over  a  larger  area  of  the  suburban  district.  While  still  on 
account  No.  0  se;ison  tickets  do  not  call  for  much  comment. 
They  show  a  slight  increase,  but  parcels,  horses  and  carriages 
show  very  satisfactory  results,  esjx-cially.  when  you  remember 
that  owing  to  the  large  user  of  motor  cars,  fewer  horses  naturally 
travel  over  our  line.  Merchandise  shows  an  increase  of  £2.170. 
Owing  to  depression  in  trade  in  our  district,  and.  I  am  sorry 
to  say,  to  the  failure  of  some  old  established  firms  in  some  of 
our  large  towns,  we  could  not  possibly  have  expected  a  large 
increase  in  our  merchandise  returns.  Trade  has  been  very 
slack  indeed,  and  we  also  experienced  a  loss  through  the  failure 
of  the  barley  hars'cst  last  autumn.  But  as  against  that,  the 
wheat  harvest  was  very  good  indeed,  and  may  be  taken  as  a 
set-off  against  the  failure  of  the  barlev  harvest.  Live  stock 
did  well,  and  I  hope  during  the  current  half-vear  we  shall 
do  fairly  well  with  our  cattle  trafhc.  As  you  are  aware,  cattle 
comes  into  our  district  lean,  and  it  goes  awav  fat  and  the  great 
bulk  of  the  supply  we  receive  of  lean  cattle  comes  from  Ireland, 
and  I  hope  you  will  bear  in  mind  that  if  a  vcrv  mischievous 
Bill  is  again  introduced — it  was  withdrawn  last  session  —and 
passed,  to  turn  the  grazing  lands  of  Ireland  into  arable  land, 
the  supply  which  now  comes  to  Norfolk.  Suffolk  and  Lincoln- 
shire of  Irish  lean  cattle  must  necessarilv  be  seriously  diminished 
to  the  prejudice  of  English  farmers,  and  also  with  the  result 
that  there  is  pretty  sure  to  be  an  increase  in  the  price  of  meat. 
Minerals  show  a  falling  ofT  of  £14.778,  but  vou  will  be  glad 
to  hear  that  rateably  with  the  other  large  companies  we  havj 
done  well  with  our  mineral  traffic,  and  the  falling  off  which  I 
announce  now  compares  with  a  very  large  increase  in  our 
mineral  traffic  a  year  ago  when  wc  had  a  record  as  regards  that 
traffic. 

The  Ste.\mbo.\t  Tr.\ffic. 

The  Continental  steamboat  receipts  show  an  increase  of 
£i.2Jj.  but  there  is  an  increase  in  the  expenses  of  that  depart- 
ment of  /4..(76.  Half  of  that,  I  should  explain,  is  due  to  the 
insurance  on  our  last  two  steamboats.  We  have  generally 
insured  our  vessels  ourselves,  but  having  regard  to  the  great 
value  of  these  two  last  vessels  which  ha\e  been  delivered  to  us. 
wc  have  considered  it  prudent  to  insure  them  in  outside  offices. 
The  turnover  at  Parkeston  Quav  during  the  past  half-year  shows 
an  increase  of  11,000  tons,  and  you  will  be  glad  to  hear  that 
our  Hook  of  Holland  boats  are  now  all  installed  with  wireless 
telegraphy  and  tliat  submarine  signalling  has  been  established 
in  the  lighthouses  on  the  Dutch  coast  near  the  entrance  to  the 
Maas.  and  that  the  Trinity  House  authorities  have  decided 
to  instal  the  Outer  Gabbard  lightship  with  the  same  apparatus, 
and  that  lightship  is  in  the  waterway  leading  to  Harwich 
harbour,  so  we  are  doing  everything  we  possibly  can  for  the 
safety  of  those  who  use  our  1  look  of  Holland  steamships.  I 
should  also  say  that  the  Dutch  authorities  are  making  vcrv 
great  headway  indeed  with  the  impro\-ement  in  the  waterway 
at  the  mouth  of  the  river  Maas.  and  when  the  works,  which 
are  now  in  course  of  progress,  are  completed,  that  waterway 
will  be  one  of  the  finest  entrances  to  any  harbour  in  the  worlcl. 
During  the  half-year  the  Continental  traffic  manager  has  been 
able  to  arrange  with  some  of  the  Continental  managers  for 
various  improved  relations  between  the  Hook  of  Holland  and 
various  parts  of  the  Continent.  I  am  glad  to  report  that  the 
hotels  have  done  ver\-  well  during  the  past  half-vear  showing 
an  increase  of  £4. 950  for  which  the  manager  deserves  full  credit. 
You  will  be  glad  to  hear  that  the  Liverpool  Street  I  lotel  was 
largely  used  and  much  appreciated  bv  foreigners  during  the 
whole  period  of  the  Franco-British  Exhibition,  and  having 
established  such  a  foreign  connection.  I  trust  it  may  be  con 
tinned.  Now,  if  you  will  be  good  enough  to  look  on  the  other 
side  of  the  accounts  you  will  see.  as  regards  expenditure 
maintenance  of  way  and  works  has  increased  £'3,693  ;  locomo- 
tive power  shows  a  decrease  of  /it), 916.  of  course,  partly  due 
to  coal.  Carriage  and  wagon  repairs  show  an  increase  of  {,5  Sby. 
and  the  traffic  expenses  a  decrease  of  £5.301.  That  is  partly 
due  to  less  expyense  in  regard  to  fogging  during  the  past  half- 
year,  but  having  regarcl  to  the  present  weather.  I  rather 
doubt  whether  we  shall  be  able,  at  the  end  of  this  half-year, 
to  make  the  same  favourable  report  as  regards  the  expense 
of  fogging.  Law  charges  are  down  £1.134,  ^I'l  personal 
injuries  to  passengers  by  £1.822. 


Tim-;  Woolwich  Ferrv. 
Woolwich  ferry  boats  show  a  decrease  of  £1.502  in  working 
expenses.  We  discontinued  running  those  boats  a  short  time 
ago  owing  to  the  competition  of  the  free  ferry,  instituted  by 
the  London  County  Council,  and  in  rc-spcct  of  which  we  were 
losing  something  like  £3.000  a  year.  I  am  bound  to  say. 
however,  in  justice  to  the  London  County  Council,  that  when 
they  established  the  free  ferry  they  ))aid  us  a  consi<leral)le 
sum  in  compensation.  Still,  on  the  whole,  we  thought  it 
advisable,  in  view  of  the  competition,  to  discontinue  our 
existing  ferry.  You  will  see  that  the  capital  exix-nditure  of 
the  past  half-year  is  very  low,  and  the  total  item,  the  cost 
of  the  "  Munich."  £108,000,  of  course,  forms  the  chief  item. 
The  estimated  expenditure  for  the  half-year  is  £70,000 
—  (hear,  hear) — but  of  that  £30,000  is  due  to  the  extension  at 
Parkeston  Quay,  which  is  still  uncompleted.  You  will  have 
observed  in  the  report  that  we  have  entered  into  relations  with 
the  Central  London  Railway  for  extending  their  line  from 
the  Bank  into  Liverpool  Street  Station,  and  we  look  u|>on  that 
a-s  likely  to  prove  very  favourable  to  your  interests,  and  a  great 
convenience  to  the  travelling  public.  I  trust,  therefore,  the 
Bill  will  go  through  and  we  shall  reap  from  it  the  benefit  we 
expect.  There  is  a  new  Patent  Act  which  came  into  force  a 
year  ago,  for  which  I  think  the  existing  Board  of  Trade  deserves 
some  credit — (hear,  hear) — and  which  renders  it  necessary  for 
foreigners  working  under  English  patents  to  establish  their 
works  in  this  countrv'.  I  wish  to  point  out  to  you.  and  to 
commercial  men,  that  labour,  generally  speaking,  in  the 
Eastern  Counties  is  very  cheap,  and,  therefore,  if  any  of  those 
gentlemen  are  desirous  of  establishing  factories  in  England 
will  bear  that  in  mind,  they  might  find  cheap  sites  and  water 
carriage  ready  for  them  in  the  Eastern  Counties.  The  Joint 
Parliamentary  Bill,  to  which  allusion  is  made  in  the  report, 
I  will  allude  to  when  we  reach  the  Wharncliffc  meeting.  I  feel 
there  is  nothing  further  to  which  I  would  call  your  special 
attention  in  the  report  and  accounts,  and.  therefore.  I  will  bring 
my  remarks  to  a  close  by  expressing  an  earnest  hope  that 
the  decline  in  our  passenger  traffic,  which  has  so  seriously 
affected  us  (hiring  the  past  few  years,  may  .soon  come  to  an 
end,  and  that  wc  may,  in  due  time,  emerge  from  these  depressing 
influences  which  have  affected  us  during  the  past  year,  and  once 
more  regain  the  position  which  we  so  recently  occupied.  I  beg, 
gentlemen,  to  move  :  "  That  the  Directors'  report,  together 
with  the  statement  of  accounts  now  submitted,  Ix;  received 
and  approved."     (Loud  applause.) 

Mr.  John  Foster.  Deputy-Chairman,  .seconded  the  reso- 
lution. 

Mr.  Newbv  deprecated  the  running  of  "  ocean  greyhounds," 
and  having  referred  to  the  loss  of  the  Company's  steamer 
"  Yarmouth,"  said  he  was  glad  that  the  Company  had  insured 
some  of  their  steamboats  with  insurance  companies.  With  regard 
to  the  proposal  that  the  Central  London  Company  sliould  extend 
their  line  to  Liverpool  Street  Station,  he  expressed  the  ho|x-  that 
the  Directors  would  take  great  care  that  the  excavations  to 
be  made  would  not  affect  the  foundations  of  their  terminus. 

Mr.  W.  H.  L.\wsoN  cpiestioned  whether  the  Board  were  acting 
rightly  in   reducing  the  fares  on  their  suburban  trains.     The 
Board  had  done  their  best  in  the  matter  of  retrenchment  in 
working  expenses  :    indeed,  they  had  cut  everything  down  to 
the  bone,  and,  therefore,  he  could  not  sec  how  a  fi'irther  reduction 
in  suburban  fares  would  tend  to  the  benefit  of  the  Company. 
What  they  desired  was  to  increase  the  revenue,  and  they  must 
not  do  that  either  by  increasing  the  rates,  or  by  reducing  them 
in   order    to   encourage   more   traffic.     If    the    Directors    were 
determined  upon  reducing  the  fares,  they  must  take  the  risk, 
for  it  was  the  Board  who  were  in  the  position  of  responsibility-. 
He  was  glad  to  hear  that  the  reductions  proposed  were  to  Iv 
limited    to   a    comparatively   small    section    of    the    suburb.in 
system.      If  it  succeeded   there,   it  would,   no  doubt,   be   jud- 
pos?d  to  extend  it  further,  but  he  hoped  it  would   nut    I'l   tv- 
tcndeil.  for  it  would  li^- undertaking  a  vcrv  gn^.it  n^l;     1" 
in   some   places   were   double   those  of   their  co: 
electric  trams  and  motor  omnibuses,  hut  the  111 
reduceil  the  fares  the  more  they  would  ini  rcisi 
of    certain    Labour   Members   of    Parliament,    who   .i.iMn  .iir  I 
cheap  trains  and  workmen's  trains — they  would  he  inducetl  ti 
claim    further  concessions.     He   felt   sure   the   Company   wf-rf 
•  ioing  a  large  amount  of  unremiinerative  work  in  conneiti'm 
w  th  the  passenger  traffic.      The  average  for  the  «  hole  jLisscnger 
traffic  over  the   line    was  6.2d  .  and  the  sc.tson   tickets  worki'd 
out  at  about  3d.  per  head,  so  that  the  average  o\-(T  the  whi.Ie 
system  was  only  about  ijd.  per  head.      He  con^idrrod  the  .hcip 
tripper  was  at  the  bottom  of  a  great  deal  of  the  present  troiiM'- 
That  class  of  traffic  had  been  overdone    and  he  sui;c;»-,trd  tlij* 
the  passenger  rates  should   he   raised   in   summer   wli"n    therr 
wa.s  a  large  amount  of  tralfi',  and  reduced  in  the   winter.      He 
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instanced  the  fact  that  the  Trans-Atlantic  steamship  companies 
charged  higher  fares  than  at  other  times  of  the  year,  and  so 
also  did  hotel-keepers  endeavour  to  make  more  profit  in  the 
brighter  times  of  summer.  He  also  suggested  that  the  muni- 
cipal authorities  who  ran  tramways  should  be  approadicd 
with  a  view  to  getting  them  to  charge  reasonable  fares. 

I\Ir.  Jeffrey,  of  Walthamstow,  said  the  Company's  great 
loss  was  not  owing  to  cheap  trips  to  the  sea-side,  but  from  the 
competition  of  electric  trams  and  motor  'buses.  He  also 
remarked  that  the  Walthamstow  fares  to  Liverpool  Street  li.id 
remained  at  the  charge  of  8d.  return  for  many  years,  ami  ml. 
is  charged  for  single  fares.  In  the  second-class,  the  return 
ticket  was  lod..  and  the  single  8d.  He  thought  the  Directors 
mi"ht  well  consider  a  proposal  which  had  frequently  been 
made  to  them,  that  the  single  fare  should  be  half  that  of  the 
return  fare,  as  it  would  induce  more  pen])le  to  ndc  by  tram 
than  by  tram  and  motor  'buses. 

Mr.  Ballard  suggested  that  the  hotel  at  Harwich  I'ler 
should  be  opened  for  the  supply  of  light  refreshments  to  railway 
passengers  during  the  summer  months. 

The  Chairman  said  Mr.  Ballard's  suggestion  would  be  con- 
sidered by  the  Manager  of  the  hotels  as  to  whether  it  was 
iiracticable.  As  to  Mr.  Newby's  remarks  regarding  insurance, 
that  was  a  question  which  they  had  been  studying  for  many 
vears.  It  had  been  found  that  it  would  be  much  to  the  adyan- 
taue  of  the  companv  if  thev  did  their  own  insurance.  When 
tiicv  had  the  misfortune  to"  lose  the  "  Berlin."  however,  they 
thouuht  it  better  to  insure  with  outside  offices  until  their 
insurance  fund  was  made  up  to  what  it  had  been  formerh-. 
when  they  would  probably  go  back  to  insuring  the  vessels 
themselves.  Mr.  Newby  arrogated  to  himself  the  position  of 
a  second  King  Canute,  'for  he  thought  he  could  stop  the  rise 
and  progress  of  tube  rails  and  trams.  That  was  as  fatal  as  his 
namesake.  King  Canute  the  First's  attempt  to  try  and  stop 
the  tide.  All  they  could  do  was  to  make  the  best  of  the  present 
position,  for  it  w-as  impossible  to  stop  tubes  and  trams.  As 
regardcci  any  danger  to  the  Liverpool  Street  structure,  they 
mrght  leave  that  to  the  company's  engineer.  He  could  not 
well  follow  Mr.  Lawson  in  all  his  arguments,  but  it  appeared  to 
liim  Mr.  Lawson  rather  argued  that  they  should  do  nothing  as 
rci;ar(led  their  suburban  "fares,  except  in  the  direction  of 
piTssibly  raising  them.  Thev  must  accept  facts  as  they  found 
them,  and  the  facts  were  now.  that  the  ]>ublic  insisted  on  cheap 
fares  for  locomotion,  and  in  that  .IrMic  they  were  supported 
not  only  by  every  public  bodv.  but  .iNo  by  the  controlling 
power  of  the  State,  the  House  ot  Commons.  They  could  not 
do  in  these  matters  what  they  would  like.  They  must  shape 
their  policy  according  to  the  desire  of  the  public  and  the  inten- 
tions of  Parliament,  and  that  they  endea\-oured  to  do  with  as 
little  disadvantage  to  the  shareholders  as  possible.  The  experi- 
ment they  had  been  dri\-en  to  of  reducing  their  fares  within  a 
radius  of '5  miles  onlv  involved  a  possible  loss  of  £7.000  ]ier 
annum,  and  if  bv  a  large  increase  of  passengers  through  the 
cheaper  fares  they  could  make  that  up.  they  might  extend  the 
cheap  fares  to  the  whole  of  the  suburban  district.  He  wanted 
the  shareholders  to  understand  what  was  the  result  of  their 
cheap  excursion  traffic  as  opposed  to  other  traffic.  The 
excursion  traffic  was  a  highly  remunerative  one.  (Hear,  he.nl 
The  fact  of  its  being  cheap  attracted  full  train  loads  which  p.iul, 
but.  on  the  other  ii.iinl,  the  two-iiennv  fiires  which,  by  .\.  t  nt 
rariiament  were  .111  i.bh:.^ati.:n  an  the  ...nipanv,  wiie  a  lov,  to 
them  and  alwa\s  uunld  be  a  loss  .  but  tliev  li.ul  noKintml  over 
them  whate\er:  With  regard  to  the  hires  to  and  from  Wal- 
thamstow. they  liad  received  man\-  deputations  on  the  subjei  t, 
but  the  shareholders  must  be  aware  that  they  worked  a  great 
many  branches  m  the  suburban  s\steni.  .uid  m  considering  the 
I  liarges  to  any  jwrticular  place.  thi\  li.id  t.>  bear  in  mind  what 
the  charges  were  on  other  brandies,  |.m  it  they  once  began  to 
lower  the  fares  on  <>nr  liraiich,  tliex'  would  get  invitations  to 
do  the  same  "ii  otli(  1  braiK  hes.  Ihey  had  to  consider  the 
suburban  system  as  a  ulmle.  and  in  settling  the  fares  to  eacli 
place  the\'niust  iiev'er  lea\e  out  lomi  .  niisiileratniii  tluit  the 
conduct  ol  the  suburb.ui  system,  ,is  ,1  whole,  b.  .n-  \i]«iii 
everv  subuib.in  distiiet. 

'I'lie  resoluti'iii  w,i~  then  put  and  c  .inied  \wtli  "U,-  .b^MUti.nt 

(  )n  the  niotii'ii  i.f  Mr  Whi  ic>ki>,  -e.  oude.l  li\  Mr  I'.i  \  1 11,  Mi 
W  P.  I'eat  was  eleiteil  an  .luditi.i  111  the  j'laie  ot  Mi  lu\aii, 
deceased, 

Sry-(  lAi.  Mri  1  inc. 

The  meeting  then  bei  ame  special  for  the  imrpose  of  consider- 
ing tlie  Hill,  wliich  is  to  be  presented  111  the  present  Session  of 
Parliament,  to  authorise  a  working  iiuion  on  the  undertakings 
of  the  C.reat  Northern,  the  C.reat  Ceiitr.il  and  the  CicMt  F.asteni 
Kailway  Companies. 


The  Soi-icnoR  (Mr.  E.  Moore)  ha\ing  read  the  heads  of  the 
Bill. 

The  Chairman  said  :  You  may  recollect,  gentlemen,  that  at 
our  last  meeting  I  went  fully' into  this  proposed  measure, 
namely,  the  junction  for  working  purposes  between  ourselves, 
the  C'reat  Northern  and  Great  Central  Railways.  I  have 
nothing  to  add  to  what  I  said  then,  except  speaking  for  my 
Board  ."as  to  their  belief  that  it  will  tend  to  the  benefit  of  the 
shareholders  of  this  company,  the  advantage  of  the  tra\-elling 
public,  and  also  of  the  traders.  It  is.  however,  very  desirable 
that  you  should  know  the  financial  details  in  connection  with 
the  scheme,  and  as  they  are  somewhat  complicated,  or  appear 
to  be  at  first  sight,  I  think  it  is  better  that  I  should  read  them 
to  you.  The  Joint  Committee,  to  consist  of  all  the  directors 
of  the  three  companies,  are  to  collect  all  revenue  except  divi- 
dends and  interest  from  moneys  invested  by  the  companies 
in  other  companies,  etc — for  instance,  Great  Eastern  invest- 
ments in  Midland  stock — and  interest  on  superannuation, 
pension  and  other  funds.  The  Joint  Committee  will  pay  all 
working  expenses  except  certain  rents — for  instance.  Blackwall 
rent,  which  the  Great  Eastern  Company  will  pay.  The  receipts 
and  expenses  are  arrived  at  on  the  basis  of  the  accounts  for 
1006.  which  produced  an  aggregate  balance  of  £6,167.422. 
Before  this  balance,  or  whatever  may  be  the  balance,  is  divicled 
— and  of  course,  it  is  presumed  that  it  will  be  increased  owing 
to  working  expenses  being  reduced  and  other  economies — 
each  companv  will  receive  from  the  Joint  Committee  3^  per 
cent,  upon  capital  expenditure  for  the  years  1907,  1908  and 
1909  :  si  per  cent,  upon  capital  expenditure  for  each  year  after 
1909.  and  s|  per  cent,  upon  capital  contributed  after  1909  to 
joint  lines,  c'tc.  The  Great  Central  will  receive  from  the  Joint 
Committee  .5J  per  cent,  upon  Lancashire.  Derbyshire  and  East 
Coast  debentures  ;  the  Joint  Committee  take  all  receipts. 
Secondly,  the  balance  up  to  /6. 167.422  is  to  be  divided  between 
the  three  companies  in  the  following  proportion  : — Great 
Eastern  ?7.S9  pc  cent.,  tireat  Northern  35.73  per  cent.. 
Great  Central  2().8S  per  cent.  Thirdly,  out  of  the  remaining 
balance,  £100,000  to  the  Great  Central  Company.  That 
£100,000  to  the  Crreat  Central  was  arrived  at  between  them 
and  the  Great  Northern  Company  when,  a  year  ago,  they  went 
to  the  Railway  Commissioners  for  authority  to  work  together, 
and  it  arose  in  this  manner  : — The  Great  Central  had  expended 
a  very  large  amount  of  capital  which  is.  as  yet.  unremunerative. 
and  it  was  considered  fair  bv  the  Great  Northern  Company 
that  thev  should  receive  the  first  £100.000  remaining  over  after 
the  duision  between  the  three  companies,  and  in  that  the 
Great  Eastern  Company  ha\e  concurred,  h'ourthly.  the 
ultimate  surjilus  to  be  d'n-idcd  between  the  three  companies 
is  in  the  following  proportions  :  —For  1910  to  ic)i2:  Crreat 
Eastern  ^7.^)  per  cent.,  C.reat  Northern  35.73  P"'  cent.. 
Great  Ceiitral  20. 88  pier  cent.  From  1913  to  1914:  Creat 
Eastern  ^7.2^  per  cent.,  threat  Northern  35.58  per  cent.. 
Great  Central  27.19  per  cent.  After  1914  Crreat  Eastern 
S7.07  per  cent..  Great  Northern  35.42  per  cent..  Great  Central 
27.51  per  cent.  All  new  capital,  if  required,  is  to  be  raised 
by  each  company.  That,  gentlemen,  forms  the  financial  basis 
of  the  proposal,  and  it  has  been.  1  need  hardly  tell  you.  thought 
out  and  ani\ed  at  after  most  painstaking  and  very  long  con- 
sultations between  the  Chairman,  the  General  Managers,  the 
.\ccountants  and  the  Solicitors  of  the  respective  companies, 
and  I  am  glad  to  say  we  came  to  a  common  agreement  about  it. 
We  shall  press  this  Bill  forward  in  Parliament.  It  is  impossible, 
at  the  present  time,  to  say  to  what  opposition,  and  to  what 
character  of  opposition,  it  may  l)e  subjected,  but  I  do  trust 
that  if  it  receives  the  sanction  'of  Parliament  it  will  ultimately 
tend  to  the  great  benefit  of  tlie  three  companies,  and  especially 
to  that  of  the  Great  Eastern  Kailw.iy.  I  have  now  to  mo\-e 
the  adoption  of  : — 

■•  A  Bill  to  authorise  a  working  union  of  the  undertakings  of 
the  Great  Northern,  the  Great  Central,  and  the  Great  Eastern 
KailwavCompanies  ;  to  authorise  the  construction  of  new  works; 
to  facihtate  the  ii.n\eyanie  of  tr.ilfic  on  the  railways  of  the 
said  companies  ,   ,nid   for  otlii  r   purposes." 

In  replv  to  Mr,  .\<  wl.v,  the  (  ii.muman  said  theGieat  luistern 
Company  iiuisud  /jiooo.i  111  the  Lancashire,  Derbyshire 
and  F.ast  (0,1st  K.uIwIin-  for  tlie  purpose  of  making  that  railway. 
and  when  it  u.is  ],unhas(<l  li\-  the  Great  Central  they  received 
back  /12s,'"'"  111  hard  cash'  Tliey  therefore,  got  access  to 
the  ciiahields  for  f  125.000.  and  the  Lancashire,  Derbyshire 
and  East  Co.ist   line  wcnild  be  included  in  the  combine. 

.Mr.  Fosil  1;  see  olid  the  resolution  which  was  carried  with  one 
dissentient 

.\  vote  ol  tli.iuks  to  the  (  h.iiriiiaii,  proiiosed  by  Mr.  S.  Young 
and  seconded  \<v  the  Ki  \  II.  L  Hi:aki)MORE,  tirminated  the 
proceedings. 
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SOUTH  EASTERN  RAILWAY. 

The  lialf-yeaily  incotinj;  of  lliis  cDiiipanv  w.is  liclil  in  Cannon 
Street  Motel,  London,  ycstcniav.  Mr.  II.' CpsMo  Bonsok  pre- 
siding.    There  wa.s  a  large  attendance. 

The  Cn.MUM.XN.  in  moving  the  adoption  of  the  report  and 
accounts,  an  abstract  of  which  appeared  in  Tin-:  K.mi.w.w 
Times  last  week,  said  he  was  very  glad  to  be  able  to  state  that 
the  net  result  of  the  managing  committee's  work  had  been  an 
increase  of  .^07.600.  as  compared  with  the  corresponding  period 
of  11)07.  Hcceipts  from  pas,scngers  had  increased  by  i,-l.t.7"o, 
but  the  goods  traffic  had  tlecreased  bv  /i6,ooo.  It  was  esti- 
mated that  the  Franco- British  Exhibition  traflic  accounted 
for  about  /2 1, 000.  but.  notwithstanding  the  incrca.se  in  the 
total  receipts,  there  was  a  decrease  of  a  million  passengers. 
This  was  due  to  the  competition  of  short  distance  traffic  and 
the  trams,  but  the  directors  agreed  that  it  was  impossible  to 
adopt  the  suggestion  that  they  sliould  compete  with  the  tram- 
ways. The  decrease  in  the  goods  rc\enue  was  accovmtcd  for 
by  the  falling  oft  in  minerals  and  building  materials,  although 
there  was  an  increase  in  the  hops  and  general  merchandise. 
In  the  last  fi\e  years  they  had  lost  14  million  passengers, 
mainly  due  to  the  tramway  traflic.  which  made  a  heavy  deficit 
in  the  revenue.  Coming  to  an  amendment  to  the  adoption 
of  the  report  and  accounts,  of  which  Mr.  Drucker  had  given 
notice,  the  Chairman  said  one  complaint  of  which  the  board 
had  had  notice  was  by  a  Mr.  Frederick  Harrison,  and  related 
to  the  company  charging  a  passenger  is.  for  reserving  a  scat  on 
continental  trains  running  from  Calais  or  Boulogne.  It  was 
alleged  that  the  foreign  lines  had  broken  their  contract  in  the 
matter.  The  arrangement  had  been  made  for  the  benefit  of  the 
public,  and  during  three  years  32.000  such  tickets  had  been 
issuetl,  and  there  had  only  been  eight  complaints.  The  com- 
pany made  no  profit  out  of  it.  and  could  stop  the  practice  to- 
morrow. In  reference  to  a  number  of  letters  of  complaint  which 
had  been  received  from  shareholders  during  the  jiast  week,  he 
said  that  those  damaging  attacks  were  not  good  for  the  i)roi)ertv 
in  which  the  shareholders  were  interested.  The  shareholder's 
could  turn  out  the  board  if  they  pleased,  but  he  woidd  urge 
them  not  to  continue  the  practice  of  crabbing  tlicir  own 
proi)erty.  In  regard  to  a  demand  bv  a  deputation  of  sharc- 
lioklcrs  that  two  experts  should  be  added  to  the  board,  he  said 
that  these  two  gentlemen  were  not  named,  but  one  was  to  be  an 
old  man  and  the  other  a  young  man.  (Laughter.)  .Mthough 
the  board  were  informed  'tliat  Mr,  Drucker's  amendment  was 
out  of  order,  they  were  not  going  to  take  anv  technical  objection 
to  it.  .At  the  same  time,  an  amendment  which  was  to  be  jiro- 
po.scd  to  that  amendment  could  not  be  accepted  bv  the  board, 
as  it  was  quite  out  of  order.  The  directors  would  regard  the 
amendment  as  a  vote  of  want  of  confidence  in  the  board.  The\- 
had  had  a  thankless  task,  and  he  believed  thev  had  carried  it 
through  as  well  as  any  other  board  would  have' done  in  similar 
circumstances.  The  mechanical  difficulties  of  the  line  made  it 
impossible  to  work  the  traffic  with  greater  speed  ami  preserve 
the  safety  of  the  public.  He  denied  that  the  company's 
l>ropcrty  was  in  a  deplorable  condition.  On  the  contrar\-,  their 
projxirty  was  in  a  better  condition  than  it  had  been  during  the 
last  twenty  years.  It  was  absolutely  unncccssarv  for  a  com- 
mittee of  investigation  to  be  appointed,  and  for  experts  to  be 
added  to  the  board.  If  the  shareholders  rejected  the  amend- 
ment, thereby  showing  their  confidence  in  the  board,  the 
directors  would  do  exactlv  as  thev  had  done  in  the  jiast. 

Mr.  J.  C.  Drlckek  said  that  the  chairman  at  the  last  meeting 
had  been  good  enough  to  refer  to  his  remarks  as  coming  from 
a  shareholder  who  had  not  much  support  behind  him.  and  he 
expressed  the  hope  that  he  would  come  back  on  the  next 
occasion  to  inform  him  exactly  tlie  support  he  had  got  from 
genuine  shareholders.  At  the  last  meeting  he  had  no  proxies, 
whereas  now  he  stood  for  i.ooo  shareholders.  re|)resenting 
i'.^37"U"-     He  moved  the  following  amendment  : — 

"  That  in  view  of  the  ruinous  <kcliiic  in  \aluc  of  their  property, 
which  is  without  parallel  in  the  record  of  leading  British  railways 
in  recent  years,  and  of  the  fact  that  more  than  £3.500,000  of  new 
capital  has  fwen  spent  by  the  managing  commitTee  since  it  came 
into  existence,  not  only  with  no  benefit  in  revenue  to  the  proprietors, 
but  with  absolute  loss  to  the  ordinarv  stockholders,  the  rei)ort  and 
accounts  be  not  adopted,  but  referred  to  a  S|)ecial  committee  of 
shareholders  to  be  nominated  bv  the  present  meeting  to  investigate 
the  accounts  and  system  of  management,  with  the  help,  if  need  be, 
of  expert  advice." 

He  said  it  must  be  apparent  that  very  few  of  the  jnomises 
and  |)rophccies  made  in  the  past  had  been  fulfilletl,  and  it 
was  the  duty  of  the  shareholders  to  sec  that  better  results  of 
the  working  union  with  the  Chatham  and  Dover  line  were 
obtained.  It  seemed  imi)crative  that  acti\e.  energetic  men 
should  have  a  seat  on  the  board,  and  the  i«riiu  iple  must  be 
establishctl   that  men  should   administer   their   propertv   who 


h.id  other  claims  than  being  the  sons  of  their  fathers  and  the 
nephews  of  their  uncles.     (Laughter.) 

Mr.  J.  T.  B.\kki;tt  seconded  the  amendment, 

Mr.  SMiriiERs  supported  the  board,  and  pointedjout  that'all 
I-inglish  railways  had  suffered  a  serious  decline.  'Ihe  railway 
was  often  the  principal  ratepayer  in  the  districts  through 
which  the  trams  passed,  and  they  were  asked  to  pay  the  rates 
out  of  which  the  tramways  cut  their  throat.     (Applause). 

Mr.  \V.  B.  Ci.oDii  said  the  question  had  develo|)ed  info  one 
of  a  vote  of  confidence  or  of  no  confidence  in  the  board.  'Jhey 
were  asked  to  put  this  undertaking,  which  had  cost  them 
something  like  ^24,000,000,  into  the  hands  of  this  amorphous 
and  nebulous  tribunal.  lie  hoped  they  would  record  their 
vote  in  favour  of  the  board.     (.Applause.) 

Lord  Wii.ujDALE  said  that  .Mr.  Clodc's  siiecch  was  such  as 
they  would  expect  from  so  distinguished  a  member  of  the  Bar, 
speaking  to  a  brief.  f^   »      ' 

Mr.  C1.0DE  protested  that  he  was  not  speaking  to  a  brief. 
He  came  of  his  own  free  will  to  exercise  his  right  as  a  share- 
holder.    (.\pplausc.) 

Lord  \Ve.\kij.\le.  amid  some  interruption  and  cries  of 
"  .Apologise."  contended  that  he  was  justified  in  what  he  had 
sakl,  because  .Mr.  Clode  liad  attended  a  meeting  of  the  audit 
committee  on  the  previous  day. 

.Mr.  Cloue  :    .As  a  shareholder. 

Lord  \Ve.\kd.\le,  amid  renewed  interru])tion,  said  the 
gentlemen  who  had  just  spoken  were  called  together  by  the 
audit  committee.  The  audit  committee  was  a  bodv,  he 
believed,  which  existed  alone  on  the  South  Eastern  Kailwav 
("No!") 

The  Cii.MKM.\.\  said  tliat  tliat  was  not  the  case. 

Lord  VVe.\kd.\i.e  maintained  that  the  amendment  could  be 
defended  on  every  possible  ground,  lie  had  no  intention  of 
attacking  the  board,  but  he  thought  thev  should  have  the 
assistance  of  experts. 

Sir  K.  Feuks.  M.P.,  said  that  .Mr.  Drucker's  agitation  had 
had  the  elfect  of  renewing  tlie  energy  of  some  of  the  gentlemen 
connected  with  the  company,  but  he  did  not  think  the  amend- 
ment would  ser\c  the  best  interests  of  the  company.  He 
believed  tlie  com[)any  had  turned  the  corner,  and  wa.s'  about 
to  derive  some  adxaiitagc  from  the  recent  vast  expenditure. 

The  amendment  was  also  opposed  bv  Mr.  Landor  and 
Colonel  I'robyn. 

The  amendment  was  then  put.  and  declared  lost,  onlv  Ji 
voting  ill  its  favour.  .Mr.  Drucker  thereupon  demanded  a 
poll,  but  the  secretary,  having  staled  that  the  number  of 
effecti\e  proxies  received  in  favour  of  the  amendment  was 
9('o.  representing  16, .(45  votes,  and  /i,2io,()(>4  in  stock,  and 
those  in  favour  of  the  board  -'.221"  proxies,  represeiiting 
£3,218,720  in  stock  and  .i.j.iiy  votes,  .Mr.  Drucker  withdrew 
his  demand  for  the  poll. 

The  Cll.\iK.\i.\.\  said  that  as  Mr.  Drucker  had  withdr.nvn  his 
demand,  he  would  be  only  too  pleased  to  confer  with  that 
gentleman  and  his  friends,      (.\pplause.l 

On  the  iiKJtion  for  the  re-election  of  the  reliiiug  direclo|-s. 
Mr.  Drucker  raised  objections,  but  the  motion  was  cairied 
almost    unanimouslv. 


London  and  Blackwall  Railnav.  The  h.ilf-ycarl\  report  >lalej 
that  the  directors  recommend  a  dividend  tor  the  half-year  at 
the  u.^ual  rate  of  ^4  los.  per  cent,  per  annum.  A  bill  to 
authori-e  a  working  union  of  the  undertakings  of  the  Cre.ii 
Xonhern.  the  Great  Central  and  the  ('.real  L.istcrn  R.iiiway 
Companie-.  to  authorise  the  construction  of  n<-w  w<irks  to 
facilitate  the  conveyance  of  tratVic  on  the  railw;iv-  of  the  .said 
companies,  and  for  other  purposes,  has  been  deposited,  .ind 
will  receive  the  (  areful  attention  of  the  directors. 

Somerset  and  Dorset  Railway.  The  accounts  for  the  half-\c,ir 
ended  December  ji,  loo;,  show  .1  gross  income  of  £u>ij.ti-^ 
(.against  /i  12.7191.  'J"'if-  achliiional  rent  reccivibh-  Idc  ifi.- 
whole  year  from  the  lessee  ccmipanies  under  the  Leasing  .A.  r, 
i<)76.  has  amounted  to  /S.OSO.  being  a  deciea-c  of  /210  a- 
compared  with  the  previous  year,  'ihe  dc'<  rca-e  of  the  tr.itii' 
for  the  year  ending  ()ctol>er  31.  ii)oS.  has  h.id  the  elToct  of 
reducing  the  contingent  portion  of  the  div:<lend  upon  the  li.iih 
extension  or<linary  stock  to  10-.  i.o;d  .  .is  comp.ircd  wjih 
r()s.  5.()J.   for  the  1  orres])on;l  ng  jicriiid  ol'  !,i-t  \<-.cr. 

New  Soulli  Wales  Railway  Revenue.  ReutLr  report-  th.it  iIm 
rcvemir  of  ihc  Xcu  .South  W.ih's  ( .o\  ci  niiirnt  Kailw,iy»  oxclu- 
si\e  "f  tr.iiinvav  i'arninL,'s)  .iniounlcd  vluring  tip-  Dcicmbi.r 
ipi.iiiei  lo  /!i,42.^.; V>-  as  romp. lied  uitli  /r.^Si.jj:  in  the  roi- 
re  pondiiii;  (pi.iMcr  of  io"7.  The  ivp.  lulitnf  diiriii.,'  llir  s.nii'- 
ipi.iriii  .onoiiiited  to  /->)-. ^^'f.  .is  .oiiip.ired  with  /^i^.SiJ  ni 
Ihe   De^einljer  quarter  of   I'/j7. 
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BARRY  RAILWAY. 

December  31.    looS.  —  1  he  expeiiclilure  to  date  amounts  to 
/(j.^o3.-!73.   the  receipts  to  ,{,i',.;''^.S.3.'^^'^,   \iz-  : — 

Ordinary    .stock  ..    '       ..  ..  ..    £2.oim.2\'> 

I'refereiicc  stocks        ..  ..  ..  ..       i,S«3,o-,i 

l)i-l>cntiirc  stock         i,jjo,o3i 

I'reniuinis,    etc.  ..  ..  ..  ..       l,iiSi,oOO 

r.,il.ni(r  at  debit  ol  ia)>itcd  actounl.  {1  17.^^7.  Tile  e.\l)eiiditine 
ibiriii-  the  halt-year  amounted  to  {o,j07  011  hues  oiieii  (or  tiattic 
I'istimaled  liirtlier  expeiuiitiire  -In  the  iiineiU  li,ill-\-ear, 
{,10.300:  in  subsequent  lialf-ycars,  inicertani.  ta|iital  powers 
and  other  available  assets.  £i,i5(>.7gi. 
Ren'ENlte. 
The  acioimt  for  the  half-year  ending  December  31  shows  tlie 
receipts  and  tlisbursemeiits  to  have  been  as  follows  : — 


Passengers,  jiarccls,  etc. 
Merchandise  and  live  stock 
Mnierals 

SlujijiinK    receijils 
Dock  receipts 
Miscellaneous       .  . 

Total  receiiits 
Total  e.xpenditure  .  . 

Net   receipts 

Balance  from  last  hall-year 

Sundries 

dotal 
I'rior  charges 
I'reference  dnidends     .  . 
l-)i\idends  on  orduiarv  stock 
Balance  to  nc.\t  halt-\car 


1907. 

ly.-'iy.^ 

I3S,656 
11,974 


,{.J'i.T.044   •  • 

i4"7..54i 

-34.33-;   •■ 

-:43.53y 

;iOo.7i2   .. 

£104,002 

I  ,oSo 

1,032 

1,262   .. 

1,101 

£163.034   .  . 

£106, .S23 

44,^19   .. 

53,'i3^ 

4".655   •  ■ 

40,055 

^73,046 

1 70,043 

3.134   •■ 

■!.lo5 

Total 

.\lilHr.ac.,i7J|„ 


.nl.  pi 


£103.034      • 

t  M  Ihclal.    ul;p. 


!,I06,N25 


The  gross  receipts  in  the  past  half-year  show  an  increase  ot 
£12.407.  the  expenses  an  increase  of  £9.207,  and  the  net  receipts 
an  increase  of  £3.290.     The  ratio  of  expenses  to  receipts  w.is 
57.40  per  cent.,  as  against  59.30  per  cent. 
Tr.\ffic.   etc. 
IKilt-ycar  eudin,?  December  31.  1007.  liioV. 

r.isscn.yers carried — total  number         1,70^,060      ..  1,748,078 

.■se.ison-tickets  ..  ..  2,727      ..  2,878 

Mileage — Lints  owned  tV  worked  80      ..  86 

'■'ruin  mileage* — Passenger      ..  254,771 

,,  Goods  ..  527,302 


Total 


7S-,-73 


202,844 
3  75  •003 

«37.«4o 


..(  pile 


Tile  report  states  : — "  At  a  special  meeting  to  be  hekl  at  the 
close  of  the  ordinary  meeting,  the  sanction  of  the  proprietors 
will  be  asked  for  the  ]iromotion  in  the  present  session  of  Parlia- 
ment of  a  bill  empowering  the  comiiaiiv  to  abandon  the  con- 
stiuitioii  of  <eit,im  o|  the  r.iil«,i\s  aiitluuised  b\-  the  i^arry 
l\,iilua\  .\' t  1007,  to  ( ou^trii' t  a  shoit  juiutioii  railwax', 
.Old  .1  d,\  i.itP.ii  i,iih\,i\-  111  hen  ol  the  .ibandoiied  lines;  to 
.iiiicnil  ,111.1  lepe.d  .ert.iiii  s,-.  ii..iis  ,.|  tlie  .onipaii\'s  ,\,  t,  ol 
1.107,  lo  empower  the  ...iiipaiu  .  .r  the  Wile  ol  "l.l, nil.  >i  gall 
K,iilua\  (  o|iipciii\-  to  pin.  h.i^e  .id.liti.  .ii.il  kinds  m  the  |iaiishes 
ol  1,1. nitwit  .M.i]or  ,ni.l  l'!\\ciiiu-,  f..  .  oiilirm  .111  .igreeiiieiit 
\Mtli  the  (  .ii.lill  (  <>ip..i-.iti.iii  .IS  to  su]ipl\  ol  w.iter  from  the 
l\i\cr  l-.l\-  ,111. 1  oinpowermg  the  eoinpaiiy  to  kiy  u.itcr  pipes; 
.111.1    loi    other    purposes." 


ItiiarJ  (li    I  radc   Htport  uii  a   I.ivcipiKil    ()\erlii;ad   Accident        The 

iielueen  .1  p,i--eiigi'i  (iM,n  ,nul  a  liulb'r  -l.ip  .11  Sealoilh  .'s.iiids, 
.)ii  die  l.iveipool' Overhcid  R.nlw.iv,  :u  I  )«•.  eiuhii  .  when  one 
|i.i--.'n,^;er  u.is  ~eiiou^l\-  injun-d  ,iiid  I  w  eiii\ -.me  olhei  -  li'jliil\" 
hurt.  'l.ieut.-(  111.  Dni'iU.  R.l-'.,.  ,-Uiles  thai  die  diivi  of  ihe 
n.iin  W.I-  found  lo  he  under  the  intluem  e  ol  dinik.  .mil  .nio.hri 
iii.ni  look  h-  ]il.u  r,  .\,  he  w.r-  not  (pule  sun-  ol  1  In-  igiuiN.  ;iii 
:n-peil..i  .Kioinp.in  clI  linn.  'I'hr  new  dii\ei  i'.\|m'i  i^niced  no 
lioiihlr  111  w.ivk  lie  llie  ti.ini.  hiil.  .ildioii-h  llir  hi.ik.'-  Ii.id  hen 
a|iphed.  the  Ir.un'  -ttuik  .1  h\(h.nili.  hiiffer  .it  .1  speed  ol  .ihoul 
i\  mil's  .111  lioiii.  The  (III!  -i..n  w.i-  eeidently  due  to  the 
dri\er  mi-pidgmg  the  -peel  .n  whnh  he  was  ap|iroaching  the 
-l.ili.m  undi-r  :id\-.TM-  i..|-.dil  mi-,  the  i.iil-  bring'  verN'  -giea-v. 
lie  h.i.l  iKwei  lieen  ni  <  li.iig.'  ..I  .1  li.ini  hehue.'  hiil  w.u-  tuliv 
■  M  (|ii. Hilled  Willi  ihr  ii-r  .d  liu-  Hint.. I  .111,1  bi.ike  eipii|.inenl .  .md 
111,-  eiroi   w.L:  (kie  lo  cu  ei -1  oiilidciice. 


IRISH    RAILWAY    COMMISSION. 

The  Viceregal  Coninii-s:on  on  In-h  R.ulw.iy-  re-umed  its 
•ittings  in  Dublin  on  Tue-d.i\-,  umler  the  presidency  of  Sir 
Ch.VRLKS    .ScottER. 

Mr.  Josciih  Tallow,  ni.inager  of  the  .Midland  Great  Western 
Railway,  was  the  first  witness.  He  handed  in  a  series  of  tables 
commenting  on  the  comparisons  between  Irish  and  Continental 
rates  made  by  the  Irish  Dcparlinent  of  .Agriculture.  These 
comparison-  were  misleading  in  many  ways.  Under  any  cir- 
1  umstances  the  prc])arati«n  <>f  reliable  comjiarisons  of  .rates 
wa-  most  d'fficult.  and  witness  submitted  that  those  made  by  the 
De|)artment  of  .Xgriculture  had  no  jwactical  value.  The 
selected  Continental  rates  had  also  been  for  ".slow  transit," 
which  was  not  a  proper  com]iari-on,  as  the  "quick  transit"  rates, 
which  were  double  the  slow  rates,  shouki  have  been  taken 
in-icLid.  The  Continental  slow  goods  ser\'ice  wouLd  not  meet 
fruh  conditions,  where  quick  transport  was  requiied.  Irish 
rates  for  agricultural  produce  were  actually  lower  than  those 
on  the  Continent,  as  it  had  to  be  taken  into  account  that  the 
Continental  r.ites  selected  by  the  Department  of  .Agriculture 
ga\e  the  i.ite-  from  the  jiorts  only,  and  at  least  10s.  per  ton 
should  be  added  for  transit  rate-  from  the  interioT  to  ihe 
ports,  cartage  and  port  dues.  etc.  It  was  certainly  the  fact 
that  rejire.-entatives  of  the  egg,  butter,  poultry  and  livestock 
trades,  Ireland's  chief  exports,  had  assured  the  Commissioners 
that  the  existing  railway  rales  to  Creal  Britain  were  satisfac- 
tory. The  comjianies  had  decided  that  they  could  not  see  their 
way  to  give  the  Commis-ioners  any  details  as  lo  the  manner  in 
wh'ch  the  through  rates  to  England  and  .Scotland  were  ajipor- 
tioned.  or  the  proportion  of  the  through  rates  represented  by 
the  transit  in  Ireland.  Witness  did  not  believe  that  there  was 
any  general  .demand  in  Irebnul  on  the  part  of  those  engaged 
in  the  egrg.  butter,  jioullr)  or  Ine-iock  trades  for  any  re^duction 
of  local  rates.  Il  had  abo  keen  proposed  thai  Irish  local  rale.s 
should  be  no  higher,  so  far  as  Irish  manufactures  and  produce 
were  comerncd.  than  the  ])ixiportion  for  the  same  distance  of 
the  through  rate  to  tire.al  I5ritain;  but  no  claim  of  this  nature 
h.id  .Klu.illy  kven  made  either  before  the  Commission  or  to 
witne-  '=  own  company,  bv  traders  or  agriculturists.  There 
h.Lnl  been  exjiressions  of  opinion  in  favour  of  nationalisation, 
but  no  manufacturer,  producer  or  exporter  of  Irish  goo.ds  had 
.idvocated  the  .Stale  ownership  of  the  Irish  railways  before  the 
Viceregal  Commission.  In  support  of  his  contention  that  Irish 
th'rd-cla.Js  return  fares  were  lower  than  in  England  and  Scot- 
land, witness  iH'oduccd  a  table  .show  ing  that  the  average  third- 
class  return  fares  in  Great  Britain  fluctuated  between  2d.  and 
1  2-3d.  a  mile  (for  the  .double  journey). 

On  Wednesday  INIr.  Macnulty.  of '  the  Irish  Department  of 
.Agriculture,  commented  on  Ihe  objections  raised  a,gainst  his 
previous  evidence  by  the  general  managers  of  the  Great 
Southern  and  Western,  IMidland  Great  ^^■•eJtern,  Dublin  aivd 
South  Eastern  and  Northern  Counties  Railways.  The  evidence 
mainly  dealt  with  the  traffic  in  agricultural  pro.duce.  The  next 
witness,  IMr.  Shackleion,  Irish  Flour  Millers'  .Association, 
mentioned  that  Air.  Tatlow,  the  m.niager  of  the  Midland  Great 
Western,  had  admitted  m  e\ideni.r  that  the  railways  treated 
the  law  with  ab-olulel\-  c\nR.il  disregard  by  not  entering 
leb.ites  m  rate  book  '.  d'he  \viiiu'-s  suggested  'that  the  law  be 
.niu-nded,  .i-  in  ihe  Initcd  St.ue-.  where  a  railway  manager 
\M.iild  be  imjjiisoned  if  loinuicd  <if  similar  ]nactices.  He 
ill.. light  the  Irish  flour  ti.ide  li.id  Ixen  seriously  injured  in  the 
p.i-l  liv  grant'ng  prefeienii.il  low  through  raies  on  iiui>orted 
fl..m. 

On  Thur-d.iy  -Mr.  Ode.i.  ot  the  Dublin  Industri.il  Develop- 
ment .Association,  s.nd  lie  cousidincd  thai  lower  r.ulway  rates 
would  greatly  promoie  the  i...uuti\'s  industries.  Mr.  Ennis, 
of  the  General  Councl  <.l  In  h  toiinty  Councils,  advocated  the 
uniticalion  of  all  Irish  i.ulw.i\  ■  .is  necessary.  The  system,  he 
-,ik1.  should  be  ..idministered  In  .m  lii-h  elective  authority 
iincli-r  the  control  of  the  Irish  people.  .Mr.  O'Connor,  on  I>ehalf 
of  the  In-h  C.iitle  Traders'  .A-sm  i.itioii.  recommenckxl  the 
-\-lriii  ol  ...mpiilsory  insur.ime  of  cattle  at  cheaper  rates. 
SpiTi.d  ti.iin.  -hiiuld' al-o  be  ]uovided  with  seven  wagons  of 
I, ml...  All,  Ron. in,  K.C,.  .iddn-s-ed  the  Commissioners  on 
h.hiilt  of  tile  Gciiei.il  Cninuil  of  Iri-h  County  Councils,  point- 
ing out  ill. it  the  r.nlw.is  .  oiupames'  e.ise  had  been  systematically 
organised,  whilst  the  tiaders'  evidence  was  a  mass  of  un^di- 
gested  f.icls.  The  railway  ccmipanies'  answer  seemed  to  he  : 
The  best  thing  for  the  good  working  of  the  system  is  lo  leave 


Canadian    likclrilication    Scheme.  —.A  Centr.d   Xews  telegram 
from   Winnipeg  states  that  the  Canadian  Pacific  Railway  Com- 
p.iiu    li.i-    cletenuined    upon    eleclrilic.ition   of  a   large    stretch 
of  railw.i)   across  the  mount. lius  of  Weslcrn  Can.id.i. 
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DIVIDEND  ANNOUNCEMENTS. 

[The  date  given  in  parrnthe>c:  U  th.-it  on  which  the  aiinouuceineni 


..ie.] 


Vale  of  Glamorgan  Railway  {J;imiary  2j).— At  ihc  usual 
rate  of  4^-  |>cr  cent.  |-.fr  annum,  carryinj,'  forward  /43<J. 

Gre.vi  Sol'iher.v  AM)  Wkmkrn  Kailwav  (January  22).— 
M  the  rate  of  4i  per  cent.  i>er  annum,  carrying,'  forward  /^(jj.tjjji 
to  next  account.  The  dividend  ai  the  correspondinj,'  penoil 
hist  year  was  at  the  rati-  »f  4.J  per  cent,  carryini,'  forward 
/;65,g40. 

La.vcashire  a.nd  Yorkshirk  Railway  (January  25).  .Vt  the 
rate  of  33  per  cent,  per  annum,  carryin;,'  forward  about  /jj.-'K). 
.-V  year  ajfo  the  dividend  wa>  at  the  rate  of  43  pel"  cent,  jjcr 
annum,  with  /!3J.540  carried  forward. 

DfliLI.N  A.ND  Ll'CA.N  Eleciric  RviLWAV  (January  25).- .\t 
the  rate  of  5  ]>cr  cent,  per  annum  on  the  preference  shares,  carry- 
ing ;^i5o  to  reduction  of  electrical  equipment  account,  and  /4'/J 
to  next  account. 

Liverpool  Overhead  Railway  (January  :<>)■-  M  the  rate 
of  5  per  cent,  per  annum  on  the  preference  shares  and  nothing 
on  the  ordinary  shares,  carrying  forward  j^4,;io.  .■X  year  ago 
the  distribution  was  at  the  same  rate,  and  /4,i79  was  carried 
forward. 

North  .Staffordshire  Railway  (January  2G).  .Xt  the  rate 
of  4I  per  cent,  per  annum,  carrying  forward  ^io.<SS6.  Kor  the 
corresponding  period  of  1907  the  distribution  was  at  the  rate 
of  43  per  cent,    per  annum,  with  ^11,302  forward. 

METROroLiTAN  District  Railway  (January  27). — At  the 
rate  of  ij  per  cent,  per  annum  on  the  4  per  cent.  Guaranteed 
stock,  the  same  as  twelve  months  ago. 


hlRNhss  Railway  (January  27).— .At  the  rate  of  1  pci  c<iii. 
per  annum,  carrying  forward  /.•.040,  compared  with  3  jjcr  cent, 
per  annum,  w  ih  /10.332  earned  forward  fur  the  corre^jHjnding 
period  last  yc4ir. 

DlTiLIN  and  Solth  Kastern  RAILWAY  (January  j.S).-  At  the 
rate  of  4  per  cent,  per  annum  on  the  consolidated  prefeiein.i; 
^tock,  carrying^  forward  /i2,iui.  .\  year  ago  the  dislr;biitii)M 
was  at  the  same  rale,  and  /i  1,044  was  <arried  forward. 

GREAf  CeniraL  Railway  (January  29).  Kiill  dividend  on 
the  5  per  cent,  convertible  preference  >to<k,  1X79.  and  £z  10,. 
per  cent,  for  the  "hole  year  on  the  5  per  cent,  convertible 
preference  stock,  iSSi,  carrying  forward  about  /S.irjo.  A  year 
ago  the  same  d:vidend>  were  paid  and  also  3  per  cent,  for  the 
year  on  the  4  per  cent,  [irefercncc  .stock,  1.SS9,  with  a  similar 
amount  carried  forward. 

Great  Noritiern  Rail\va\  (January  H)).-  At  the  rate  of 
4j'  (against  Ji  per  cent,  per  annum  on  the  original  capital  of  the 
company,  g  ving  f<;r  the  half-year  •  per  cent,  to  the  jireferred 
converted  ordinary  .tock,  1  J  (against  2)  per  cent,  to  the  drfcrre<l 
convened  ordinary  slock,  3  per  cent,  to  the  B  stock,  and  1,' 
(.against  2)  per  cent,  to  the  .A  stock.  These  rates  will  make  the 
dividend  for  the  whole  year  as  follows  :  -4  |)er  cent,  to  the 
preferred  converted  ordinary  stock.  1,'  (against  2)  per  cent,  to 
the  deferred  converted  ordinary  stock.  6  per  cent,  to  the  ]i 
stock,  and  ij  (against  2)  per  cent,  to  the  .'V  stock.  .After  .-etting 
aside  £25,000  for  special  renewals,  the  balance  carried  forward 
is  ;£52.622   (against  £s-i-S")- 

Taff  \'ale  Railway  (January  29).— .At  the  rate  of  4',  per 
cent.  i)er  annum  (equivalent  to  loj  jht  cent,  per  .innum  on  the 
old  stock),  carrying  /2S,i72  forward  to  next  half-year.       Tor 
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the  coiresponding  half  of   1907  the  divick-iul  was  at  the  s.i 
rate  ivith  £22,2ti2  carried  forward. 

XORTH  E.-\STERX  R.^ILWAY  (January  2i)).^.\X  the  late  r 
(against  7)  per  cent,  per  annum,  carrying  forward  £\^A- 
(against  _£i2i.ooo), 

Hull  AXD  B.-\RXSLEV  R.ailw.aV  (January  2i)i.----\t  the  ran 
2J  per  cent.  jK-r  annum,  carrying  forward  /■o.5;0.     A  \  car 
the  distrilnition  was  at  the  rate  of  3*  per  cent,  jier  annum,  v 
£12,622,  forward. 

Isle  ok  Wk^HI'  R.-\ilw..\'v  'January  291. — .At  the  rate  uf  4 
cent.  ]ier  annum  on  the  jireferred  sonverted  ordinary  stock, 
per  cent,  per  .innum  on  the  deferred  converted  ordinary  st< 
being  the  -,ime  a-  in  the  corresponding  period. 


PERSONAL. 


Mr  Uilberl  Henry  ClauKliton  li.u  juined  the  l^oard  of  the  North 
liritish   and    Mercantile    Insurance   Company   (London). 

Mr.  F.  W.  Morse,  vice-president  and  general  manager  of  the 
Grand  Trunk  Pacific   Railway   Company,  has  resigned. 

Mr.  E.  J.  Chamberlain,  formerly  general  manager  of  the 
Canada  .\tlantic  Railwa\-,  ha-  been  appointed  vice-president 
and  general  manager  of  the  (dand  Trunk  Pacific  Radw.iy,  m 
succe>sion  to  Mr.   Morse. 

New  Directorate  of  the  Mexican  Light  and  I'oHer  Coni|)an>.  The 
Mexico  Tramways  Company,  having  a(i|iiintl  .1  .oiiirolling 
intere?t  in  the  INl'exican  Light  and  Power  t  .unp.iin,  intend-  in 
propose  that  the  following,  among  other-,  be  director-  of  the 
latter  company,  all  having  consented  to  act  :  -Sir  \\'illiam  C. 
\'an  Home,  A'lontreal,  chairman  of  the  Canadian  Pacific  R.iil- 
wav  Com]ianv,  Mr.  George  Klett,  London,  managing  direr, (.r 
of  Dick,  Kerraiid  Co.  ;  .Mr.  Iiilio  Limantour,  of  .Mexico,  director 
of  the  Nation. li  Railroad  of  Mexico  and  the  National  ILink  u{ 
Mexico-  .Mr  1-"..  R.  Womb  Tnmnio.  dneiior  of  the  Canadi.m 
iSankof  CoiiiineKc;  -Mr  W  ..llrr  (.on.  roniniii.  of  Plake,  La-h, 
•ind  Ca--rl5;  Dr.  f  ,  .S,  I'r.ir-un,  of  -\e\\  \oik.  |,re-;denl  ol  the 
.Mexico  Tr.iinw.ix-  Comp.un  ;  .ind  Mr.  K.  C.  P.rown.  .\lixiio. 
ill, in. I,;; 1 11,1;    clircc  lor   of  the    AleXKo   Tr.imiv.iv-   Comii.iny, 

Presentation  to  .Mr.  C.J.  Nicholson.-  At  1  lie  (ni.nt'rlx  .oiibieine 
<il  p.i--enger  -upeiinteiidrnl  -  .,|  llu  r.nl  \\.i\  .  oiii]Mnie-  ol  die. it 
ISnt.iin  ,ind  Ir.d.ind,  held  ..i  \\u-  Kall^^.lV  (  IcMrnig  llou-.-.  on 
\\\-dne-da\-,  .111  niu-i'--nn-  liin.  lioii  took  obu  f,  .Mi  Cli.irli'.  1. 
Nichol-on.'  uho  h.L-  n-ciilU  1. 'tired  from  llu-  po-:tioii  ol  .npcji- 
mtendent  on  tlir  L.ua.idiirc-  ,md  ^..rk-llll.•  K.til^.ix.  be:n.L; 
pre-entrd  uith  .i  gold  |)i-nc  il  c.i-.-.  .1  p. 111  of  gold  -leeve  link-, 
.incl  .1  -il\-er-mounted  c  i^.ir  <  .i-e.  togciher  with  a  handsiune 
tb.imond  ring  for  .Mr-.  .\i.  hcd-on.  .Mr.  KIbott  (.Midbnid  Com- 
pany), the  c'hairman  ol  ihr  .  onfeicnc  e,  prii.nmeLl  llio  duty  ol 
making  ihe  pre-entalioii  on  bcdi.iif  ol  llic  -iib-irdirr-,  .iiul  in 
.i-kin-'  .Mr.  Xuhid-on'-  .1.  .  eiiMnce  ot  iIh'  .uiele-  .iIimm-  men- 
tioned .1-  .1  -in. ill  indii.ition  ol  tlic-ir  j.hkI  \\:-lir-  loi  li :  -  tiiture 
«eltar.-.  .dbid.'d  to  thr  \.dii.ible  -c'lM,.--  icndeii'd  In  llun 
gcaiiliiii.in  tor  m.iiu  \cmi-  in  tln-ir  cbdibor.u  .011-.  lb-  .li-o  cx- 
pre--ecl  ilii-  ro',;ict  ol'ilic  riirmbc-i-  goii.a.ilK  .it  tlio  -i\ri,ince 
ol  .Mr.  .\n  liol-".n'-  Loiirioc  1 1011  \v,lh  ihr  conbiciKe.  ,iirj  liopod 
lb, It  he  would  Ion'.;  retain  hi-  h.-.tlih  .md  \  r^oiir  .ind  onjov  hi- 
well-eanied  retircunent.  Mr.  Kill-,  of  the  (, io.it  K.i-t.-rn  Coin- 
p,in\.  al-o  -jioke  in  -inid.ir  term-.  .Mr.  -XuhoLon  -iiii.ildy 
re-ponded  .ind  expri'--i-cl  hi-  -mcere  th.ink-  to  the-  innnber- 
for  their  kindni'--  ■•n  ili  -  .mcl  iii.in\  other  oc.a-ion-  dining  lii- 
lon-   .(--Ol  i.ition   Willi   the  .  oidVrence. 

Presentation  to  Mr.  Henry  Partington.  .An  mnre-ting  lunition 
look  iil.Mi-  111  thr  board-room  of  the  R.iilwii\  (  b-.iniig  Ilou-e. 
oil  'i'luir-cbiv  bi-l.  \\lien  ihi-  nirinljei  -  of  the-  I, nod-  .M.inageis' 
Conferein  e  pio-i-iiiod  .Mi.  I'.n  lingtoii.  on  In-  rrliMiiieni  from 
the  |)o-ition  ol  .1-1-1. ml  ^ood-  inan.i-i-r  ol  the'  London  and 
.North  W'e-ieni  Coin  |,.in\  , '  "  H  It  .1  ilvrr  vo-r  l,..«l  -iiit.ibU  n- 
-iiibecl  Old  .1  -lUor  l,im|i.  loLTtbei  with  .1  di.inionii  iiiig  lot 
Mr-,  P,n-liie.;ton.  ..lid  ..  In.""  h'oac  li  for  thr  .\Ii--r-  I ',11  I  in-loii. 
,\li-     Drill,     'ood      in.iii.iL;i-i    "I    tin'   .South    I-;,i-ti-in   .Mid   Clrilluini 

R,ldw,U.     ,1-'    .  h.llllll.lll    ol     tho    (onloinnr     lo,     thr     pir-.n1     V.  .u. 
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n  thr  (,.,...!-,  .M,.i...e'-i-'  (  ..nl.-i  .-n.  .■■  with  ih.-ii  b.--t  wi-ln--  l.ir 
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Ciunges    t)idc-i-    Conlirni.ition    Act,    ,iiid    lo    the    bet    lluit    Mr. 


Partington's  unique  know  ledge  of  rates,  fares,  and  classification 
business  had  enabled  him  to  come  through  those  difficulties 
with  high  credentials.  Mr,  Ross  (goods  manager  of  the  Great 
Xorth  of  Scotland  Company)  spoke  on  behalf  of  the  Scottish 
goods  managers,  cndorsing-^  the  expressions  made  by  Mr.  Dent 
and  Mr.  Evans,  Mr.  Partington  feelingly  responded,  and 
thanked  the  members  of  the  conference,  not  only  for  the  hand- 
.-ome  souvenirs  which  they  had  gi-\-en  him,  but  for  the  kindly 
scntimei-its  and  good  feeling  which  had  caused  them  to  be  jDre- 
sented.  He  .said  that  he  would  always  look  back  with  pleasure 
to  the  many  occasions  when  he  had  met  the  members  of  the 
conference  on  business,  and  expressed  his  thanks  for  the  con- 
sideration, forbearance,  and  kindness  with  which  he  had  always 
been  treated  by  the  niemibers  of  the  conference  during  the  whole 
of  his  connection  with  the  meetings  at  the  Clearing  House  and 
elsewhere. 


CORRESPONDENCE. 


Railway  Shareholders'  Additional  Income  Tax. 

To  the  Editor  of  The  R.mlw.U  Ti.mks. 

Sir, — This  tax.  under  the  name  of  Railway  Passenger  Duty, 
being  levic-d  on  gross  receipts  at  the  rate  of  5  per  cent,  becomes 
more  and  more  burden-ome  as  the  ratio  of  working  expenses 
a-cend-,  and  when  that  ratio  attains  67  (as  it  did  in  the  G.W.R. 
.md  ti.C.R.  last  half-year)  the  percentage  on  iret  receipts  rises 
to  15.  In  such  cases  the  tax  is  equivalent  to  an  income  tax 
of  3s,  in  the  £  on  the  net  income  of  .-hareholders  derived  from 
that  jKirt  of  their  ])assenger  receipts  to  which  the  Railway  Pas- 
.-enger  Duty  now-  by  law  attaches.  To  this,  of  cour.-e,  must  be 
added  the  ordinary  income  tax  of  5  per  cent.,  making  the  two 
ini  cmie  taxes  together  4s.  in  the  /. 

For  the  vear  190S  tlie  ratio  of  xvorking  expense.-  in  the  L.B. 
cS;  S.C.R.  was  only  58 — a  result  highly  creditable  to  the 
management  of  that  company.  The  tax,  therefore,  in  this 
in-lancc-  fall-  to  J-.  4Vd.  in  the  £\  and  when  spread  over  the 
int.il  .miouiil  a\,iibible  for  distribution  amongst  the  ordinary 
shai.-li.dd.-r-  u.irk-  out  at  1-.  4d,  m  the  £.  'Rates  and  other 
t,i\.--  p.nd  were  41,'  pc-r  cent,  on  such  total  amount;  equal  to 
S-.  4d,  111  the  £.  and  ordinary  income  t;ix  payable  is  another 
I-.  Ill  the-  /',  '~.A1  together,  then,  the  proprietcns  of  ordinary 
-to.  k  111  till-  company  have  paid,  or  will  pay.  for  the  year  190S 
ill  r.-pri.i  ..f  every'  sovereign  di 'Iributed  amongst  them  in 
dn  iclriid  1.1-.  Nd,  in  municipal  and  Iiiipeiial  taxes,  which  repre- 
sent- .1  dividend  of  ^r.'j    per  cent. 

\\  li.it  taxe-  will  shareholdeis  in  oiniiibu-  ,ind  tiaiiiw.iv  com- 


|i.is-eiiger  duty  ;  (b)  an\- 
ic.ir  or  oniniini-  |n-opelled  by  motor 
unbKlcn,  .ilthou.gh  for  every  such 
unladen   but   under    t   tons  thcv   will 


p,uiic-.  |i,iv  as  again-t  the-e  r     \\'li.it  aiuoimt  in   the  /  on  their 
dnidenci  .- 

1.  'I'lirx   will  iiol  p.iy  (,i)  .my  ki 
motor-.  ,ir  t.ix   on   any   tranic.ir  or 
power    exceeding    5    ton? 
\ehicle   eXLeedniL;    J   ton- 

2.  'rhev  will  pay  (ai  i-.  in  the  £  income  tax;  lb)  a  hackney- 
larriage  licence  of  15-.  for  everv  vehicle;  and  (c  )  in  the  metro- 
jioli-  ;i  police  duty  of  £2  js.  for  every  ^-ehicle. 

V  Rates  thev  -will  ])ay,  not  on  the  same  as-r-sment  as  rail- 
\\.i\  com|)anie-,  that  is  to  say.  bv  relation  to  thr  profits  derived 
from    their   Im-iiir--.   Init   on  ;i    far  nicu-e   advant.igeous  assess- 
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for  some  time  to  come  at 
if  t.ixation  between  competi- 
in  accordance  with  the  prin- 
b\  Sir  Robert  Peel  in  hi- 
.1  Ininible  effort  on  my  ]iart 
'2\\\  diirction.  1  ha\-e  given 
d    C, W.R.    of   the    following 
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RAILWAY  NOTES. 


International  Transport  lixliibilion.  It  li.,>  Ixiii  di  i  nli  u  ><<  uouj 
an  International  Kxliibition  at  Huonos  Ayrcs  in  .May,  u)in,  inr 
locomotives,  railway  waijons,  motor  (:ar^.  carriaj^cs,  carls,  and 
all  vehicles  for  transportation  by  land. 

P.  and  O.  Cruises._The  P.  and  O.  Company  announce  a 
cruise  by  their  steam  yacht  "\'cctis,''  from  Marseilles,  on  l"eb. 
|<S,  to  KjtVI".  tlie  Holy  Land,  Syria,  an<l  Naples,  at  fares 
ranj^'ing^  from  thirty  guineas  upwards.  In  connection  wiih  this 
cruise  the  usu.il  illu-trated  i)rogramme  has  been  issued,  and  mav 
be  h.id  on  application  to  the   company. 

The  Ametkan  Locomotive  Company,  according  to  the  Xew  York 
correspimdi'nt  of  tlic  /Tx/iriss.  has  paid  /^.ihio.ocmj  for  a  |>Iot 
of  .{,'roiind  from  the  I'nitcd  .Stales  Steel  Company,  at  {lary. 
Indiana,  on  which  will  Ix'  erected  the  lai),'cst  plant  in  .America 
for  the  manufacture  of  locomotixes.  The  factories  aitd  yards 
will  cover  ijo  acres,  and  will  prtidu<  e  i,ooo  locomotives  yearly. 
Krom  12,000  to  15,000  workers  will  be  employed,  all  of  whom 
will  live  in  Gary. 

M'aterloo  .Station  Improvement.  The  new  j)lalforms  at  Water- 
loo .South  Station  i^an  illustrated  description  of  which  appeared 
in  our  hist  issue)  were  opened  for  public  traffic  last  Sund.iv 
without  any  formal  ceremony.  The  first  train  to  arrive  in  the 
new  section  of  the  station  was  the  1.50  p.m.  from  Hampton 
Court,  and  the  tirst  to  leave  was  the  2.10  p.m.  to  Ilam])ton 
Court.  The  new  station  presents  a  bright  an^l  attractive 
appearance,  and  is  a  marked  improvement  on  the  old  structure. 

Victorian  Harvest  and  the  Railways. — .\  Reutcr  cable  despatched 
from  Melbourne  on  Wednescl.iy.  states  th  i'  the  capacity  of  ihe 
\'ittorian  railways  is  ta.\cd  to  the  utmo>t  in  carrying  wheat  to 
the  seaboard.  The  harvest  largely  e.\cceds  the  earlier  estimates, 
and  it  is  now  believed  that  the  record  yield  of  28,000.000  bushels 
five  years  ago  will  be  exceeded.  The  production  in  those  dis- 
tricts where  clo-cr  .settlement  has  been  inaugurated  has  greatly 
increased,  giving  promise  of  immense  returns  when  the  svstem 
is  thoroughly  established. 

Cardiff  Railway  Statistics. — A  comparative  statement  showing 
the  trade  and  registered  tonn.igc  of  the  Hutc  Docks  for  the  past 
two  years  has  been  issued,  from  which  it  a))pears  that  the  total 
im|X)rts  came  to  1.903.403  tons,  against  2,i0i,.Si8  tons  in  1907, 
the  falling  off  in  the  iron  ore  imports  being  attributed  chiefly 
to  the  closing  of  the  Craw  shay  Iron  Works,  and  also  to  the 
dumping  of  .American  and  Continental  steel  bars,  blooms,  etc. 
On  the  other  hand,  the  exports  amounted  to  9..S93.()i8  tons, 
as  compared  with  9,782.700  tons  in  the  previous  year.  It  is 
pointed  out  that  as  the  annual  exports  of  the  Customs  port  at 
Cardiff  have  decreased  by  494.000  tons  in  the  year,  the  increase 
in  the  Bute  Docks'  annual  exports  of  107.780  tons  may  Ix; 
deemed  satisfactory. 

Scottish  Railways 'and  Demurrage. — The  conference  between  re- 
presentatives of  the  iron  and  steel  trades  and  of  the  railway 
companies  was  held  on  Tuesday  in  the  Central  .Station  Hotel, 
(ila^gow.  The  proceedings  were  conducted  in  private.  It  is 
underslood  that  in  reply  to  an  invitation  by  Sir  Charles  Bine 
Renshaw,  Bart,  (who  spoke  on  tehalf  of  the  railway  com- 
panies), the  committee  of  the  Steel  Makers',  the  Malleable 
Iron  Makers',  and  Sheet  Makers'  .Associations  submitted  a  state- 
ment in  which  were  embodied  various  suggestions  for  the  modi- 
fication of  the  railway  companies'  proposals.  Sir  Charles  Bine 
Renshaw  intimated  that  the  suggestions  would  be  considered 
and  a  reply  given  by  the  railway  companies  in  the  afternoon. 
When  the  conference  resumed,  the  delegates  of  the  iron  and  steel 
trades  were  informed  that  the  railway  comjjanies  could  not 
entertain  the  suggestions  ])Ut  forward,  and  that,  subject  to  the 
explanations  contained  in  their  reply  last  week,  they  would 
adhere  to  their  circular  published  in  .Augu^t. 

Canadian  Pacific  Railway  Extension.  .According  to  the 
Sl,2iid,ini.  some  S3o.o<jo.(]0<j  (/().i64.3S4)  will  he  expended  for 
extensions  and  improvements  to  the  Canadian  Pacific  Railway 
in  Western  Canada  this  year.  .A  year  .igo  Mr.  William  Wliytc. 
second  vice-president  of  the  company,  re<piested  appropriations 
to  the  amount  of  ¥40.000,000  1/8,219.179).  .All  the  work  for 
which  appropriations  were  asked  for  at  that  time  will  he  com- 
pleted by  the  company  eventually,  but  it  was  decided  last 
January  to  proceed  more  slowly,  and  the  amount  actually 
appropriated  for  the  year  was  diminished  accordingly.  .As 
Sir  Thomas  Shaughnessy  explained  during  his  trip  throiigh  the 
West  last  year,  it  was  the  ]X(licy  of  the  company  to  extend  its 
lines  in  ^^■estcrn  Canada  as  rapidly  as  possible.'  but  not  to  go 
too  fast,  and  to  keep  the  position  of  the  company  strong.  This 
year  the  amount  asked  for  will  be  less.     .A  nurnber  of  the  im- 

Cortant  construction  enterprises,  such  as  the  double  tracking. 
ave  been  completed,  and  there  is  less  work  of  an  extremely 
costly  character  to  do. 


\lttoria  I-alls  I'oHcr  Company.  We  arc  informed  that  the 
lapilal  of  the  Victoria  P'alU  PoHcr  Conip.iny  i,  to  Ix;  increasi-d 
'"  .^.3>5f*t')"o")  •in'l  'li'"  ^"  issue  will  shortly  be  made  of 
/!8o(),(R)o  5  i)er  cent,  debenture:,  and  /i  .Ofxj.oinj  ti  per  cent, 
participating  ]>veference  sjiares.  With  the  new  capil.il  thus 
provided,  the  N'lctoria  I'alK  Power  Company  will  t-rec  t  further 
power  stations,  .aggregating  over  loo.tKxi  h.p.  The  aln-.idy 
existing  stations  owned  by  the  c(mipany  and  the  stations  alxuit 
to  be  erected  will  have  a  combined  output  of  5(.u.(ioo,o<hj  unjls 
per  annum,  the  whole  of  which  ha^  already  been  contrai  ted 
for.  The  immediale  deman<ls  of  the  Rand  mine>  alone  are 
said  to  amount  to  270  million  units.  On  the  erection  of  ihe 
projected  ]X)wer  .stations  the  X'ictoria  Kails  Power  Coin|iaiiv, 
I.imitetl.  will  jirobablv  be  the  largest  electrical  |K>wer  com- 
pany in  the  world.  I'or  the  purpo  e  of  com])ari-on,  ii  iiiav  bi- 
mentioned  that  the  tola!  capital  of  all  the  elcc  tri<  .il  light 
stations  in  the  London  metropolitan  area  is.  in  round  figurrs, 
/i  5,0011,000,  with  an  output  of  140  million  units  |)er  annum. 
Taking  into  account  the  new  capital  of  the  X'idoria  falls 
Power  Company.  Limited,  the  total  capitalisation  will  be 
_^3, 500.000,  wiih  an  output  alreadv  bespoke  of  500  millicm 
uniti.. 

Report  on  the  (iiithrie  .lunclion  Collision. — The  Board  of  Trade 
report  into  the  cau-<5  of  the  collision  which  occurred  on 
November  27  last  between  a  po-t.il  train  and  ;i  gixxls  train 
at  Cuthrie  Juncticm  on  the  Caledonian  Railway  was  issued  im 
Tuesday.  In  this  case  the  2.54  a.m.  postal  train  from  Carlisle 
to  Aterdeen  ran  into  the  rear  of  the  10.45  P'"-  ,i,'<>otls  train  from 
Kdinburgh  to  .Aberdeen  opixisitc  duthrie  Junction  signal-box. 
The  collision  occurred  at  O.45  a.m.  on  a  dark  but  clear  morn- 
ing. .No  one  was  injured.  Lieutenant-Colonel  Druiit.  R.K., 
who  conducted  the  int|uiry.  finds  the  collision  was  due  to  th»- 
goods  train  setting  back  from  the  branch  line  foul  of  the  junc- 
tion Ix-fore  it  should  have  done,  and  to  the  postal  train  not 
stopping  though  the  signals  protecting  the  junction  were  or 
should  have  been  at  danger.  The  engine-driver  says  he  saw 
what  he  took  for  a  backing  signal,  a  white  light  waved  from 
side  to  side  a  few  limes,  and  this  is  the  recognised  hand-signal 
for  the  moving  back  in  shunting  opcr.'vtions.  It  has  been 
pointed  out  before  in  an  accident  report  that  a  driver  might 
]X)ssibly  mistake  a  lamp  being  carried  by  .a  person  for  lighling 
purposes  for  a  hand-signal  to  move  back  in  shunting,  and 
though  there  is  no  evidence  that  this  occurred  on  the  occasion 
of  this  collision,  the  Inspector  thinks  the  practice  in  use  on 
some  railways  of  giving  a  continuous  light  with  the  hand-lamp 
all  the  time  the  hunting  operation  i>  l>eing  performed,  and  of 
instructing  drivers  to  stop  at  once  if  the  light  is  lost  sight  of,  is 
a  wise  precaution,  and  might  be  adopted  as  a  practice,  as  it 
quite  guards  against  the  danger  referred  to  alxivc.  Moreover, 
it  helps  to  protect  guards  or  shunters  rn  c.ase  they  arc  acciden- 
tally knocked  down  or  stumble  during  shunting.  This  collision 
also  shows  the  desirability  of  always  carrying  out  general  rule 
175  (D),  viz..  shunting  trains  into  sidings  clear  of  running 
lines,  if  such  can  be  done.  It  appears  to  have  been  the  usual 
practice  to  shunt  the  goods  train  on  to  the  branch  line  at  (lUthrie 
Junction,  inste.id  of  putting  it  in  the  down  sidings,  which  could 
be  done  with  little  d<'lay  to  the  tr.itVir. 

BANK  RETURN. 

The  return  of  the  Bank  of  England  (or  the  week  ended 
Wednesday,  January  27,  compared  with  that  for  the 
previous  week,  shows  tiie  following  changes : 

B.AXKtNG    I3EP.\RTMEXT. 

^??^?'     I  ,      "i^y  i^f'  i     Ino^ase.    '   IXcrcafc. 

£          I           Litthililies.  C  I  \          I  1  i 

3,50<3,o?o    Rest 3,M'.949  3.397.143  5.394  — 

S,S84,4ii    Public  LVposits 7,647,713  6.839.891  '          —  S.i7.S:2 

42,010,114    Other     do 41,120,89.1  43,166.347  2,04;, .1.12  — 

19,170    7  D,iy  Bills 49,'35  49,.1oj  56S  — 

Assets.  Dccrcjs^.  Incr'■■l^". 

14,312.136    r.ovt.  Securities 14,801,155  14,801,155  —  — 

25,836.791    Other       do 29,518,552  29,I5<,15!>  J*-.'.!)!  — 

27,740,455    Notes 2l,(X>7,4o«)  22,511,610  —  1,5^-4  2.-T 

1,192,385    Gold  and  Silver I,435,."i85  1, 537,94'  -  io2.-,56 

2.4'4.4<>!'  2.414.4  j 
'    TncrrJie.    ,    I>crTr.i?e. 

28.032,840    Rcseri'e   22,442.0.''5      24.040.57'       l.6.<''.586  — 

56.6,'i    p.c.    Ratio   4507  Pf.         4S..i4  p.r.  ,  —  — 

4  p.c.    Bank  Rate l      pc,  3  p."".    |  — 

if.:  p.c    Market  Rate   2J    p.c.  xi  p.c.  —  — 

ISSUE    PI-P.ARTMrST. 

I     Incrc^e*.  l>c<Tea»<-. 

r  (  C        f    i'        '  '<■ 

i7.\h.V"'   Gold  and  Bulli.-in    11,622,430     •2.716.435    i   '.^J.vSS  — 

55,765. 7'>5  ,Nol«  '**!"■''    5"."72.lfo      5'."'>.475    ;   '."■T  5.'S  — _ 

28,025, 5l'»  'circulation 2.^,'.'<5,'^50      2?,''5I,^05   ,  -^  4'**.-.5 
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HOME     RAILWAY     ORDINARY     STOCKS. 


Name 


Closing  Prices. 


A  Year  Ago. 

Barry.Ord >68  173 

Do.     Prel.  Conv.  Ord.  (4%)  •  ■  93  95 

Do.     Def.  Conv.  Ord '7  bJ 

Caledonian,  Ord §'!,  =  95  = 

Do.     Pn'f.  Conv.  Ord.  (3%)..  '0  71^ 

Do.     Def.  Conv.  Ord 23  2o2 

Do.     Def.  Orrt.,  No.  1 1=  J," 

Cambrian.  Ord.  Capital,  No.  I ... .         1   2  ^ ,  - 

Do.     CoaEt  C0D3.  Ord 1=  ^■ 

Cardiff,  Pref.  Ord,,  1896  (4%)....  82  85 

Central  London  Ord 65  68 

Do.     Pref.     (4%) 84  86 

Do.     Def ,■  43  46 

City  4  South  London  Cons.  Ord.  42  44 

East  London   Cons ^  -•  ^^-i 

Furness,   Con.    Ord -0  bi 

Glasgow  and  3.  Western,  Pref. Ord  e2  63 

Do      Def.  Ord 34  2  35  : 

Great  Centr.al,  Pref.  Ord.  (6%)..  25=  26 

Do.      Def.  Ord 13'4  13'^ 

Great  Eastern,  Ord ST  2  68 

Great  N  of  Scotland,  Pf.  Cnv.  Or.  60  63 

Do      Def.  Conv.  Ord 21  23 

Great  Northern,  Pref.  Conv.  Ord.      99  100 

Do      Def.  Conv,  Ord 48  48' 

Do.     Cons.    A    a 45'=  46' 

Do.     Cons.    B    a  (6%l    145  148 

Great  Northern  (Ireland),  Ord...  142  146 

Great  North.  *  Ci     iref.Od.  (4%1         1'*  1^ 

Great  North.  Pice.  *  Bromp.  Ord.        4  5 

Gt  South.  A  West.  (Irelandl  Orig,      87  89 

Great  Western,  Cons.  Ord 122  123 

Hlehland,  Ord.  Cons.  Capital 37  40 

Hull  and  Barnsley,  Cons SI'j  51^ 

Isle  of  Wight,  Pf.  Conv.  Ord.  (4%)      75  80 

Do.     Def.  Conv.  Ord.  6  40  45 

Debenture    Stccks. 


Alexandra    Iiucks   and    Hallway  4°,, 

Faker  Street   and   Waterloo    ..  *     \ 

Barrv        8 

Brecon   and   Merthyr  A    4     1 

Do.  Do.       B    4 

Caledonian        4 

f  amhrian   A     * 

Do.  B     * 

Do.  C     * 

Do.  D     * 

Cardiff       3 

Central  London 4 

Charing  Crn.ss  Euston  A  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  Charge  B   4 

Do.     3rd    Charge    4 

Do.     4th    Charge    4 

Do.     E.L.R.  1st  Dehentures  ..  3} 

Do.     Whitecliapcl  Esteusion  c  2» 


Yesterday. 
164        163 


Closisq  Prices. 


Lanes,  and  Yorks.,  Cora.  Ord... 
Lond.  Brighton  &  S.  Coast,  Ord. . . 

"  D.     Pref.  a  (6%)   

3.     Def.  a    

_  3.  Cert.Con. Eights  ahove  6°.; 
Lond.  Chat.  4  Dover,  Arbit.  Ord 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock.. . 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2J';o) 

Do.     Def.    Conv.    Ord 

Sorth  British,  Ord.  Pref.  (3°,,). 

Do.     Ord 

X.  Cornwall  (L.  &  H.)  4%  Pref.  Or. 

Do.     Def.  Ord 

N'nrth  E.-istern,  "  Consols  " 


II,     L.ilMln 


Con 


,  Cons.  Ord. . 
riv.unuiii  h..\..n  &  s.W.  Jun.,  O 
'  ort  lalliut  I'.ailway  and  Docks. 
liHhoadda  and  Swansea  Bay  ... 
Ilihymney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Soarb  Brid.,  A-c.,  June.,  Cons.Ord. 

'Sheffield  District,  £10  Shares 

Isoiith  Eastern  Ord 

Do.     Pref.  a  (6>;i)    

i     Do.     Def.  a 

Tart    Vale    Ord 

IVale  of  Glamorgan,  Ord 


Debenture    Stocks-  (i-mitiniu;L) 


128 

128'i' 

126^4 

127' 

87 

89 

87 

89 

84 

86 

85 

88 

66 

68 

66 

68 

9=.. 

10'4 

9^4 

10' 

12^4 

13'4 

12^4 

13' 

205 

210 

204 

209 

106 

108 

106 

108 

101 

103 

101 

103 

3% 

3 

4i 

3 

4 

4 

4 

4 

4 

4 
6 
3! 
3 
3 
4 
4 

86 
88 
123 
83 
1C4 
1C4 
107 
106 

96 
106 
134 
93 
79 
82 
103 
ICO 

88 

North    Eastern    

90 
125 

85 

Plymouth  Devon  &  8.\Y.  June. 
Port  Talbot  Eailway  and  Docks 

Ehondda  and  Swansea  Bay 

Ehyniney    Perpetual     

Sheffield  District  Permanent  .. 
South  Eastern  Perpetual 

107 
106 
109 
1C8 

98 
1C8 
136 

95 

81 

P4 

Tottenham  and  Forest  Gate   .. 
Whitechapel  and  Bow 

105 
102 

Preference    Stocks- 

(i-imti  lined). 


Preference    Stocks. 


Forth   Bridge      4  MO 

Furness     3  76 

filasgow  and  South  Western   ..  4  112 

Great    Central     6     '  lf.9 

Do 4»  1^9 

Do n  !0 

Great  Eastern      4  111 

Great  .North  of  Scotland 4  109 

Great   Northern        3     !  £6 

Great  Northern  (Ireland) 4  111 

G.N.    liccadilly   &   lirompton  ..4  61 

Great  Western          4  117 

Do 41  UO 

Ijo          4*  '?1 

Do o  ;s4 

Do a  5  2 

Bighlaud 4     lie 

Do 41  no 

Hull  and  Barusley  1st 3  ',8 

Do.     2nd      3-4  104 

Isle  of  Wight    4  1C3 

Lancashire  and   Y'orkahire    3  86 

London    and    Blackwall    4}  11! 

London    and    Greenwich    4  10-1 

I  ondon  Brighton  A  .South  Coast  4  111 

Do <J  124 

London  Chat,  and  Dover  A rhll  4!  115 

■  111 


Do. 


41 


1883     4 

Do.      1890     3 

Do.      1889     3 

Do 3j 

1  ondon  and  North  Western  ....  3 

I  ondon  and  South  Western  A..  3 

Ho      Consolidated       3 

Loudon  Tilbury  and  Southend  ..  4 

MetroiKlitan    3J 

Do.   A    3! 

Metropolitan    District    6 

Do 4 

Do.  Perpetual  (1003-5) 4 

Midland    2) 

Mulland  4  S.W.  Junction  A 3 

Do.   B    3 

Neatii  and  Brecon  1st  4 


Al«.  Docks.  4  Bail.  4J%  1st  Pref.  A  101 

Do      41  °i    2nd   Pref.    B £8 

B;irry    f^  Pref.  Stock  (Isti IJ,^ 

Do.     4 "i,  Cons 1C4 

Do.     4%  Third    ■ 101 

Caledonian  4%  Cons.  No.  I   106 

Do              4%  Do.     No.  2  1C5 

Do.             5%  1878   131 

Do.              4%   1884 103 

Do.              4%   1887,  Conv 104 

Do.              4°^    1902 103 

Do.             4%  1904,  Conv 105 

Cambrian  No.  2,  4%  9 

City  and  South  London  6%  1^91 110 

Do.     5%  If 96  107 

Do.     5%  1901   1C3 

Do.     5%  1903    ^6 


1C6          Furness  Consol.  Pref.,  4%,  1881....  93 

£8  I       Do      4<'„  Pref.   Stock    A,  1881 91 

112  !       Do      *'„   Pref.  Stock  B,   1683....  88 
1(^6  I       Do      4%  Pref.  Stock,  1894   87 

113  Do.     4<'„  Pref.  Stock,  1899   83 

126  I  Glasgow  and  South  Western  4%....,  106 

Do.     4''„    Pref.,    No,    2    105 

117  I       Do      4"^  Pref.,  1888  102 

n3              1)0.     4 "i  Pref.,  1891    1C2 

ICO  H  Great  Central  5%  Perp.  Pref 120 

ICO             ijn      4»o  Pref S6 

75              1)0      soj  Conv.   Pref.   1872    113 

''S  I       Do      5%  Conv.   Pref.  1874   1C9 

^7  I       Do.     b%  Conv.   Pref.   1876   105 

-2  I       Do.     5%  Conv.   Pref.   1879    101 

-0  I      Do.     B%  Conv.  Pref.  1881    90 

-0  1       Do.     4%   Pref.    1889    67 

113  I      1)0      4%  Pref.   1891    52 

-^               Do.      b%   Pref.    1894    41 

9i  I  Great  Eastern  Cons.  4%  Pref 1C4 

132               1,0.     31%    1890     89 

g^  1       Do.     3!%   1893      89 

53  I  Great  North  of  Scotland  A  4%    ...  99 

]t  ,       Do.     B.  4%   93 

£8          Great  Northern  4%  Perp.  Pref.   ...  110 

27  1       Do.     3%  Pref.  Stock  1896   8! 

ICl             Do.     3%  PreL  Stock   1898    81 

S5  I       po      3%   Pref    Stock    1899    80 


135 
106 
104 
1C8 
107 
133 
105 
IC6 
105 


Do.     B,  6'; 
Do. 


3}%    Pref.   Slock   1897 

Do.     3}%  Pref.  Stock  1898 

Hull  and  Barnsley  3J%  Pref.  1899 

Do.     4%  Pref.  1907  (70%  paid) 

Isle  of  Wight  4°^ 

Lancashire  and  Yorks.  Con.  3%  Pref. 

Do.     4%    Pref.,    1903 

London  Brighton,  etc.,  Cons.  6%.... 

Do.     Second    Cons.    b% 

London  Chatham,  etc.,  Arbit.,  4i%.. 

Do.     4J%   Second  Pref 

Lon.  4  North  Western  Cons.  4%  Prel. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  Pref 

Do.     4''„  Perp.  Pref.  1884 

Do.     3J%   Pref 

Lond.  Tilb.  &  Southend  Cons.  4%  Pref, 

Do.     4%    Pref.,    1904 


143 
111 
122 


Mersey  3%  Perp.  (red.  tr.  5%  Jan.'Ol) 
Metropolitan  Ci%   Pref 

Do.     3}%  A  Pref 

Do.     3i%  Conv.  Pref 

Metropolitan  District  Exten.  Pref.  5% 
Midland   2i%   Perp.   Pref 


ina 

no 

l.^h 

1.37 

l.-',4 

I.^H 

66 

6V 

.',■,>. 

.^4 

114 

116 

^^^/ 

114 

11 1 

11. s 

no 

TV^ 

^iH 

mo 

10.4 

107 

104 

106 

1C8 
107 
105 
105 


North  British  Cons.  4%  No.  2 

Do.  Edin.  and  Glasgow  Pref.  4j% 

Do.  1865  Pref.  6% 

Do.  Conv.   5%    Pref.,    1874 

Do.  4!%  Pref.,  1875 

Do.  4J%  Conv.  PreL,  1876. 

Do.  5%   Conv.   Pref.,   1879 

Do.  4%    Conv.    Pref.,   1884 

Do.  4%   Conv.   Pref. 

Do.  4%    Conv.    Pref. 

Do.  4%    Conv.    Pref. 

Do.  4%    Conv.   Pref. 

Do.  4";,    Conv.    Pref. 

Do.  4%   Conv.   Pref. 

North  Eastern    4% 

North  London  Pref.  Cons.,  1866 

Do.  4i<'o  1875 

North  Staffordshire  3%   Cons., 


1890. 
1892. 
1897. 
1901. 
1904. 


105 

107 

nb 

UK 

1  •/■/ 

:m) 

126 

179 

lib 

IIH 

lib 

IIH 

l^-.b 

12H 

103 

lO.S 

103 

lOJi 

103 

ID.S 

103 

lO.S 

Kl.-S 

lOh 

10.^ 

lOh 

103 

101^ 

111 

11.1 

114 

117 

111 

113 

ITymouth  Devon  and  S.W.  Juno.  4J% 

Port  Talbot  4%  Pref 

Ehondda  and  Swansea  Bay  5%  Pref. . . 

Hhvmnev  4%  Cons 

Sheffield' District,  5%  Pref.  £10  Share 
uth  Eastirn  Cons.  4J% 


Do. 


do. 
1891 


4%    Pref.,    1900 

4%  Conv.  Pref.,  1903. 

ale  4%  Pref 

4%  19(0 


Nous  iND  Explanations— o" A  "  recelvMoodiT 
,  until  fi  %  has  teen  paid  to  "  B."  b  Def.  teceitM  no 
div  until  pref.  has  had  4  %.  e  Gu».  Ly  Met.  and 
I  Met    Dist      rf  Gua.  by  G.^.,  Mid.  N.B  and  N.E 
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THE    RAILWAY   TIMES. 


RAILWAY  STOCK   AND  SHARE  LIST. 


"7 


Colonial  Railways. 


L.  sixo  Prices. 


A  Year  Ago     |     Lost  WecK.     ,      Yesterday. 


Foreign  Railways. 


Albfrtn  Ry.  4  Irrirzallon.  Cap.  Stk. 
Atlantic  4  N.  W.  &%  Guar.  Ist  Mt 

Belrn,  <!»„  Mt.  Dob.  BUn 

Bunali>4  Lake  (Itiroii,  Ocd 

Clgrv  A  Ediiintn..  4<'„  Coiij.  Dbs  ' 
Canada  Atlantic,  4%  Cnns.lsl.Mt 
Canadian  N  Ontario.  SJ^n  Mt.Dbs. 
Candn.  N.  Quebec.  4"„  I'erp.  Bds  ' 
Candn.  Nor.,  4°,,,  1st  Mt.Debs...; 
Canadian  I'aclOc,  Shares 

Do.     4%  Non-Cnni.  Prcf 

Pavson,  Gmnd  Forks  dt  Stewart  K 
Dcmcmia,  Orlvinnl  Stock 

Do.     ;■-„  Pcrp.  Pref,  Stk 

Do.     4%  Cum.  Extension  Pref 
Pnnilnlon  Atlantic,  Ord.  Stk 

Do.     5%   Non-Cum.   Pref.  Stk, 

Emu  Bnv  4  Mount  Blschoff 

Grand  Trunk  Paclllc.  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk, 

Do.     Guor   4%  Stk 

Do.     5°;  1st  Pref.  Stk I 

5%  2nd 


113 


S9  101 
154'j  155' 
102        103 


101 
179 

104 


92 
103 
179'. 
105 


13 
102 
£0 


Closixo  pbicu. 


103 
177 
105 


Do 


,  3rd 


do. 


fit.  Xnrlh  of  Canada,  1st  Mt  Bdi 
Rlrksdp.-Frtn.  Stream9,5°;,lst  Ml 
Manitoba  S  \V.  Col.  S'o  IslMt.Dh 
Mashonaiand,  1st  Mori  &"„  D  bs 
Midland  of  \V..Ai>slralia,4';i  Debs 
Nakuop  4  Sloran,  4°;  P.ds... 
Natal-Zulul.ind.  S'^  1st  Mt.  Debs 
New  Brunswick,  !i»„  1st  Mt,  Debs 
Now  Cape  Cent.  4'>;  Heir.  Mt.  Dbs. 
Ont  4  Quebec.  0»„  Capital  Stk 
Qu'Appelle,  Lone  Lake  4  Ssktcwn 
Quebec 4  Lake  SI.  Jolin.lstMt.Bds, 

Quebec  Central,  Cnpltnl  Stk 

lihodesln,  i"^  1st  Mt.  Bds 

St. Lwnce. 4  Ottawa, 40;  1st  Ml. Bds, 
Sliswp.  4  Okncn  ,4%  1st  Mt.  Deb 
Temlscotiata,  5'Jo  Prior  Lien  Bds. 
Temiscouata  By.  Bd.-bldrs.  Com. 
Tor.  Grey  4  Bruce,4%  IstMt.Bds. 

Welllnpton  4  Klanawatu I 

While  Pass  4  Yukon | 


104 
114 
66 

100 


American  Railways. 


Alab.  G  .  Southern,  Ord.  Shares. . 

D->  Pref.  Sharej 

Alab.X.OrI.Ts.4  Poc.6'';,"A  "  Pfd 

Do.  ••  B  ■■  Deferred 

Atchison,  Topeka  4  Santa  Fc  Com 

Do  S%  Non-Crm   Pref 

AtUn.lst  I.eascd  Lines  Rental  Trst 

Baltlmoie  4  Uliio,  (  onmion 

Do.  4'>i  Ann-Cum.  Pfd 

Chesapeake  4  Ohio,  Common 

Chicago  Great  Western,  Common 

Do.  4'';Preld."  B  ■•  .. 

Do.  6%     do.     "A  "  .. 

Chicago,  Mllwaukoc4  SI.  Paul.Cni. 

Do      Prefil 

Cleveland  4  Piltsbiirph,  7%  Guar. 
Denver  4  Eio  Grande,  Common.. 

Do.  6%  Kon-Cum.  Prctd.. 
Erie,    Common 

Do.     4%  Non-Cum.  1st  Prefd. . 

Do.     4%     do.     2nd     do 

Great  Northern  (f. S.A.I.  Prefd.   .. 
Illinois  Central.  Cc mmon 

Do.  Leased  Lines,  4'', 

Kansas  City  Soulhern,  Common,. 

Do.  Non-Cum.  4''o  Prefd. 

Louisville  4  Nashville 

Mexican  Central,  Com.  Cap.  SIk... 

Do.  Londf.n  Deposit  receipls 
Minnea.St.Paul  4  S.St.Marie.Com. 

Do.  Prefd.   Stk 

Minsonrl.  Kansas  4  TcJas,Common 

Do.  Non-Ci  m.  4%  Prefd.. . 

Mobile  4  BirminBhnm,  Prefd 

KatL  of  Melico.  4°;  Nrn-Cum.Pfd 

Do.     do.  Lond.  Deposit  Receipts 

Do.     6%    Non-Cum,  2nd  Prefd, 

Do.  do.  Lon.  Deposit  Receipts 
New  York  Cent.  4  Hudson  River 
New  York,  Ont.  4  West.  Com... 
Norfolk  4  Western,  Common .... 

Do.     4°„  Non-Cum.  Adj.  Prefd. 

Northern  PnclBc,  Capllnl  Stk 

Pennsylvania 

Piltsbriib,  F.Waync4Chic.Gr.  7% 
Beading,  Common 

Do.     1st  Prefd.  Non-Cum.  4% . . 

Do.     2nd         do.         do. 

Rock  Island,  Common 

SI.  Louis  Bridce.  Isl  Prefd.  6%    .. 
Southern  Pacific,  Cora.  Cap.  Stk. 

Do.         Prefd    Cap.  Stk 

Southern.  Common   Stk 

Do  '.%  Non-Cum.  Preid.  Stk. 
Colon    Pacific.    Common 

Do.  4%  Non-Cum.  Prefd.  ... 
W  abash,  Common     

Do.         Preferred  


4B 

53 

48 

53 

4'2 

5 

4'; 

5 

101^4 

1C2'4 

102 

102 

10K'  = 

103'J 

103'J 

104 

1C5 

110 

105 

110 

114''4 

115'4 

111 

111 

£4      I 


23 

127 

147 

149 

145 

147 

31 

133 

149 

150 

145 

147 

e9 

94 

ICO 

1C4 

ICO 

1C4 

131 

143 

145 

141 

£9 

£8 

es'j 

dV 

168 

17S 

1£0 

175 

53 

70 

71 

68 

15 

?4 

25 

25 

110 

IVO 

130 

lyo 

76 

124' 

1  124 '4 

12H 

lie 

124 

127 

124 

ir. 

2t' 

27'4, 

'/■.B 

36 

f4' 

!    €5'! 

64 

126', 

185 

185'  = 

181' 

Alcoy  4  Oandla,  4%  Debs 

AntofngostafChili)  4  Blvla.Pf.Ord. 

Do.         Dof.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Onl 

Argentine  Gt.  Wesleni,  Onl 

Do         5%  Cum.  Pref 

Argentine  N.E.,  Stock 

ArgcnllueTransandine,"';^  Cm.Pf 

I  Arica  4  Tacna,  Shares 

j  Uabla-Blanca  4  N.W.,  Guar.  Stk. 
I      Do.  4J%  Guar.  SIk.  .. 

Bilbao  River  4  Canlabrlan,  Ord. . . 

Bolivar,  5%  Pref 

Brazil  Great  Soutliern,  7%  Pref. . . 

Buenos  Ayres  4  Pacific,  Ord.  Stk. 

Do.  5%  Ist  Prcf.  Stk.   .. 

BuenosAvresCent.,4J%  IslMt.Dbs. 

!  B.  Ayrs,Ensnda4S.C8t.4';;,l«tDl8 

j  Buenos  AyresGt. Southern  Ord. Stk. 

Do.  4%  Extension  Share? 

I      Do  6%  Pref.  Stock  

I  Buenos  Ayrea  Western,  Ord.  SIk. 

I      Do.  5%  Prcf 

(artaeenn  (Clmbin.iS",  IstMl  lbs. 
Central  Argentine  Cons.  Ord.  Stk 

Do.     Deferred  SIks 

Central  L'n;guav  Easln.  Exin 

Do.  5%  Pref.  Sliares  .... 

;  Central  Uruguay  Northern  ExIn.. . 

Cen.Urupuav  of  Montevideo, Or.Sk 

Chilian  Traiisandine.  &%  Delis.  . . 

Columbian  NaiionaLO'^lslMI. Dbs. 

Columbian  Northern.  .5";,  Debs.  . 

Cie.F.desC.deF.delaPvce.deSnIa.F/ 

Cordoba  4  Rosario.6''„lst  Pi.  SIk 

Do.  4%  2nd  Prcf.  SIk.. . 

Cordoba  Cen.5%Cm.  Ist  Prcf.  Stk. 

Do.     5°;  Non-Cum.  2lid      Po. 

Crdba  Cen.B.  Avres  ExIn.S";  Dbs 

Cordova  4  N.W.,4%  Dbs 

Costa  Rica  

Cuba  Sailroad,  Preferred  Stock  . . 

Cuban  Central.  Ord 

Do.  6J%  Pref 

Ciicuta,  6%  1st  Mort.  Debs 

Eg)ptianI)elta.5J%Cm.PI.  Share? 

Entre  Rios.  Ord  Stock 

Do.        5%  1st  Prcf.  Stock 

Do.         2rd  Pref.  Stock  

GrandRussian,  4%  Nicolai  Bds  . . 

Great  West,  of  Brazil.  Ord 

Do.  6*^;,  Prefd.  Shares.. . . 

Guayaquil  4  Quito,  By.  Eds.   . . 

I  Interoc.ofMexicofAcpIcoloVeraCr 

I  Italian,  3»i  Klv.  Bonrts^ 

Konsai.  4)%  1st  Mort.  Debs.  Red 

La  Guaira  4  Caracas 

I  Lmbrp..Czrnwitz.Jassy,  Guar.  5°, 

Leopuldina,    Stock    

Do.  5}%    Pref 

Lima.  Shares ., 

Manila.  5°„  Pref  

Mexican,  Ord.  Share  Cap.  Sik.  .. 

Lo.  Isl  Prel.S°;do 

Do  ?r(l  rio     0%  do 

Mexican  EaslernS";  Debs  Red.  .. 

Mexican  Southern,  Old.  Stock 

Midland  Vriguay,  Ord.  Stock 

Mogyaiia.  h°;.  Deb.  Bonds 

Moscow-Jaroslnw,  5%  Bends  Guar 

Namur  4  Liege    Ord 

Do  Pref.  Guar.  f.°„.   . 

Nassio.OscrshmnNcw4%UIMI  Ps. 

MIrsle  Ord 

North  East,  of  Crrguav.  Old     . 
N.W.  of  Uruguav,  8°„  1st  Prel.SIV. 
NorthernolFrance.  3»„0bllg  Rfil  J 
Ottoman  Rv  cf  Anatolia.  .'.';.  lis 
Ollomon  (Smvina  to  Aidin),  Old 
Do.  6%  Cum.  Pref.    . 

Otmn.(Smna.loCs8ba.4Ex.)4'';  Vf 

Paraguay  Central,  Ord 

I  Paris,  Ivons4  Med.  Ohs.  Bed 

Pr»s,Alns  4Plpi'sus  4)''„lslVt  Vt 
Pno,Algre,4N,Hmt  g.iBril.)7'>^PI 

I  Puerto  Calello  4  VnUncIa 

I  Bio  Claro  Sao  Paulo,  Shares 

Roval  Sardinian.  Ord,  Shares  .,. 
I  Byi.Trn8-Afcn.5%l8tMI.Bds  Red 

I  Salvador,  Ord 

|i      Do.         B",  Piel 

I  San   Panlo  <Bra'lllan|,  Ord.  SIk. 
Do.     S";   Non-C\im.  Pref.  SIk 

I  South  Austrian   

South  Ilalian,  .1»p,  Obllgs.  R<d... 
I  S.  Mancburlan.  5°,,  SIg.  Eds.  P.rt 
I  Swedish  Cen.  S'o  .Von-Cuin.Pf  fik. 

Inllnl.  Ord.  Shares   

rnld.ofllavanaARcBlnWbscs  (lid 

Do.        f.»„  Cum.  Pref.  SIk.   .. 

I  Cnitcd  of  the  Ilavana.5°.,  Lu.HmI. 

1  Uruguay  Northern.  7°o  Prcf.  Stk 

VeraCi.  4Pc.  IslMI.  4J°,  ni.l  E 


A  Year  Ago.  Last  week. 

30          32           28  30 

95          97           93  95 

123        126  121  125 

100     '102  ICC  1C2 

3'j        4             2.'4  3' 

111        113  107  1C9 

117        119  116  118 

38          40           iB  29 


112 
112 

t2 

95 
125 

U' 
121 
127 

12'" 

75' 
108' 
102, 


119 
126 
11^ 


126 
87 

H 

9? 


23  ' 
66 
IC', 


143 

94'5 
101 


108 
116 
28 


24'. 
107 

50'. 
106 


K6 

1E9 

2C4 

2C6 

206 

115 

117 

-.15 

117 

115 

e': 

4 

4'3 

f   4 

13'j 

14 

13'f 

14  , 

£f 'j 

ES': 

'.CC') 

ICl 

IOC 

ICO 

K2 

ICO 

1C2 

,  Cm  I 


iMexIc 
Ternil  41''„ 
Villa  Mari.a  4  linniio. 
West  of  B.  Avrr..."i".  » 
Western  of  Havana,  Sb 
Zafra  4  Uuclva,  3%  Bends 


ITel. 
BrtI 


Hds.Rcd      107 
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OFFICIAL  TRAFFIC  RETURNS. 


Barry,  h 

Week  ending  January  24  1909.  TlOa 

Passengers,  etc c  .. 

Goods,  etc 

Total  for  Wesk i;T4.923        £15.16b 

AgKregata  lor  5  weeks £45.370       £45.112 

Miles  open ba^, ^5^4 

l>eo.  th[i  wei-k   ^24 i     1)i-l-.  3  «eeks.   £1.742 

Ca.lecionia.n. 

Week  ending  .lanlmFr  24         1909.  oTgOa 

Passengers,  etc i      £24.302 

Goods,  etc I        49.917 

Total  for  week  £74.219       i:76i849 

Aggregate  for  25  weeks  . .    2.082.162    2.163,670 

jlilesjjDen .  ■ 941' J 941' 4 

JjccTjirirwek.  £2.630     Dec   25  weeks.  £81.508 

Cambrian. 

Week  endiui.^aiiiinrv  24         1909.  a  190a 

Passengers,  etc £2.714  £2.594 

Goods,  etc 2  R44  2.549 

Total  for  week £d.538         £57145 

Aggregate  for  3  week^  ....      £16.472       £16,157 

Miles  op-n 260 280 

I iin    t.liH  tveek.  £215     Inc.   5  weeks    £335  

Central  London. 

mdiiig  .laiiiiary  23  1909.  1908. 

Passengers  etc. 
'  Jods  etc.  ... 

Total  for  week £5.613         £6.277 

Aggregate  lor  3  weeks £16.967       £18.809 

Miles  open 

j;664     Dec"  3  w'eUs.    £1.842 
City  and  South   London, 

Week  ending  .lariTm  v  24  19097  1908. 

Passengers,  etc 

Goods,  etc '.'.'.'..  . .  '.'. 

Total  for  week £3.336  ■  £3.535 

Aggregate  3  wtek< £10.141  £10.481 

Miles  open 7 '  ^  yT^ 

jr)ee.  this  wevkjigg^jiej^  ^^ .  ek^  £'340 

Dublin  and  South   Eastern, 

Week  ending  Jaii7r;rn,^"22         1903^         <i  190a 

Passengers,  etc  £5.009         £2.794 

tJa'ds  etc 1.4C7  1.558 

Total  for  week £4.416  £4.552 

Aggregate  for  3  week  a £13.107       £12.  867 

Miles  open ISO 160 

Inc.  this  week  .^64    Inc.  3  week.;.  £240 

Fu  rn  ess. 

„     Week  ending  .lajinary  24         190y.       \      1908- 

Pas.sengers,  etc £1.774         £2.069 

Goods,  etc [      5.656  ] 6^317 

Total  for  we.-k   r      £7,410  ,       1:87386 

Aggregate  fnr  4  «c  k< £29.215  |      £33.258 

139        I        139 
k-    £4.043 

Western. 

=  ....-I       1909  n  1908. 

Passengers,  etc !      £ii.051|     £11.299 

Go'^ds.etc : 1S.853  18.320 

Total  for  week i      £27.904  1     £29.619 

Aggregate  for  25   weeks..     £837.8-^3    £874  695 

Miles  open I      444 . .,       [      444 '7^ 

j>^^2ljthi^j»eek^21 .715_  Oec.  25  weeks71:56. 860 

Great  Central. 

Week  ending  .)auiiar7  2-1      1  J0ri7  7   «T9087 

I  assengers,  etc £18.070,'     £18.250 

Goods,  etc 52.990  58.000 

■I'otal  for  w.ek £n.06o'      £76:250 

Aggregate  t.ir  3  we,.k.      ..     £214.560  1  £229.2^0 

Miles  open g09       I        607 

_Dnc^this  week.  i5. 190    U^cr3  we.  ks  £14.700 
Great    Eastern. 

Week  endTni^^liriTT^arT 24 j  "1909:  .1  19Ca 

Passengers,  etc [  £45.700  £44.700 

Goods,  etc 4=400  1  46.900 

■Total  for  wrek ,  £92.10l  £9l7600 

Aggregate  loi  5uick.   . ..  £270.100  I  £272.400 

"""  ''""" ■■■■•  1.057  r  i  1.056';    T 

_Ll!g^JJljl_wee't.  £500     i  e^  j  \ieeks.    £2,500 

Great  Northern. 

Week  ending  .Jaiinarv^7     1909^        1  VTong 

Pa.S9«-ngers,  etc 1     £38.750        £58.4nc 

Goods,  etc i',6.  ]  •^0  71. SCO 

Total  for  week £1 04.930  1  TfiTragob 

Aggregate  li.r  3  w,ek-      ..!   £312.400     £319.400 

**"'"'  "f""" .!  '.003  "      I      998  /, 

llec.    this  week.  £5.000      Dee.  3  w,  ks.  £7.000 


Mile 

open.. 

-,    1 

139         1 

139 

Dec. 

thi4  we 

ek. 

£976       D 

ec.  4  we 

■k^    £4.043 

Gla 

S_ 

}iw  and 

South 

Western. 

V.\ 


•il.'- 


Great  Northern  (Ireland) 


Metropolitan. 


Week  ending  Janu.arv 
Passengers,  etc 

22 

1909. 

£7.023 

8.157 

£15.160 

£47,000 

543 

1908. 

£7.322 

8.294 

£15.616 

£46690 

543 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks.... 
Miles  open    

l^ej    this  week.  £456     1 

ic.  5 

weeks,   ^310 

Week  ending  January  24  I  1909 

isengers.etc £14.799 

Ooods.etc 1.253 

Total  for  week  £16.052 

Aggregate  lor  3  weeks £48,841 

Miles  open   7Q~tt 

IncU 


a  1908. 
£14.153 

1.291 

£15,444 
£47,202 


.  5  weeks,  £1,639 


Great  North  of  Scotland 

Week  ending  .l.uniary  25 

1909. 
£5.320 
5.290 
£8.610 
£257.280 
336 

1908. 

Total  for  week  

£8.550 
£239.074 
336 

Aggregate  lor  25  weeks    . . 
Miles  open    

ek,  £609 


Metropolitan  District. 


78 


Inc.   this  week.    £60     Dec.  25  weeks,  £1.794 
Great  Southern  and  Western. 


Week  ending  .Jatuia 

Passengers,  etc 

Goods,  etc \\\ 

Total  for  week 

.Aggregate  for  3  week; 

sjjpen      

■this  >TOrk."£969^n 


Mil 


.  3  weeks,  £2,909 


^^'eek  ending  .1 
Passengers,  etc.  .. 

Goods,  etc 

Total  for  week 

Aggregate  for  4 

Miles  open    


l)i. 


1909. 
£10.946 
_  11.697 
£22.645 
£91.745 


this  week,  £1C 


1.121 


1908. 
£10.485 
12  268 
£22.751 
£91.670 
1.121 


Great  Western. 

Week  ending  .lannaiy  24 

1909. 
£100.000 
131.000 
£251,000 
£694.000 
2.899'  = 

'<  1908. 

Goods,  etc 

Total  for  week 

Aggregate  for  3  weeks 

Miles  open   

£683.000 
2.878'  = 

k  £4.000    Inc.  5  we.-ki,  £1 1.000 


Week  ending  .lauu 

„ers,  etc 

Goods,  etc 

Total  for  week  . . . . 

A  ggregate  for  25  w 

Miles  Open 


this  ' 


1909. 
£5.030 
3.505 
£8.555 
£264. 504 
492 '4 


£8.085 
£261.522 
492 '4 


Hull  and  Barnsley. 


\N  eek  ending  J.i.iiiar\ 

Passengers,  etc '. 

Goods,  etc 

Total  for  week  

Aggregate  for  5  week* 
Mile?  open    


ek,  £26      Dec.  5  we'ks.  £1.811 


Lancashire  and  Yorkshire. 


Week  ending  January  24 

1909.        -11908. 

Goods,  etc 

Total  for  week   

Aggregate  for  5  weeks 

Miles  open   

£294.745  j  £297,681 
585'4      1      584'2 

Dec.  this  week.  £219     Dec.  J 

wt"ks,  £2.938 

London,  Brightoi 

1  and  South 

Coast. 

Week  ending   Januar.\ 

25 

1909. 

£33.300 

15.645 

£48.945^ 

£208.074 

11  1908. 

Total  for  week   

Aggregate  for  4  w  eeks 

£47.152 
£202.251 

IiK.  this  week.  i\ri9l 

11,-   4  we  k-.  £5.823 

London  and  North  Western. 


Week  ceding  .r.iu.nr 

24 

1909.       1       1908. 

Total  for  week 

Aggregate  lor  5  wei  ks  . .  . , 

£257.000     £266.000 

£769.000      £797.C0C 

1.955           1.946'4 

Dec    this  week.  £9.000 

Dec 

3  weeks.  £28.000 

London  and  South  Wester 


*.v«ek  ending  .Jaiiu.ir 

Passengers,  etc 

Goods,  etc 

Total  for  week   

Aggregate  for  5  weeks 

Miles  open    

Ine   this  week,  £5.000 


1909. 
1  £52.200 
27.500 
£79.700 
£259.400 
"  1.019' 7" 
5  weeks,  £8.103 


London,  Tilbury  and  Southend. 


Total  for  w 

Aggregate  I 

Miles  open    .. 


1909. 


1908. 


£6.425  i        £6,14; 

2.565  I  _       2^544 

£87990  I        £8.690 

£27.491  I      £26.557 


81 


81 


thi 


■k  £300     Inc.  3  weeks.   £954 


Total  for  week  

Aggregate  for  4  wc:!ks. 
Miles  open   

Dee.  tlii 


ck.  £J2.000     Dec.  4  weeks.  £41.000 


Midland  Great  Western  o-f  Ireland. 

Week  ending  Jailnarj 

Passengers,  etc ". 

Goods,  etc 

Total  tor  week  

.Aggregate  for  3  weeks 
Miles  open    


this 


1909.       I       1908. 

£5.478  £5,755 
_6.169  ^5,884 

£9.647  i;9.617 
£30.632  I      £33,478 

598 


598 


•■k,  £30     Dec 


eks,  £2,846 


North  British. 

Week  ending  January  24        1909. 

a    1908. 

lotal  tor  week   £76.864 

Aggregate  for  25  weeks 2.312.656 

Mili);  open    1.322 

£81,814 

2.368.551 

1.319^4 

Dec.  this  week,  £4,950     Dec.  25  weeks. 

£55.895 

North   Easter 


Week  ending  January  231       1909        1     a  1908. 

Passengers,  etc £48.623  1      £46.661 

Goods,  etc 126.000  i      1^3.187 

'Total  for  week £174,623      £179.848 

Aggregate  for  3  weeks....;    £475.363     £495.971 


Miles  open 

1      1.698 

l.bM/ 

Dec.  this  wf 

ek, 

£5.225      Dec.  5  weeks 

£18.608 

North  London. 

Week  ending  Jaiiii 

Passengers,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  3  weeks 
Miles  open   


1909        I 

£4,542 

4,187 


1  1908. 

£4,778 
3.843 

£b.e21 
£25  830 


this  week.  £108     Dec 


North  StafFordshi 


Week  ending  Jam 


rv  24 1       1909.        I  (I  1908. 

I         £4.457         £4.52! 

Goods,  etc7 j   15.475    i      15.904; 

Total  for  week     ,     £17,932        £18.425 

Aggregate  tor  3  weeks ')    £51,630  ,'    £50.306 

Miles  open   '      <■  325  325 


Be-.,  this  week,  £493 


Week  ending  Jaiiuar 

Passengers,  etc 

Goods,  etc 

Tot.al  for  Week    

.\ggregatc  for  3  week; 

Miles  open    

De. 


this  week.  £70      Inc.   5  w  eeks.  £32 

South  Eastern  and  Chatham. 


J  a 


Week  endii 
Passengers,  etc.  .. 

Goods,  etc 

Total  for  week 

Aggregate  for  3 

Miles  open    


1909.     I       1908. 

£55.109       £50.627 

i_20J55       I  19.759 

£75.354       £70,386 

£235  390  I  £218  809 


654 


oo4 


Ine 


this 


5  week;.  £16.581 


TafF  Valc.m 

Week  ending  January  24:       1909. 

Passengers,  etc I       £4. 1 1 2 

Goods,  etc 17.748 

Totallor  week   £21.860 

Aggregate  for  3  weeks £60.334 

0  1908 

£4.383 

15.5C5 

£19,886 

£59.895 

Miles  open    124'4 

124'4 

Inc.    thi! 


Pk.  £1.972      In 


eks,   £439 


.1    last 


:■  iMliisled  to 
1 1,1-  i..|  lii  11      <;  I'lif  alMive  tii;iir.>s  .1..  im;  in  .|ii,ie  II 
11'-    .I'lHl    Mae-,      r/lneliid..    -.Mi    mi'es    Ji.ilit    I.i' 
h  il  .,   .11.1   (  ilv    Hailwav.      ,   ln,lu<liu- 
.k  and  Hailuay  iiicliul.  d.     n  Including  47 


tual  tigurcs.     /)  Includes  the  recopis  o(  the  Vale  of 

::|.ts  of  !inv  of  the  C  nipany's  Joint  l.i  les.    r  Kxclu- 

iiit   I.iae;  (li.N.   proportion).      h  Inelndcs   240   miles   Joint    Line 

no. lots  of   the  canal.       /,■   Kailw.iy  ;oe  miles,  Canal    119    miles. 

lesjuilnlv  workedwitll  (i.C.U. 


January  30,    1909.] 


THE    RAILWAY    TIMES. 


119 


OFFICIAL     TRAFFIC     RETURNS. 


BRITISH     AND 

Mlk-«Kc. 


RAILWAYS. 

lings  Itcported. 


lJ»k(>r  Si.  Jt  W 
n^llii:.!  \  lo.  D 
Urivui  i  .M,  r. 
CI..  C.  Ell.  i  H 
lleiili.r  1  Work 
f.H'k.  K.-s.  ,t  P. 
fiiik  U  i  S.  C. 
Ik.  B  nk.  Jt  P. 

K^-t  L Ion.. 

fi.N.  nn.l  Cltv 
(i.S  .  Pie.  4  B 
Isle  oi  .Mun  .. 
Isle  of  Wight.. 
Isle  01  W.  Cent 
LiverjKiol  Over. 
M«iK'.  Cnniil.. 
M'lHirl  i  Cur. 
>ler«.v     


Port  Tnllk.l      ..     _ 


FOREIGN 

Mileage. 


AND    C0L0NIAL--Coii<i7i««/. 

Latut  KariiinKt  Ueported.        AKK^'li'tet 


l«09-l>|  l90i.e!Wk  or  Month'     IVOb-^ 


Taltal     a 

Temiicounta  b 
Vn.  Kyt.  Hav.n 
rriiK.  North,  a 
W.  of  IlnviinH  u 
W.P.  A  Yukon  (, 
7mI.  i  Huclvaii 


23,:i|.'' 


Z>',04M 
1,712 

•(.OhK 


l(K)S-tl 

li'5,S.'l<l 
1U8..'«'I 
I4».;1U 

IW.I.S'i 

!2.\2.'H 


1W)7. 

ill, 14.) 
42t,,8m 
11, IW 

152,7;*; 
i;i4.,',»i 


UNITED  STATES  RAILWAYS- 

Mileage.  Latest  EarninK.^  Utported. 


Railway 


FOBEIGN    AND    COLONIAL    RAILWAYS 

I       Mileayt*.  l.nt»-si   Khi 

,  l!'u>-»;  iiiui-s.  Wk.  or  Month 


-,:.l(i 


A^jere^ate  to  dale 


51U 

1.7»1   i 

38J 

117  I 

2,271   I 

505 


54 

2,739 


1.340 


Altoy  4  Garni,  i 
Algeciras  .. ..  i 
AnR.Ch.  Nit.  (1 
Antol.  .1  Bol.  a 
.\rK.  N.K.  ..n 
.-Vs^nm-BonKal  o 
Bon  i  N.  W.  c 
Beng.  Dooara    c 

E.Nlen5ion5— c 
Bcnjial  Nag.  c 
Bil.  Kiv.  4  C.  n 
Bolivar  ...a 
Bom.  Bi  CI.  c 

Stale  Lines.. c 
Emz.  Gt.  Sn.  d 
B  A.iPnc  « 
B  Av.  Cent... a 
B  A.En.iS.Cn 
B.  Av.  Gt.  S.  n 
B.  .Ay.  West,  n 

Burma    c 

Can.  North.  !, 
C»n  Pacific  h 
Cen. . Argentine  n 
Central  Lrug.  n 

East  E.xten.  o 

North   E.\t.    a 

West  Exten.o 
Cordoba  Cent.o 
JCent.  N.  Seen 
Cord,  i  Itos.  n 
Costa  Rica  ..  o  ilO 
Culjan  Ccntrain  241 
Del.  Im.AK.c  162; 
Demerarn     . .   (.         21 

flerhiee      ..  ft         :» 

West  Coast.. i  n 
Doni.  .\tlantic  6  — 
Dom.oiCanadr.d  — 
East  Indian—  c  2,477 
"Kyp>,  Delta  n       tiOl 

Emu  Bay n        — 

KntreRios  ..a'      855 
G.Tk.  of  Can.. 

Ma^n  Line   a    3,635 

Can.     Atl.  ..a        463 

G.  T.  West,  n       336 

Ett.G.H.AMa 


33  Jan.  2." 

Ilu  Jan.  !ti 

—  D»  eeinbor. 

700  Jan.  2l 

510  Jan.  22 

771  Dec.  10 

77S  Dec.  lit 

E6J  Julyl-Dec.  31, 


IV.U>.)1. 

li^ll;.^. 

23,(Hl) 

l.i.OfU 

2P.7SJ 

28,;t88 

i3,UU 

12,7.'.0 

21,li00 

23,.i2I 

3,777 

3,.-..-.; 

90,000 

8.-,413 

.■i.37,960 

:i,4-1.3!5 

1".12,C00 

9,40,1*0 

9,787 

7.6:t2 

2,601 
1,111 


•■!,(  94 

J,874 

9.844 

9.i30 

2.:i9o 

2,.')S0 

271 

271 

l,-i9 

128 

182 

182 

211 
1:^81 

211 
128A 

3,325 
:4,29,(<n0 
4,9?,(,I10 
24.000 
8I,tU2 
10,009 
i.09 
119,798 
.10.140 
3.24.t83 
lys.  Jan.  2!  1 15,9(  u 
>vs.  Jan.  21  l.O.'R'.OtO 
Jan    23         108,8' 


_1JIUS.9. 
72.000' 

1.043,769 
84.7ol 
65,40|. 
100,440 

■n.Hi.htK 

06,38,957 
2,4i.,12l 


2l.i- 


DccemlK-r. 

Jan.  23 
December. 
Jan.  24 


Dec.  lii 


Jan.  23 


843} 


162} 
215 


recember. 
Auj^ust 
Jan.  23 
10  dys.  Dec.  ; 

December. 
Jan.  23 

Jan.  21 


Total . 


4,.i23     4,.i23 
2,867}    2,81.-3 


Gt.  Ind.  Pen. 

G.W.  ofBrai    o      '9(3',      893 

H.H.Nizam  a  "" 

Hyder.  God 
Indian  Mid.  . 
Inter,  of  Hex 
Ijia.&  Car. 
Leopold  ina  . . 
Mad.&S.  Mah 


13.756 
3,814 
2,;fe3 
1,649 


13,.^I2 

;i     10,(110 

21  ,.1ii2 

4,9.'i9 

I        2,835 

91,000 

151,500 

1 7,2:<,O0C 

I         S,9(>1 

5.650 

1I,2ijO 

98,441; 

.5,424 

I      19,265 

5,2.(8 

I    128.373 

16.43.:i<i0 

10,793 


.  c    1,128}!  1,126 


Manila 
Mashonaland    a\ 

.Mexican      tf 

Mex.  South  . .  6- 
Mid.  I  rtiguaya 
Nassjo'Oscar    a 

Nitrate  a 

N.W.  of  Urug.Ji 


1,580 
3,088i 


Ottoman    

Parag.  Cent,  b 
Peruv.  Corp.  6 
Puerto  C.  t  V.a 
Queb.4L.St  J  .b 
Quebec  Cent  6 
Rhodesia  ....  a[ 
Rohil.  A  Kum.c' 
Luck.  Bar.,  c' 

Saliarior b' 

San  Paulo    ..n; 
Slhn.  Punjab  c 
Lndba.  Ext.   c\      155 
South.  Indian  cl   L.lfs 


320},      32Ci 


Jan.  23 

7  dys.  Jan.  2 

December. 

Jan.  23 

Dec.  26 

Jan.  23 

DccenilKir. 

7  dvs.  Jan.  21 

Jan.  21 

Dtctmler. 

November. 

Jan.  1  to  15 

Dcceml«r. 

Jan.  23 


Dec 


Jan 


23 


nber 


DcccmlH 

NovcmlK-r. 

3rd  »k.  Dec. 

December. 

Dec.  19 


118j       Ugi 


1.1.31 


Dec. 19 


2,45,700 

;    ll.SstOO 

;       5.5UO 

20,041 

10..-12,545 

4 1,1  Ho 

32,(43 

123,800 

28,t80 


l;62,352 
3,01 « 
57.742 
lS«t6 
.50,079 
21,7."JJ 
30,841 
.12.i50 
■■t6..'!9'< 
69,700 
15,.M() 


3,K49 
4.i,'0,00l>  . 
5,.W,00O 
.10,000 
72,945  I 
9,917  I 
HM  I 
110,113  I 

52,931 
;t,  06,037 


1.;'85 
3,695 
8,640 

.'j!449 
9,167 
.36.793 
19,736 
3,9.37 
2,7.53 
89,186 
175,741 


94,764 
5.978 
19,948 


2..i9,lili. 

3.14,.">l4 

1,23,00,000  I, :i0,9.i,0o|. 

107.112         lo.s.;;.'. 

17,494  17,471 

13,86,000      13,62,ut(' 

15.>-2.00l       19,42,WC 

196..W0 


2,110,67 

65,i41 

18.144 
2,100,769 

l.206.'.-38 
67,.''1,0!.^ 
8.U13,.".0(.,     o,722.7((" 
4:t.740,(j(j(    43,947,00( 
2,6.37,01(1      2,,VtO,3l7 
:tol,l«';        290,,'-82 


1,7.5.%912  I 

58,424  ' 

18,280 

2,2.T»,917 

1,064.164 


1908-9. 

Alab.  Gt.  Sih.  ~310" 

Ala.N.O.iT.P.  .528 

Atc.Tol...VS  Ke  i',794 

Bait,  k  Ohio..  4,006 

Ccnl.ofGcor..  1,916 

Central  of  N  J.  648 

Ches.  and  Ohio  1.S42 
Chic.  Cit.  West. 
Ch.Mil.iS.P. 
Cin    N.O.  &T. 

Cl.Cin  Ch.Ac.  1.983 

Denv.4  Kio  G.  2,.5.52 

Erie 2,169 

Illinois  Central  4,5)i9 

Louis.  &  Nash.  4,.>i5 

.Minn.  A  St.  L.  799 

M.  St. P.S.S.M.  2,289 

Miss  Kan.  4  T.  .3,072 

Nat.  (A  Mexico  l,75u 

N.Y.C.  4  U.K.  .3,782 
.V.Y.Ont.iW. 
Norf.  4   West 
Norlhern   Phc. 

St.  Jos.  4  G.I.  31; 

St,  L.&Sn.Kr.  6.o:« 

St,  Louis  8.W.  l,47( 

Southern    7,294 

Texns  APacilic  l,S8." 

Wahash    2,.5i; 

Whl.4  L.  Erie  49.« 


19U7-8  Wk.  or  H'nth.   l90e'-9.    1907-8.         1908-9. 


1907-> 


818  Srdnk  Jan. 
,187  I  November. 
:«6        Ul  «k.  Jan 


,603     Utwk.Jan. 


1.920 


2,169 
4,419 
4,.34ii 
7i>9 
2,262 
3,072 
1,732 
3,78^ 


Dci-eml,er. 
Ist«k. 


858,4.%3    *.'S<i,7.H 

612,000  .',41,'^Ni 
K.l-7,279!<«21.:2.'> 
.V.14«,1>H.-,  69i'8.:  .',3 

182,000  l80,»i«. 
22:t«,919  2418  .375 
..'i;8,;;l.3  i4.-,8,019 

1.5<l,Hlh  147,102 
.■,!29.36l  .i0U4.r,l'l 

I34...8I  II.-,,i;lo 
2I'iS.9S9  22i.f-,060 

;t4i.,liK)  2'.i7.i'UO 
t29c,iH3  42S'4,i.'(9 
5127.9   -  -    -     - 


M:i.t 


Jan. 
St  wk.  Jan. 
Novcml.er. 
I^t  uk.  Jan. 
November.  ;8.>l,84o7 
NovenilK 


«94,.57 
64,3  I 


niter. 

Nov*  inlKT. 

Noveuiber. 

Noveill^er. 
1st  vk.  Jan. 
1st  »k.  Jan. 
1st  wk.  Jan. 
1st  wk.  Jan. 

Xovi-mlwr. 


287.1  Tl 
'6.737 
640.9«s  634,0.56 
2411,208  2.-<00,6:)9 
6418.:i.''2  6717,277 
131.916  121.723 
42.')2,'.'01  4213,490 
1>«>.7.'>9    149,877 

863..'.-:i  831. r»i 

247,ii26    2.Vi,ii88 
441.1611  :«'5,i:a 

4.8.275    52.'>,327 


?l.87.3,649l«,079,129 

:l,o;ii,017  3.266,  IS6 

21-, 014. 29;  4",.'.99.146 

;aMl52,640  37,230,491 

«,16o,il.3:i  il,.Vi5,691' 

10.914,032  ;2,43l,90* 

11,147,327  12,8.33,9M 

4,848,7.30  4,694,946 

27,673.907  26,770,i«j 

4.121.2.53  4..5,32,I19 

II  :».o.202  12,040.3" 

ll.2.'.S..'4i7  l.>.n.'0,894 

22.1.'rt,li;.3  i3.8.-5,.349 

29.:.'9,5i^8  31.91.3,296 

24,2>l  922  25,2.'5,g0(l 

■•  ICC)  2.i;Ct,127 

7,1.  .   •86  6.7.56,225 

Il,.".<1.493  11,391.084 

279,922  287,C:« 

40.402,810  44.006,098 

3.7U5.23;  3,7.52.798 

12,.l2:t,.W7  14,775,4.52 

32.Co4.5r4  :>4.440.341 

7:i>i,098  740, 

2o,4h2,279  12,.'77,806 

5.6.-^,2:12  S,.'ei,9C6 

27.>.-3,8l«  29,6.56,313 

S.112,:Cw>  g,.S2>',012 

13,768.690  14..'38,.321 

2  5;3..i8li  3.028. .500 


WORKING   STA1EKEN1S  AS  LAST  RtFOETED 


Net  Barnings. 


i3,495 
,430 


1V5.862 
157,880 
1.16,410 
78,89; 
19.6f3 
13,29v 


.^^SCOt'Ol 
184,403 
.56,814 
178,613 

283,221 
,113 


62.4^3!  Alabama  Gt.  Southern   No 

•12,098  July  1  to  Nov.  :io    

S9,U8    Atch.  lop.  4  8'anla  Ke    Xc 
9.:J60|  Julv  1  10  Nov.  30  ..  .. 

21  u'l.i    Ball  imore  and  Ohio    ..No 

12;i,325  July  1  to  Nov.  :10 

148.525    Canadian  Northern   Ko 

145,:r,s.  July  1  to  Nov.  -.hi 

I.lr.'i!!    Canailiiin  Pacific    No 

July  1  I      


75,472 
16,816    Chi 
1 2,620  ! 


lid  Obi 


Julv  1  to  .No 


.30 


at  West. 


.52,44,r((i 


293,947 
17,915 
60,4^8 
19.!'39 


,>6,168 
9,182 


8,.532 

9,6(1,612 

37,251 


4,t«0 
23,144 
18.945 

4,221 
96,712 
896,100 

2,nou 
f.3,.'^8,i 
17.772 
.32,612 
21,612 
28.871 
23.750 
i  5,:)01 
1,30,279 


16,6,16 

371.1.38 

•52.61.(-0(., 

19,824 

2'.8l,iJ5 

J2,k;.4I2 

7,85,7(10 

•3,449,.5*l 

.50,760 

67,959: 

l.,51..50.01«  l,41,88,.V* 

14.-.,  28 1 

i8»,80i 

.371,601. 

76.199 

.17,4>-1 

M,660 

•307,277 

119,945 

14,206 


ChicacoGr 
Julv  1  I 
Drnveraiid  Itio  Grande  Nov 

Jnlv  I  to  Nov.  -M    

Grand 'irunk  01  Canaila: —    ' 

Main  Line Nov. 

Julv  1  to  .\ov.  30 

Canada  Atlantic Nov. 

Julv  1  10  Nov.   io 

Ciraud  rrunk  Wsirn,  Nov. 

Julv  1  to  Nov.  30 

Delroil  Gr.  llv.AMil.Nov. 

Julv  1  to  Nov.  :(u 

Total  (or  Svstim..Ni.v. 

Jiilv  1  to  Nov. 30 

Louisville4  Nash\illc.,N..v. 

Julv  1  to  NoL.to    

Minn.  St.  P.  *  S.S..M.    Nov. 

Julv  1  to  Nov.;;o 
Miss.  Kan.  A  Texas      , 
Julv  1  to  Nov.  .-0    , 
i:«,1.38    National.  I  Mexico  .... 
107,.59u  July  1  to  Nov.  .30  . 

482  iOO    New  Y'.  rk  Ont.4  Wen. 
69.4;-9  Julv  1  to  N.v.  30     . 

3i:,78l     Phil,  and  Heading 


54,14,1.-2 

16.849 

25,.52,137 

12,02.442 

10,88.21 7 

4,282,960 

79,760 

86,212 


.Nov. 


1908. 

*295,712 
1,494.7.83 
8,.387,279 

39.U14.297 
5,94S,0..i5 

.30.9i5.64u 
!,156,i00 
4.707,210 
7,303.:  (.3 

33,75.5,783 
2,118,133 

11,U7,.327 
f>.5,l6l 
3,6114,1  T3 
l,^36..''89 
9,240,967 

£578,300   [ 
2,8ill,300 
34,5UC 
I7,3,5.'0 
89,600  I 
4&7.110   I 

28, 200 

ILO.-.M) 

730,000 

3,661, 3.'.o 

8:i,;6;)..3-2 

I9,i;i.6i; 

1,1,*1',1S4 
6,108.328 
2,3)8.161 


19(7. 

$32:i,<:t6 

l,741.ii39 
8,021,125 

40..599,14K 
6,!'98..=.53 

37,230.491 

457.400 

4,606,»IX) 

6.953,967 

34,4U«,917 


2.4." 


57,186 
2f9.4i5 
124.129 

I.5.I.I.-. 


July  1  to  No 
Coal  and  Iron  Co. 


..30 


Julv 


1  to  No 


,No 


10,16.3,194 

£828,000 

'4 1, MO 

2:3.500 

lOS.CoO 

589.3(0 

30,31  0 

168,700 

.'O8,.5O0 

4.170,;i(0 

*.3,9I2,6I1 

21,202,911 

1.1 06.2.- 1; 

5,692,761 

2,01 8,059 


81, 0'- 


•42      2,45  .i'3 


35,500 
.'88.076 
.514,:  24 


1.170,653 

i,;.o,Too 

33,(K  0 

<.1-|.I5,?',' 


TolaHx.thCompaniei 
Julv  I  to  Nfv..30 
Pitts.  CinCh.4  St,  L,, 
S9,7.H>  Jan    1  to. Nov.  3o 

6(O,260    St.  Jos.  and  Gr.  Isl.     . 
546,i67  July  I  to  Nov,  :;.> 

—  St.  Li.uis  4  San.  Fran. 
5.42,141           Julv  1  to  Nov.  .30 
6,f.3,l.«2    Southern  Railway 

—  July  1  to  Nov.  30 
8.38.667    Union  Pacific. . 


:t8,4!9    Wabash 


Julv  1  to  No 


30 


13,7i!I.M4 

3o.'3i6,'r;i3 

2,3:.5,.?-31 

23.947.431 

131  .•46 

;.-!6.0i8 

4,2.52.901 
2I.,482,279 

4.570,118 
22,i65.078 

7,141.813 
.•W.0.57..368 

a.Cu<l..%45 
ll.21C.s09 


1,269.128 
6.77  I..X37 
«.?4,0.56 
3.;. 52,79.- 
.3,878.055 

I9.t84,24.» 
4,097,949 

1 7.;6.3..-"  3 
7.97i<,l  04 

:7.I47.S('.' 


me. 

871.679 
:.70,931 
3,279,493 
14.781.7.51 
I.!.4U,278 
11,346,1.59 
412.6(0 
1,472,800 


£:71,0(0 
>89,».  o 
del.  9,Oro 
16,1  ■-'0 
10,100 
91,1 .5o 
3,21  u 
:i:i,0.-« 

19S,.30O 
4.0.30,1.50 
8I,3I2,.«.'<9 


.•',8,50,244 

4:15, 767 

2,1S0,,'':7 


1907 


*.3.5,782 
i74..5.-« 

2.017,749 
12,071.946 

2,(01.4.56 

11.8ti6,<iii0 

li;",:!oO 

l,.36.5,7O0 

2,445,034 

12,35-, 833 

8II,6l'l 

4,67.5,679 
112.673 
7.55,11'4 
600,196 

3,4.36,2.32 

£I7I,C00 

919,910 

2,700 

21,100 

18,600 

99.2011 

5,410 

.33,200 

197,700 

1  072.4(» 

.*74.\1|0 

.-..6:v3,02? 

428,616 

2,316.?,«6 

512,114 

4,104,851 


21 
1 

.577, W« 
1122.207 

2( 

«9 1,729 

7 

4.«.S5I 

36 

i»l'.2t  3 

2 

1 2:, 699 

12 

l.T4.(-l 

1K.^,7^3  '  .•iiais*." 

I.n^-4.7iil  1.136.10- 

.•..4(v.(«'3  .-,.9I6..14  7 

I.4,-A-52o  1. 11:4, .Ml 

7,lf.M99  6.241,019 

3. '95. 197  .3,.37!.17« 

IS.U'r.:.^!  1.5.010,474 


I  Earnings  reported  in  pounds,  b  i 


h  in  dract  mas,  t  in  f  eS4tns.  i  rrditcrd  In  (old.  t  In  Ucvtcan  dollars, 
eluding  Noith  West  ArgenlineScctii  n  ' 


THE    RAILWAY    TIMF.S. 


rfANUARV   30,    IQOO. 


STEVENS   AND   SONS, 

)arlington    Works,    Soui 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow. 


PATENTEES    AND     MAN  UFACTDRERS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  the  MOST  APPROVED    DESCRIPTION;  also  Ey«ry  DMCription  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER   IRON.   STEEL,  OR   WOOD. 
Ifl.lDriCTCRBKS    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL   KINDS  ALWAYS    KEPT   ON   EAND. 

OoDtracton  to  the  priocipal  Rallvavs  Id  th«  United  Kingdom;  also  the  Cootlaent,  India, 

America,  and  the  ColoiiieB. 

WROUGHT    AND    CAST    IRON    GIRDER     BRIDGES,    &«. 
GAS  ENGINEERS,  &c. 


Reg-isterine-     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c 


Glazing 

r  MEIXOWES    "Ediose"  Patent  Roof  GUzint 
a  CO.'S        r«i  leera  or  iu  BEScumeiis. 

Abaolutoly     Iiiip«rishable.       No     P»tty     «r    Aabeitos. 
MilUoM  0*  Feet  Si».i  (or  tke  Principal  Bailway  Com- 
panie«  and  otkers.     All  Work  Oiarant^d. 

lAit  ef  Werki  and  «U  ParlicuUri  frtm 

MELLOWES   &    CO^    Ltd^ 

Sbedlcld.  Eng..  &  28.  Vlcterla  SI..  Wertmlnalcr.  L<n4tli.  S.W 

PLATE  AND  FRAME  BOGIE  TRUCKS, 

Iron  and  Steel  Underfrdnws.  axles,  wheels,  tanks,  do.,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrated    Catalogue,   Specifications   and    Estimates    Free. 

W.R.RENSHAW  fi  Co.,  Ltd.,  Phoenix  Works,  Stoke-on-Trent. 


. 


READ    THE     . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UI'-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Iso  be  6ad  at  all  Railway 
SBooRstalls. 


Subacrlptlon— Art  EdHion,   3/6  p»r 
Ordinary  ,  J/6         , 


PaU'JinBton    Station,  Lon 


Of    interest     to    all    who   follow 
the  wrorkings   of    our  Raliivays. 

T>1t 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


Published   Monthly.      ''*S££w,^i^         FuUy  lUustMted. 
SUBSCRiPTI 3N  RATES  j^,^-^-^^-!^^-; 

Address^ 
THE  EDITOR,   Central  Station,  Leicesterm 


THOMAS  TURTON  &  SONS,  ltd 

Sheaf  Works,  SHEFFIELD. 


LOHDQHi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


[tortSiURROWiSONS 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


Loudon:  Pnnttd  for  tjic-  I'loprielors  at  3-J  M.  KUit  Lane,  E.C.,  and  I'libhslnd  hy  Jas.  W.  Coirtesav  at  12,  Norfolk  Street,  Strand.— Saturday,  Jan.  30,  IS-UJ. 


!'"K1'.KI' AKV     'l.      1900.] 


TIIF.    RAILWAY    TIMES. 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW        :  :        DUBLIN        :  :         BELFAST 

can  be  reached  more  e]uickl\   and  comfc^rtably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

FT^QUENl   EXPI{ESS  AND  MAIL  SET{VICES 
WITH  LUNCHEON,    DICING,    AND    SLEEPING   CA'IiS 

CONNECTIONS  BY    THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcad  Tube  Underground  Electric  Raiiwayi  have  Stations  at  Euston  which  ire 

connected  by  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  anJ  to  Clapham,  Kennington,  London 

Bridge,  tiie  City,  Islington,  Charing  Crosss,  Oxford   Street,   Hampstcad,  Highgate,  Kentish   Town,  and  other  district* 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON   Stat.on  ri<AM<     KHE. 

jQoo  ■  General  Manager. 


JAMES   KENNEDY  &  CO.,  Ltd., 

C9,  BUCHANAN  St.,  GLASGOW. 


UVERPOOL  4  LONDON.  EnglMd 
CINCINNATI.  4c  . 
U  E  A 


Spring  ■nd  Su 


SAWN 
TO     SIZE 
^■^  in  America  under 

own  supervision  and 
shipped  direct  to  any  port 
if  the  United  Kingdc 
(or  delivf . 


of    IW. 


Mr.  JOHN  E.  RAWORTH, 

7atent  ^geut, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY.     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  Bli  USED. 

Telegrams— "PASNUT.  LONDON." 
Telephone— 12214  Centr.il. 


Awarded  SILVER  MEDAL 

Railwoy  g  Tramwoy 
Section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIME,  MONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  ;  to  ♦  In.  -1     ^ 
Samples  Froo. 


FASTNUT,  Limited.  60,  Aldcrmanbury.  LONDON.  E.G. 


THE    RAILWAY   TIMES. 


[February  6,  1909. 


The  Birmingham  Railway  Carriage  &  Wagon  Co. 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturer!  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  part  of 
which  are  cMstrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULir     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    Or 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

Ttl.srnphlc   Address— ■SHIK.tRI.    LONDON  " 
T.  Uphone    NO— S9S0    LunJiON  WALL. 


RE.'^D    THE 


AN    UP-TO-DATE 

ILLUSTRATED  ^o  ^^  ^^'^  "'  ""  jiailway 

'^'^'LWAY  SdookstaWs. 

PUBLICATION. 

Subscription— Ari   Edition,    3/6  per  ana 

Ordinary  J/6 

Pad-iington    Station,  London 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE    COMPANY.    LIMITED 

The    L.,    E.    &    G.    OPTION    POLICY 

is  one  of  the  most  up-to-date  yet  issued. 


Ht.o    Off  CE      EUSTON    SQUARE     LONDON. 
Applications  for  AgencreslnMted      TMtJS   NFII.L,  General  Mamter. 


Of    Interest    to    all    who   follow 
the  workings  of    our  Railways. 

TMC 


GREAT 


&?%• 


'  JOURWL 


CENTRAL 
JOURNAL. 


Published   Monthly.      S^Sg^^S^        Ful'y  Illustrated. 

SUBSCRIPTION  RATES  I  J"  Pp"  ^"^T;  P°''-fr«- 
I  Art  raper  Ltdition,  it.  do. 

Address — 
THE  EDITOR,   Central  Station,  Leicesterm 


THOMAS  TURTON  &  SONS,  i-TD 

Shtai  v\orks,  SHbl  FlLLl). 


LOHDQHi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Rail^vay  Springs  6  Buffers. 


Davis  BuRtow&SONs 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 
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LONDON  &  SOUTHWESTERN  RAILWAY 


SOUTHAMPTON     DOCKS 

POSITION  AND  FACILITIES  UMiVALLED.  DOUBLE  TIDES. 


Vfrom  London  (W.itcrloo)/ 

HIGH  WATER  4  TIMES  EVERY  DAY. 


k-ss  Hull  j8  (e 


aU-iiBMj;  new  Ocein  Quay-> 

A-  vjfe  l-v   ni|{lil  as  hv    <.i 


10  r>ock«  dredeeJ  to 
f'.Iitfd  by  £.!!  biKi 


LARGE    OCEAN    LINERS    DOCK    ANY    HOUR.     DAY    OR    NIGHT. 

P«sSi.-ni;cr  »nd   Mnil  Trains  jo  nlnnRiiiJe  Steamers.     Su  Tender  required       Docks  fully  equipped  with   thdraulle   4  Hectrie  Appliancen 


"TRAFALGAR 


AND    "PRINCE    OF    WALES 

ST,^  tt.  ami  Vnl)  II,   loni:  rtsp.Tl  u  ulv. 


DRY    DOCKS. 


AM  i     1  Kl 


\-ii>  '\  L-Hi.S-, 


COMPLETE    EQUIPMENT   OF   GRAIN    ELEVATING    &  CONVEYING    MACHINERY. 

SPACIOUS    SHEOS    FOR    WOOD    GOODS    UNDER    COVER. 

Specially  constructed  Coal  BarKC  Docks  Houiiig  14,0c,  tens  o:  Co.il  ,„  I,isliter5,  ready  for  the  Co,i1>„k  „f  I,ine  Sleam-rs,       -ll,.:  finest  inMalbiion  of  Toid  Storage 


Steamer   le. 


S=TE  A.IVISHIE»     esE:F<'VICE:S. 

PARIS,    via    SOUTHAMPTON     &    HAVRE.        Daily    each    way      Sundays    excepted). 

mcr  leave;,  SOUTH.V.MP  ION  al  12.0  midnight  (last  train  from  Waterloo  9.45  p  m.).     Train  leaves  Havre  8  8a  m     due  I'aris  11  20»  m 
HAVRE,   12.0   midniglit  (last  train   from  Paris  7.47  p.m.),  due   London  10.11  a.m.    (T/ie  connectwit'trl-uefn  l/ie  Boat  aiul  Train  at  Ha- 

is  guaranUet/.) 


The  favourite  Normandy  Kovite  for  PARIS,  HOUEN.ETRETAT.HONFLEUR,  CAEN,  TROUVILLEDEAUVILLE,  SWITZERLAND,  SOUTHof  FRANCE  &c 

SOUTHAMPTON    AND    ST      MALO.       Passengfers    and    Merchandise. 
SOUTHAMPTON  to  ST.   MALG-H.uly  (.SMuo,iys  eve-]  t^H  I      ST.   MALO  1.  SOUTHAMPTON-n.,Ly  (Sundays  e.vcepted). 

SOUTHAMPTON    AND    CHERBOURG.       Passengers    and    Merchandise. 

SOUTHAMPTON     10     CHERBOURG- 1: very    Tuesday.     Tl,ursd,,y.     and        I      CHERBOURG     to     SOUTHAMPTON -Kvery    .Monday,    VV,dne.d.iy,    and 


I  fr.i.n  W.itcrloo,  9,4,S  1>. 


SOUTH  AM  PTOiN 


11.0  p  ni. 


.-  From  SOUTH  A.M  P  rO.N— Steamer  sails  12.30  midnight      (Last  train  from  Watcilo*  9  «  p  m  1 

CHANNEL   ISLANDS     T^SpUTH.AMP  ION     Steamer  leaves  JERSEY,  s. a.m.     GUfcRNSEV,  10  a.m.  (about). 
JERSEY   t     ST.  .M.\LO..ind  rvV,T.,-i.  lliiee  tmics  »eeklye.achw.-iv. 


_  _ ^  _  klye 

JERSEY  to  GRANVILLE,  and  vi.rvcrs.,,  three  limes  weekly  each  way. 
■n  SOnTB&MPION  and  HONFLEHB  willi  Cargo  only. 

cl:s  ,in.l  tlic  Sleimsliip  .Se-vicei  in.iy  lie  ol.l.i  iied  on  app  ka!io«  to  Ife  nr.,-l,  ,Bri    M.Mlnr  Sut" 
biipcrintcndent  of  ttie  I.inc  ,   and  C... is   I  r  .rn      tro[iL  Mr    A    .\ta!by,  Coc  K  M.l:-.l.;c^  ^V(l:er  .a^  s 

CHAS  J-  OWEN9,  Oenepal  Manager 


ALFRED  HERBERT,  L™  COVENTRY. 


Plan   view^ 


of   No.  4  Hi  Capstan    Lathe. 


With  special  outfit  for  making  locomotive  copper  tirtbox   stays  frum   tlie  Kir. 
Machine  is  also  suited  for  machining  small  steam  and  water  tittings  of  all  kinds 


Mit;  -it    r  i  per   hour. 
Catalogue   on    request. 


124 


THE    RAILWAY    TIMES. 


[Fi;i:ruary  6,  1909. 


INDIA  £3  10s. Vo  STOCK       Midland    Railway    Company.       Great  Western  Railway  Company. 

Not  Redeemable  before  5th  January.  1931.  ■      "~ 

,—-,,„,,,        V<'»TICE  IS  HEREBY  (;lVEN,l>at  tla.!lNJOTICE  IS   HEREBY  (nVEN  that  n^^^^ 

■      ri;i--l.    (,s>,--//„.  7-;W,r..lrt,  ;v:.,.).  j  lX(i  .,t  Hie  MM,  .    I    i: n  ,w>    (_omi.™.v  wiU  be  held  ,  j,,  \,,,    ,_,f    i.„l,;.,Meiit.    in  ■l.onduii.    at    Paddiiigton 

' '  ■" '     "        "" '^     ""  '  1.   oil    Thmvdii.v,    llie    isth   day    ol   February, 

ISSUE  OF  £7,500,000,  '  ""    '■'•■'■'  "  ""■  """"" '""  """  ''■"■"°  ' '"""'  '"  '*'"''''  "''''"''  """"'  '"'   ""   *"'"'"" 


vUiiili 
■III,-  Fii 


Price  of  Issue,  fixed   by  the   Secretary    of 
State  for  India  in  Council,  at  £97  per  cent. 


lX(i  .it  Hie  JIM 
at  IJie  Station  - 
KRIllAY,  t.lie  r,'' 
l.aflt  lliii-  o'cld.k 
ai-t;..ii  „1  ttie  ll.. 
|iaii\ . 


iHi: 

r,i(-i 
.-.,   1 1 
11. i.  1 

:iivi: 

LAN  11 

.1  :i      1 

;niii: 

hraii. 

and    t 

li.>i:i-. 

1,'    in.. 

i)\ir  \N  V 

111. 11   111. J 

■lU  be  held 

,.      A  .1   t'..iiiijaiiv  at    Dcrl.v,   on 

,\.n    ..1  rebiiiary,   1!I09,  at  Hail'. 

the    Alteinoon,    for   tlie  trans 

ral    Busine&s  of    tlie    sa.id    Com- 

ERXEST  I'AGKT, 

Cluiinnan. 
H.  TYLSTO.V  HODGSON. 

Depiitv  Chairman. 
ALEXIS  L.   (.■HARLKS, 

Secretary. 
Srd,    1909. 


Midland    Railway    Company. 


Four  Directors  in  tin-  iilar,-  .il  th.'  s;\mv  niiniber 
who  retire  by  ri>ta.lloii.  an. I  l..i  III.'  ll.'iii  l-al  lull 
po.*e>  of  lnK^aies.s, 

Tlie  lliiectors  reiiiiiig  arc  ehsible  lor  reelection 
;,ii.l  111  .0:111. liaii.'.-  «."'  a  bye-hiw  foui'teen  days'  noti  c 
iiiii-t  be  uiv.-ii  ill  writing  to  the  Sccretajy  of  the 
naiiifi  of  aiiv  Proprietors  to  be  iiominiat^d  for 
elect  oil  a.!  liiroctors  at  the  .«aid  Halt-Yearly 
General    Meeting. 

At  such  Jleeting.  wliicli  is.  hereby  specially  coii- 
vriir.i  for  the  piiriiose,  a  Resolution  will  be  ftiib- 
M,,ll,.,l    to   111.'    I'Mipii.t...',..    to   saii.'t.i.Mi    anil    c.|i|.i 


\V, 


!ta 


All. 


"N 


OTICE     IS     HEREBY    (ilVEN    thai,    [, 


.r  of  the  und.'ilaku 
and  New  Quay  l.i'-li 
■.a   Western   Rail«;u 


I 


■|ii,      I.. 
.1!     Iii.l. 


pt  al  th.'  bank  ..I 
KnglaiMl.  Mii.l  a!  111.  i;..iik  ..1  1 1. land,  where  all 
as.v.ignni.iit.    ;iii.|    ■ri.in-h-i-    .n.'    ma. I.'.      All    Tran.--- 

l.-rs  aii.l   si.tI,  Cv :'.l.'„  .11.    II..'  ..I   Staiiii.   Ilutv. 

Applications,  which  must  he  accompanied  by  a 
deposit  of  £5  per  Cent.,  will  be  received  at.  the 
Chief  Cashier's  Office,    Bank  of   England. 

I'n    '.'a.-.'    ..1     pari, ai'  .'.[L.tiii, 'ill.    I  :i.'  'balance    ..1    III.' 

am. .mil    r.i  .1   .1-   .l.'p..Ml    will    I., In. I  l..«ai.l.-.  111.' 

l.aVTII.'lll     .,1     t   I.'     Iil>t      lll>t;..llii.lll.       Si 1,1     lllt'li'     I..' 


lal    M,  .  ling    of    lb.'    I'l'opi  Ml"       ^ 

iJ'INKItAL    MKI'rriNG    of    the     rroprictors     of     the      ,.  ,,1,1  ,„.,|,,|,    siation    on     the    ^. 

Mini  \NP    Rvll.«\v    GoMI'ANV    wiW    be     lielil     at    tliei,^|,    ^    n^^      ,,,,1    Half-Yearly    1;.  i" 
stall.. 11    ..f    the   «ii.l    Company     at    Dt-rt.y.  on    FRl-     i,,,.    |,,|i,,„,„.j    Uili^   ,v,ll   be  cul.m::  1 .  . 
DAY.    tlie    llltli    ilay    of    February,     1909.    .at    Two  1  .,i,i,.|,iiion    and.   if    Ihought  fit.    I..r    II 
o'clai-k    in    the    Afternoon,    for   the   purpose  of  con-     ._,||,||    -^,.,4  „ 
siileiring     the    following    Bills    now     being    (iromoted 
III    I'ai'lia.nient  ; -- 

1,  Mll.l.wl.  l!vli«»Y.— "A  Bill  to  confer  addl- 
ii..iial  11..M.1-.  ii|i..n  the  Midlajid  Hallway  Company 
1..1  til.'  c.iii-.ti  II,  1 1..11  of  Works  and  the  .\c(iuisi 
li.jli    ..I    l,an.l^.    aii.l    lor   other    purposes." 

■j.-Giu„vr  CiiNritu,   RMi.WAY   iVahioi's   Power.'!),— 

"A     Bill    to    authoiis,-    t,he    .-..n.-t  1  ii.t .f     New 

RailwaAs  and  Works  ami  th.'  a.  .|iii,-.il  :oii  of  Addl- 
t.onal  'l.and,  l.v  il...  meat  ('.iiir;..l  KaiUvav  Coni- 
l«in.\  :  t,he  ci.-in.,:  •,:.   ,,i    a  stii.t   lnii....ieni,'nt   111 

the    Clt.v    of    111...'  L       1     ,      Ill, 1  I. .11    ..1    A. 1.1  ti.ilial 

l.aild.s   by    til.'     M.iH,     ,     ■'  ■     >.'ilth     .liii.,ti..n     all. I    Al 

t.nnclham      Railu.ii      l.,iiil,.n.       th,      'S,  : tii      an. I 

Seflon  .Uinction  Kail«a\  l'..nil,,in\  nil  '  ■  \',  :1 
Lin.lsev    Light    lto.ilwa^^    (■..iii|.,iii\  ,    1',      I      ,,       -    •'! 

the    Seaforth    and    Sill. .11    .Inn,: 1  ,     '.  .      1,       ,, 

Gi'.'at    Central     Kailwa\     Com|.aii.\  .  ,      ij    ..! 

A.l.l.tamal  Capital  bv  tlie  Urei't  t.  ni',:  K,.:l,>a> 
('..mpaiiv  aii.l  the  Hiimber  Cmini.  i .  ,.  1  Paiiu.ii 
an. I    |l,..'k   C..mp:un  :    anil    lor   other    i 


appi 


1.1    N.'W 


i,-l.l  at 
.liatelv 
.    when 

i'.val   of 


\V| 


II  Ml. 


Pile   lb 
liiiml 

'in' 

in  h    1 

h,'   liiiM 

)ri    M. 

i.tii 

111. 

'J'-'li.l 

1.  1.111:11 

On    \1. 

ll,l:i\ 

.    111. 

l.-.,li 

M:'.'.  h. 

on    Til 

.-d,a 

.   Ill 

.   i:;lii 

Apill, 

On    -\|. 

.|.la\ 

,    111 

•    liil.ii 

.M:i\. 

■flic     11 

...lall 

l.-llL 

ma.\ 

be    p.ll.l 

'i.'T.'r 

£2; 

per 

cent 

p.r    :ll 

■■  .\    1; 

I. 'I. 'Ill  w  , 
..un  iiii.l,  . 
Mi.llan.l  I 
lakills;  111 
iip.,n  111.- 
all.l    the    V 


turtJier   iiowers   upon 

a.ilwav     Company     in 

•■,,., p.,  1     ,,1     III. -11       .uMi       nil, I. rt:, kins      and 

„„i    tli;,l     ('.,.i,p:iMv    ,ii„l    til.     Ml. Hand    Rail- 

■■\\.i\    (• ],;iii\    ih   i.'r[..'.  t    -Il    ; nilertaking 

■•  HI  ■  whi.li  IhVv  all'  lomth  int.T.'sted  .i.nd 
■■  upon  th.  liahi  and  Fest.miog  Railway  Com- 
"  paiiv  and  the  Weymouth  and  rortl.and 
"  Kaiiwa\  Companv  a.nd  for  otiie.r  purposes." 
o  ••  k  Bill'  to  authori.se  the  Great  Ww>tern 
••  Itailwav  Company  to  own  and  use  Veit*is 
'•  for  the  Convevalioe  of  Traffic  between  the 
"  Ports  of  Wevmouth,  Plyiliouth,  and  Fisli- 
"  guard,  the  Ports  in  the  OraJinel  Islands  and 
"certain  French  Ports,  and  to  subscribe  to 
"  the  Fiind.s  of  Steain.*ip  Companies  and 
"  for  other  purposes." 
3    ••  \    Bill    to    provide    for    th,-     wo.l:.n.j    of     the 

"Undertaking  of  the  Li-i  -  ,  ,!    ""I    I I''  '- 

"way   Company  by  the  c,  .      \\  ■  i:  ,     ;    > 

"Companv.  and  for  tin    \,    '  :  j  i  i   i 

"taking  of  the    I.,-!;,-:!' ,1     ml    I    .     ,,l"n    lt...'.i.i,v 
"Company     in     li,,      i.'.'      \\.-i,'ii     Kail"a.\ 
"Company    an.l    i',      ,,",'    1,111,..-,:-" 
CHI  1:1  Hill.,    til. I  1111:111. 
G.    1\.  .MILLS.  S.iirlary. 
Paddington  Station. 

2nd    February,   1909. 


t.  -NoKrii  K  V 
aild,it:..n;il  pow,- 
Cunpiviv  P.r  th 
..tli.T  Worki    ai. 


Rhondda    and    Swansea    Bay 
Railway. 

-\TOTI('E  IS  HERiBY  GIVEN  lliat  tlu- 

i\|  FIFTY-THIRD    HALF  YKARLY     GENERAL 

MEETING    of    llie    Proprietors    of    tlie     RHONDDA 
\nD    SWANSFK    liAV    RAILWAY    COMPANY    will 
lie|iutv-Cliairman.  1  be    hel.l    at    lli.-    H.il.l    Metropole.    Wind    Street,    in 
ALEXIS   I..  CHARLES,  I  tlie    Coiintv     li..i..ilgh    of    Swan.-.ea,    on    MONDAY. 

Secretary.  |  t:he     bjtli    .lay    ..1     FKBRl'ARY.     19119,    at    Twel 


1;  Ml  «  w  '  A  Bill  to  confe 
I  111.'  X.iiili  K:i..it.e.fn  R..i,Uwa 
lrii.ti..ii  ..f  new  Haihvav.s  an, 
i,?.liii~iti..ii  ..I   Lauds;   a'nd    l.i 

ERNEST    PAGET. 

Charrmati. 
H.    TYI.STON    HODGSON 


The    South     Indian     Railway 


tihiity    o'clo.'k    111    111,'    Afternoon,    for    the    General 
Purpwes   of    th,'    rinli  I  raking. 

The   Transf.  1    li,...Ls   will   be   closed    from  the  4th 
Fcbiua.rv  to  th.'  l.'.tli  Fil.rua.ry,  both  days  inclusive. 
MORGAN    B.   WILLIAMS,   OiairmaJi. 


effected     not 


Company,  Limited.  „  «  *^-  1-u»low,  secretary. 

^        "^  I      Swansea,    Jan.    22,    19D9. 


i::^  and  'M.:k'";''rtl";l;' 'Inu  'i:,:'':^.;;;;Ti,';i  ^phe  softh  indian  railway  the  stock  exchange. 

n;;,  slock,    a.    aiu    liiii.,  on   paym.'ii.   of   llie    ii.iial  ;  ,i^,   ^,,,^  ;;^!|^^^..V  tJir^^^W^  I;?':'!""''     "'     "■    ,  NOTICE. 

eef  Tires''  I    \/f  EMBERS  of  th( 
ive.s     ami  1  iVl  are    NOT   ALL' 


\ppli.:ilions  mii.-.t  b.-  on  piintid  forms,  which 
iii:n  b.  ..Iit.iiii.'.l  al  till-  Bank  of  England,  or  at 
aii\  of  i1>  bi-aii.'li.s  ;  at  llie  Bank  of  Ireland:  ol 
\li.  Hoiaci-  H.  S.'oll.  till'  Broker  lo  the  Seci'et«iry 
of  .St.:..te  lor  Inilia  in  Council  I  Messrs.  R.  XlMsiui 
and  Co.).  7(1.  C.irnhill,  L.indon,  K.C.:  or  of  Messi-.... 
.Mullens,    Mai'sliaM   :iii.i    Co.    ill.   (Icovg.-  Strct,    Man 


(II    LI 


lb. 


IMIITIAF,    AND    ENGINEERING    STORES 

(•..liipi  i.-ilii;    Steel     Boiler    Plate 

liiipl;.  :il.       Parts     for      Loconioti' 
H..il,'is.      Steel       Boiler       Tilbi's,        Hel 
Spnn'.;s.    \olute    S|iring.~. 
(■2)    LOCOMOTIVE    STORES- 

Colnpi'lMng      Copi.er       Plates,       St.'.'l       Ilo 
PI:. l.v.     I..,.,in.,tiv,      llnpli.'al.'     Parts. 
Si.,,  ,li,':ili..ii.    .111,1    1..I11I-    ..(    'r.n.b'i'    may    be 


I I 

■1,11,1, 


.III. 


Funiess    Railway    Company. 


11    and    Direc- 

l>i.'      South     Indian       Railwa.\        Company. 

and     marked     "  Tender      for     Locomotive 

iiin.-t    be    left     with     the    undefsigned    no! 

:iii    I'J   o'llo.'k    noon    ol   Tuesday,    the    ir.ib 


lit   bound   1.. 


.pt 


lowest 


r    aliv     T.'nd.r. 

A    charge,    wliK'li    will    not     b.'     r.'tuincd,     will    be 
.l'>       n.'Xt  olll>IN.\RY    HALF  VI'ARLY   MEl'iTlNG     .nad.'  of    ins.   for   each  copy  of   spccilii'ation    Nos.   1 


AyOTIi'K  IS  HKI!EB\-  (iI\E.\   ihat  the 
.l\      n.'Xt  oil  I 
Proprat. 


till'    Fi 


.'~^  l!:iilway  Company  '  and   2 


at    G...rsc.stritt.    West. 


Copi.w  of  the  drawings  may  be   obtained    .a.t  tc 


will   be  h.-l.l .  . 

min.b.r,     on     W  I.DNKSD.VV.     the     ITtli     DAY     OF  ,  ollhe  of    Robert    Whife,    Escp,   the    tompan 

FKHRFAItV,  PiilU,  al  Tw'.-lv.'  o'.lo.k  n.x.n.  suiting    Engineer.  S.  Victoria   Stie.l 

The  Trali.fer  Boi.k.s  of  the  Conijianv  will  b:   <'li,.-<',l  :'.s     p.r    sliict. 

from  Ihi-  flh   lo  th.'  irtli  Fibriiarv.  p.. ill.  hot  h  da\^  Hv    order, 

iiKlmfcd.                                                 ■                              '  V.   E     DE 
By  Order, 

DFVONSIIIRE,   Chairman.  Companv'^    OHices, 

ALFRED   ASLETT,  Serr.tarv.  i                 o\     York   Street, 

llan.,n  iiiFiirne-s,  !                      Westminster,    S.W., 

■jrtli  .l.iiiiKiry.   Picii.  :.:,!    f.  bmarv,    I'lntl. 


/f  EMBERS  of  the  STOCK  EXCHANGE 

OWED  to  ADVERTISE  for 
Bl'SlNESS  PURPOSES,  or  to  iSi»ue  Chculars  to 
persons   other   t.'ii.an   their  own   Principals. 

Persoiks  who  advertise  as  Brokers  or  Share 
liealeit.  are  Not  Members  of  the  Stock  E.vdiange, 
mil  in  anv  wav  under  the  control  of  the  Commit- 
tee. 

.Members  i.'vsuing  Contract  Notes  are  required  to 
use  sneih  a  tomi  as  will  provide  that  the  words 
••  Member  of  the  Stock  E.xchange.  London,''  shall 
immediately    follow    the    Signature. 

A  List  of  Members  of  the  Stock  E.Kchflnge  who 
are  ,'vtoek  and  Share  Brokers  may  be  seen  at  the 
Bartholomew  Lane  entrance  to  the  Bank  of  Eiig. 
land,   or  obtained   on    application   lo 

EDWARD     SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Excliange 

Committee  Room, 

Stock    E.xchange,    London,    V..V. 
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also  unileitakc  tn  Ijiml  Snl.-crilifi'.s  A'oluiiK.'.s  at 
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REDUCTION 

in    "Without   Profits" 

Life  Ass^^    Rates 

See  the  new    Prospectus  of   the 

NORTHERN 

ASSURANCE  CO^  L™ 

I    Moorgate  Street,    E.C. 
Accumulated   Funds   (1907)   £7,089.000. 


ESTABLISHED     1809. 

NORTH  BRITISH 
&  MERCANTILE 

INSURANCE     COMPANY. 

Fire,  Life,  Annuities,  Marine, 

Burglary,  Accidents  to  Servants,  &c. 

TOTAL     FUNDS^ 

CIB, 100,000. 

ANNUAL     INCOME 

C,4,I00,000. 

Absolute  Security.     Liberal  Conditions.     Prompt  Settlements. 


61.  THREADNEEDLE  STREET,  LONDON.  E.C. 
64,  PRINCES  STREET.  EDINBURGH. 


DISTRICT  RAILWAY  REVIVAL. 

Last  Dccemher  \m-  said  tlial  tin-  Mctrcipolitaii  l)i>trict 
regarded  relati\ely,  winild  be  lound  to  have  been  the  most 
successful  Britisii  railway  during  i^oX.  The  hall-yearl\- 
rei)()rt  recei\ed  on  Wednesday  su])|)lies  the  proof  of  our 
contention,  for  the  accounts  show  that  the  s|)lendid  in- 
crease in  revenue  foreshadowed  by  tiie  traffic  retruns  has 
been  accompanied  1)\-  an  actual  decrease  in  working  costs. 
.\  comparison  wilii  the  latter  half  of  1907  shows  that  the 
gross  receijjts  during  the  si.\  months  ended  December, 
1908,  increased  by  £37.411  while  the  working  e.\i)eiises 
decreased  by  £2.201.  The  net  revenue  is  thus  /j  59.612  or 
,58  jjer  cent,  higher,  and  the  iiroportion  of  working  expenses 
to  gross  receijits  is  brought  down  from  'ii(.32  to  5<S.75. 
Tiie  3S  per  cent,  increase  in  the  net  re\enue  and  the  reduc- 
tion of  10.77  in  the  ratio  of  expenses  to  receipts  constitute. 
it  is  helievetl.  two  records  in  Britisii  railwa\-  history  -  at  any 
rate  in  modern  times.  During  the  hrst  half  of  the  vear  the 
re\iMnie  rose  lij.i-ji  accompanied  by  a  rise  of  /io..S<)j  in 
working  costs.  This  yielded  a  net  revenue  increase  of 
£i6.J79,  with  a  reduction  in  the  ratio  of  working  e.xpenses 
to  gross  receijJts  from  62.45  to  53.60.  Taken  over  the  whole 
year  the  gross  revenue  increased  by  £64.683  or  14I  |)er 
cent.  ;  the  working  e.xi)enditure  by  /8.6(>2  or  2]  i)er  cent., 
and  the  net  revenue  by  £55.991  or  j8i  per  cent.  .After 
being  in  the  unfortunate  position  of  failing  to  earn  its 
li.xed  charges  in  lull  for  eight  half-years  the  District  Rail- 
way has  tlnis  in  the  ]wst  six  months  earned  all  its  charges 
as  well  as  a  surplus  of  iii.biz  for  the  4  per  cent,  guaranteed 
stock.  In  short,  a  surjilus  of  £11.612  takes  the  i>lace  of  a 
delicit  of  £34.400  a  year  ago.  "it  may  very  reasonablv  be 
hoped  that  this  definitely  marks  the  termination  of  the 
troubles  administrative  and  linancial  of  this  comi)an\-. 
The  almost  sensational  improvement  shown  is  a  lining 
tribute  to  painstaking  an<l  i)ersevering  management,  lighting 
against  \ery  adverse  conditions.  The  hrst  and  most  striking 
feature  of  encouragement  is  the  acKance  of  £37.411  in 
gross  receipts,  of  which  it  is  estimated  that  tiie  Franco- 
British  I£xhibilion  contributed  only  £10,000.  This  is 
a  recovery  in  revenue  of  no  less  than  i8^,6()  per  cent.,  the 
number  of  passengers  carried  including  workmen  and 
sea.son-ticket  holders'  journeys  being  31  ^  millions  in  six 
months,  or  an  advance  of  5.694.000— equal  to  zz  jier  cent. 
There  is  no  doubt  that  the  |Tolicy  inaugurated  last  vear 
of  devoting  special  attention  to  the  longer  distance  and 
regular  traveller  is  bringing  its  reward.  This  is  more 
clearly  shown  in-  the  following  comparison  of  earnings 
from  season  tickets  for  the  last  six  half-vears  :    - 

Kiccipts 
Hall-yiar  (roiii  soa.MUi- 

uiiili'd.  lickft.-. 

Jiim-    30,    ii»()<j  ;io,.ii«j 

UcCrllllKT    JI,     lv(X>  ..  ~'ir..|i).i 

June    30,    ii(07  ..  ..  ..  i^..^.!.. 

l)et(iiilKT    31,     11J07  ..  ..  ..         13.  V" 

June    30,    KJ08  ii.\<y< 

IK'cenilier  31,  li.ioS  jj.'-". 

In  the  course  of  two  yeais  this  re\iinie  li,i>  lis 
£2o.uoo  to  £44.000  per  anmmi.  and  it  is  likily  (n 
advance.  No  less  satisfactuiv  th.m  tli>'  revenui 
working  expenditure  of  the  pa-t  si.x  month'-.     Th 


•n   froni 
turlli.r 

■  is    th.- 

■  -.i\in.i; 


in  the  aggregate  of  £2.201  is  etpial  to  nenrlv  li  percinl..  and 
this  has  been  ellected  in  sjvite  of  an  addition  of  294.000  to 
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train  mileage  run  and  £1,060  more  expended  on  maintenance 
of  way.  In  cost  ot  electric  train  working  there  was  a  saving 
of  /6,300,  and  in  fact  in  almost  every  item  under  the  head 
of  expenses  there  was  some  economy.  Part  of  this  economy 
was  no  doubt  due  to  the  fact  that  less  work  was  done  for 
other  companies,  the  credit  in  this  respect  being  reduced 
from  /J5,500  to  £23,400.  Tlie  advance  in  net  receipts  was 
nearly  £40,000  or  from  £68.400  to  £ioS,ooo.  The  interest 
charges  appear  to  have  been  reduced  as  the  outcome  of 
the  placing  of  the  prior  lien  issue  and  repa\-ment  oi  tem- 
jjorary  loan,  so  that  tinallv  the  balance  shows  an  improve- 
ment"of  £46,000  on  that  of  a  >-ear  age  The  guaranteed 
stock  receives  i|  per  cent,  and  a  small  balance  is  carried 
forward.  The  recovery  in  the  position  (.f  this  railway 
extends  to  the  capital  account.  By  an  arrangement  with 
the  Tilbury  that  company  pays  £130,000  for  some  District 
rolling  stock  taken  over'  at  cost  and  the  sum  named  is 
transferred  to  the  credit  of  cajntal.  This  amount  was  not 
anticipated  when  the  £55,000  of  prior  lien  stock  was  issued, 
and  consequentl\-  it  is  proposed  U>  reduce  the  £200.000 
balance  of  this  issue  to  only  £70,000,  unless  the  consent  of 
a  maiorit\-  of  holders  of  debenture  stock  ranking  behind 
the  prior  lien  issue  is  specially  obtained  in  the  future.  The 
effect  of  this  change  is  to  reduce  the  jiotential  prior  charge 
bv  £5.200  per  annum.  There  is  no  doubt  about  the  material 
aiid  ail-round  improvement  in  the  District's  finances,  and  the 
demand  latelv  experienced  for  all  the  junior  issues  ol  the 
railway  seems  to  be  justified  b\-  prospects. 


them  in  adopting  the  system  over  greater  lengths  of  sub- 
urban railway.  \Vhate\-er  the  relative  advantages  of  the 
continuous  and  alternating  current  systems  may  ultimately 
prove  to  be,  there  can  be  no  doubt  that  the  latter  system 
with  its  absence  of  converter  sub-stations  lends  itself  more 
readily  to  extensions  over  long  lengths  of  route.  We 
await  the  results  of  electrical  operation  of  the  South  London 
line  With  much  cimhdence. 


MONEY  AND  STOCK 
MARKETS 


Sevtle.mb.nt  Dates. 
Consols: —  Monday,  JIarch   I. 


C jntiuu.ilion  Diiys. 

.Mines     Feb. 

General ,, 

Mines     ,, 

General , 

Mines .Mar. 

General ,, 


BRIGHTON  RAILWAY  ELECTRIFICATION. 

The  London  Hnghtou  and  South  Coast   l<ail\va\-    Com- 
pany  are   to   be   congratulated  on   the   approaching  com- 
pletion of  the  work  of  electricalK'  equipping  their    South 
London  line.     Nor.  after  what   was  seen  and  experienced 
bv  the  party  ol  guests  who  had  a  run  on  an  electric  train 
over  part  of  the  route  last  Sunda\-  night,  is  it   too  soon 
to   congratulate   Mr.    Phihp   Dawson,    the   cmpaiu's   con- 
sulting  electrical    engineer    on    the    work    which    ha-    been 
accomphshed.      It  is  true  tliat  the  lest  ol  constant  luuning 
has  yet  to  conu\  and  no  doubt   numerous  minor  details 
as    in    the    case    ol    e\'er\-    new    undertaking — will    require 
adjustment,  but  the  fact' that  the  first  electric  train  on  the 
earliest  of  its  trial  runs  has  worked  without  a  hitch,  speaks, 
well    lor    tlie    loresi,!;lit    and    care    with    which    the    srlieme 
has  been  worked  out,      \\'e  are  the  more  incliued  to  dwell 
on    this    point,    becuise   with    the   exception    ol    the    More- 
cambe  braneli  ol   the  Midland  Kailwa\  .  which  is  leallx    a 
rural  line  and  which  has  been  in  operation  lor  on1\  .1  limited 
period,  the  Brighton  experiment  is  the  hist  ol  the  kind  m 
this  country.      Everv   other   electiic   railwav    m    P>i  it.iiu    is 
wiirked   on 'the  continuous  current   system,   with   ,i    third 
rail  acting  as  the  electric  conductor  from  which  the  (  urunt 
is  collected,      LverN'   detail   ol   that   s\stem,   whether   hii^h- 
Iriision    iraiisniission    to   sul.-statious    is   u-ed   or    not,    has 
Ihcii  tlioiouKhlN   worked  out  ,uid  is  well  known  to  traction 
iii.^incii-      h'.ul  the  single-phase  high-tension  system  with 
.iir.AciliiMd    wnr   as   worknig   conductor   is   new    m    this 
,,,uiiti\,   and   r\rn   on   tlie  ("ontinent   and  in   America   ex- 
pniriKi-    with    it    has    so    lar    heeil    comparativeh'    limited, 
( iii-al  cNprct.il lolls  an-  nitert, lined  in  regard  to  it.  i-spccialh- 
I,, I    hn.-   ol   coiisidrrablc-   length,   and    the   result-  oht.iuud 
on    Ihc    I'.ii^hton    line    as    regards    finance,    com  iiii.ik  .•    ol 
(ipri.iUoii,    and    coinp.irisou    ol    ,id\  .iiit.i.yes    and    (hs.id\,ui- 
t.i^rs    with    till'    ciMllmilolls   riiiii-nl    s\stcni,    will    he    closrK' 
u.itihrd      h\      i.iilw,i\-      rni;uii-ci-.      In      adoplmg      rlertnc 
t, action    loi    111. 11    Eolith    l.oiidoii   liiu-,   the  directois  ol    the 
l-.illw.ix-    eouip.iiA     h.ive    a    doiil.jr    ol,|r,t.      One    Is    \,y    tli.' 
IrtqUrlKA    anil   speed   ol    -elMie   .111<1    tlie    luxUlTolls   app<illlt- 

111, -nts  nlthe  ,-ars  to  win  ha.k  -oiiie  or  all  ol  the  ti.illic  whieh 
|i,l-  l.eell  l.lkeli  lloiil  tllcMll  1 1\^  luoloi  'bus  aud  ele(  ll  u  tl.iin- 
wa\      coiiipetlllon  ihe     second     l-     |o     s,il|-K      ihelllsehrs 

as  lo  whetliei  llie  eiollollU  ol  eleellK  dll\lll,i;.  \lewed  111 
i.inniiuiion  Willi  I  he  incie.ise.l  sei  \  iee  wliiih  ciii  lie  .^ncii 
,111,1  the  iiuieased  traffic  which  call  lie  seemed,  will  wailant 


Ticket  Dsy=. 

Mines Feb 

General ,, 

Mines    ,, 

Gener.il   , 

Mines 


/ 
1 

24,  J 


ral. 


Mar.  10  I    \ 
:,     ri  I    J 


Pay  L)ay,= 
Feb.  II 
Feb,  25 
.Mar.    12 


r)ur  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


..\l  Present. 

Last  Week. 

Same  Week 

;i34,6y4,')4<5 

i:34,251,376 

Last  \  ear. 

Bank's  Coin  and  Bullion. . 

;£37,557,59i 

/24,oio,b76 

;i24,049,5  7i 

^,'27,855,641 

Proportion    of  Reserve  to 

Liabilities 

478  per  cent.' 

48  per  cent. 

54s  percent. 

Notes  in  Circulation    .... 

^29,134,270 

;i28,654,8o5 

;^28,i5i,95o 

Bank  Rate*         

3  per  cent. 
23  per  cent. 

3  per  cent. 
2|  per  cent. 

4  per  cent. 
3I  percent. 

Open  Market  Discount  . . 

Bankers'    Clearing  House 

^2ij8,044,ooo 

^22^,685,000 

£287,369,000 

Silver  bars,  per  oz.  (spot) .  . 

24d. 

2.l!d. 

25lSd. 

Consols  (account) 

S3,; 

83,",: 

87i 

French  3  per  cents,  (ace. 

gbf. 

96f. 

got. 

Paris  Cheque  exchan,a:e  .  . 

25f.  iS.lc. 

25f.  17SC. 

2sr.   i6c 

New  York  60  days  ditto  . . 

?4-S5; 

*4-84A 

$4.83i 

Rio  de  Janeiro  exchange  . 

I5A>1- 

I5;v-2d. 

i5/=d. 

Valparaiso  90-day  exchange 

iiJM. 

i2Pd. 

io,:;d. 

Calcutta  transfers     

IS.  3i';'d. 

IS.  3lM- 

Holiday. 

Hong  Kong  transfers  .  .  ,  , 

IS.   9,!.l. 

IS.   9d. 

IS.    lOi'nd 

Shanghai  transfers 

2,.    4|,1. 

2S.  4d. 

2S.   6|d. 

J.-,n. 
Apr,, 
Apr. 
A„g, 


The  Ixuik  Return  this  week  shows  no  ver\-  imjiortant 
ch.in,i;es.  On  balance  /qqq.ooo  was  receivetl  Iroiii  abroad 
and  gold  and  liullion  h;is  iiier,Msed  li\-  /44o,oo(i.  so  that 
the  lurther  demands  lor  1,1111  within  the  countr\-  have  been 
insi,t;nilicant,  on  the  other  h.iiid  the  demand  lor  notes  has 
ineUMsed  with  the  end  ol  the  month,  and  the  acti\e  circu- 
lation h.is  expanded  b\  £47(1,000;  consetiuently  the 
reserve  is  smaller  to  the  extent  ol  £39,000.  Public  Deposits 
,ue  liiL;her  liv  £559.000  through  the  activities  of  the  tax- 
collectoi  .  and  ofher  deposits  lia\-e  increased  £112,000,  thanks 
to  lioiiowiii,i;s  ,it  tin'  l->aiik.  exidi'uced  by  an  increase  of 
(-o-,ooo  in  other  securities,  (io\-ernment  securities  are 
uii.i'llei.il,  ,\-  Ihe  lesiill  of  these  changes  the  ratio  of 
ies,i\,-  1,1  li.iliihties  is  q  down  at  47.36  per  cent.  It  is 
-.atis|,ietoi\  to  liiid  th.it  the  P>ank  has  been  able  to  retain 
,,,nie  ol  the  -olil  importeil  lioin  the  mines  and  that  the 
pi  1,  e  ol  luillion  1-  now  down  to  77s.  e)d..  though  the  demand 
louii  soiilh  .\iiiene.i  is  siill  stroui;.  and  £255,000  was  with- 
(li.iwii  1,11  ih,it  destm.itioii  on  Thursday.  The  Paris 
elmpie  li.is  lis. 11  to  j^  i,s,  ,iiiil  the  other  continental  ex- 
cli.iii,L;es  ,11,'  ,ils,i  iiiiAiiii;  l,i\  oui,ilil\  .  so  that  ajiprehension 
h,, in  111, it  qu.ii  lei  N  o\  ei  loi  tin'  present,  but  ll  will  be  noted 
ih.il  the  a mil  "I  'ithei   deposits  m  th,'  Hank  ol  Lngland 
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is  only  £43,278,347,  a  tigure  wliicli  does  not  inovidc  a  large 
surplus  for  market  purposes  at  this  time  of  year  ;  and  with 
so  many  large  operations  in  action  or  in  contemplation, 
there   is   no   certainty  of  continuing   ease   in   money. 

The  stock  markets  ha\'c  not  been  \'ery  brilliant.  Home 
rails  continued  irregular  until  Friday,  wiien  considerable 
improvement  took  place  as  a  consequence  of  the  satis- 
factory Midland  dividend  announcement  and  the  issue  of 
the  award  by  Sir  Edward  Fry,  the  arbitrator  between  the 
London  and  North  Western  Railway  and  its  emjiloyees. 
Previously  the  pros  and  cons  for  railway  st(Kks  were 
considered  to  be  very  evenly  balanced.  On  tiie  one 
hand,  economies  now  being  introduced  in  the  working 
of  the  railways,  supplemented  by  lower  prices  for  coal 
and  iron,  and  by  the  prospect  of  relati\-ely  cheaper  money 
all  pointed  to  higher  prices  in  the  near  future.  On  the 
other  hand,  the  traffic  receipts  for  last  week  showed  reduc- 
tions of  business,  and  the  political  outlook  coupled  with 
the  demands  of  labour,  weighed  heavily  in  the  minds  of 
those  who,  in  ordinary  circumstances,  would  ha\'e  conli- 
dently  anticipated  a  higher  level  of  prices.  Another 
and,  perhaps  the  most  important  influence  upon  the  market, 
is  the  ceaseless  flow  of  new  issues,  of  which,  it  is  evident, 
members  of  the  Stock  Exchange  are  getting  tired.  The 
quietly  remunerative  business  of  buying  and  selling 
shares  upon  commission  is  becoming  played  out,  and  there 
is  not  enough  of  it  to  go  round. 

Early  in  the  week  a  tendency  to  give  preponderance  to 
the  factors  favourable  to  Home  rails  was  manifested  in  a 
very  general  advance  in  prices,  but  the  announcement  of  the 
India  loan  of  £7,500,000  damped  the  spirits  of  the  market, 
and  prices  subsequently  fell  back.  The  loan  is  to  carry 
3i  per  cent,  interest,  redeemable  in  1931,  and  the  objects 
are  of  special  interest  to  our  readers,  since  it  is  for  the 
purpose  of  State  railwa\'  construction  and  making  advances 
and  repayments  to  Indian  railway  companies.  It  is  offered 
at  97  and  is  known  to  have  been  underwritten  at  i  per 
cent.,  an  unheard  of  precaution  for  the  Indian  Govern- 
ment to  take.  A  full  quarter's  dividend  is  to  be  paid 
on  April  5th,  while  the  final  instalment  is  not  due  until 
May  loth.  Allowing  for  these  conditions  the  price  to  the 
underwriters  is  a  shade  over  934,  and  to  the  public  i  per 
cent,  higher  ;  signifying  a  yield  of  3.62,  while  the  yield 
on  the  best  English  railway  debentures  is  3.4  per  cent. 
The  week  began  with  a  firm  tone  last  Saturday,  with 
a  rise  in  Consols,  and  in  the  recent  issues  of  the  Canadian 
and  Russian  Governments.  On  Monday  the  same  condi- 
tions prevailed,  and  a  general  rise  took  f)lace  in  Home 
rails,  though  few  movements  were  more  than  fractional 
in  amount.  The  following  day  the  indications  were  all 
favourable.  A  further  rise  took  place  in  Consols.  Inter- 
national stocks  showed  many  important  inipn>\ements  in 
price  ;  a  further  advance  also  occurred  in  Home  rails. 
North  Western  and  the  Brighton  line  rose  one  point  and 
Midland  deferred  i^,  and  more  business  generally  was  in 
evidence  ;  but  on  Wednesday  the  news  that  the  pre- 
liminar\-  negotiations  for  introducing  the  Indian  loan 
were  in  progress  altered  the  tone  entirely.  Consols  fell 
with  other  gilt-edged  stocks.  Home  rails  fell  away,  and 
only  a  few  international  stocks  and  American  rails  marked 
advances.  The  next  day  the  markets  were  irregular. 
Gilt-edged  stocks  recovered  somewhat,  but  the  decline 
in  Home  rails  was  continued.  In  the  American  market 
numerous  movements  were  recorded  both  ways,  though 
little  business  was  accomplished. 

On  Friday  the  markets  took  a  more  cheerful  turn.  Consols 
closed  3-1O  higher.  The  new  Indian  loan,  after  being 
quoted  3-ib  premium,  closed  J  premium.  International 
stocks  were  firm,  with  rises  in  Japanese,  in  German  and  in 
Bulgarian  issues.  Home  rails  showed  se\'eral  ad\-ances 
though  closing  prices  were  not  the  highest.  Tiie  dividend 
of  3  per  cent,  announced  by  the  Midland  company,  bettered 
anticipations,  and  the  deferred  stock  made  a  further 
advance  of  ^  on  the  previous  rises,  carrying  North  Western 
stock   with   it   to   the   extent   of   j.     the   Great   Western 


dividend  announcement,  7  per  cent,,  on  the  otiier  hand, 
was  less  than  was  expected,  after  the  excellent  traftics 
recorded  during  the  last  six  montlis,  when  declines  were 
recorded  on  almost  every  other  railway,  the  price  conse- 
quently declines  1.  .Vmericans  were  irregular  and  erratic, 
and  foreign  railways  without  important  features,  save  for 
a  better  tone  in  Mexican  issues. 

Tiie  principal  movements  on  the  -week,  so  far  as 
they  relate  to  securities  in  which  the  readers  of  this 
jijurnal  are  likely  to  be  interested,  are  set  forth  in  tiie 
folIowinL'  table  :  — 


Niupc  of , Stock,        1 

.i>e.  K.all. 

British  funds. 

Consols,   24  per  cent.  ... 

I'o    ••■   — 

Do.  (ace.)  2 J  percent. 

iJ   ...   - 

British   Railway  Slocks. 

Barry  Deferred 

—    ...   — 

Caledonian      

2i    ...    - 

Do.    Pref,  Con.  Ord,... 

2,;  ...  — 

Do.  Def  Con.  Ord.... 

3  ...  - 

Central  London    

Do.     Deferred      

—  ...  2 

City  and  S,  London 

...  — 

Kurness 

—  . .    — 

Great  Central  Prcferreil 

.  — 

<;rcat  Eastern   

\  •••  - 

Gl.Nthn.  Pref.Con.Ord. 

I     ...   — 

Do.      Def.  Con.  Ord. 

J    .    - 

Great  Western 

Hull  and  Barnsley   

—  ..    — 

Lancashire  &  Yorkshire 

1.5    ..  - 

London  Br.  and  S.  Co.->st 

Do.      Deferred  

\\  "■■■  - 

London  Chat,  and  Dover 

London  .-ind  N.  Western 

I  5  ...  — 

London  and  S.  Western 

—  ...  — 

Do.     Def.  Coil.  Ord. 

\  ■■   — 

London,  Tilbury,  etc.... 

1    ...  — 

Metropolitan     

—  xd  — 

Metropolitan  District  ... 

1   •••   — 

Midland  Def.  Ord 

'1  ••    — 

North  British  Pref,  Ord. 

li  ...  - 

Do.     Ord 

?  •  - 

North  Eastern  Cons.   .. 

'i       — 

North  Staffordshire 

South  Eastern  

..  — 

Do.     Deferred 

—  ...     \ 

TalT  V.ale 

4 ...  i 

Indian  Railways. 

East  Indian  "  A  "  

—   ...   — 

Gt.IndianPeninsula  " \" 

i ...  - 

Colonial  Raihvays. 

Canadian  Pacific  

I           — 

Grand  Trunk  of  Canada 

1  ...  - 

Do.  4p.c.  Guaranteed 

Do.    1st  Preference 

I     ...  — 

Do.   2nd  Preference... 

2      ...    — 

Do.   3rd  Preference  ... 

J  -  - 

.Inicri/an    Raik 

<ayi. 

.■\tchison  Common   

\          - 

Name  of  Stock. 

<ise. 

Kail 

Baltimore  and  Ohio     .. 

_ 

••     i 

Chesapeake  and  Ohio.. 

3 

Chicai;o  (Jreat  Western 

■1 

.     — 

ChicagoMil.and  .St.  Paul 

•      1 

Denver  and   Kia  Grande 

53  '■ 

Do.       Preferred  

2» 

..   — 

Erie  Common  



Do.    1st  Preference 



Do.  Com.  2nd  Pref.   ... 





Illinois  Central  

— 

••      i 

Louisville  and  Na.shvillc 

— 

■    •* 

Missouri  Kans.  &  Tcxa.s 

J 

New  N'ork  Central    

..   2 

N.  Y.  Ontario  &■  Western 



■•      * 

Norfolk  and  Western    .. 

_ 

..    — 

Do.     Preferred ■... 





Pennsylvania  

—  . 

..      \ 

Reading  Common    

— 

..    1 

.Southern  Pacific  Comn. 

— 

..    I 

Southern  Common  

— 

•     i 

Do.   Preferred         

— 

Union  I'acific  

— 

••'  'i 

Do.     Preferred    

— 

Wabash     

■•    J 

Do.     Preferred     

_ 

Forcipi   Railway 

■i. 

Anlofajasta  Def.  Ord. ... 

— 

..  — 

.\rgentine  Gt.  Western 

— 

..  — 

Bueno?  Ayres  and  Pacific 

— 

••    4 

Buenos  AyresC it.  Sthrn. 

— 

Buenos  Ayres  Western 

— 

..  — 

Central  .\rgcntine    

\ 

..  — 

Do.      Deferred 

— 

..  — 

Cent.  Uruguay  of  Mont. 

I 

— 

Cordoba  &Ros.  1st  Pref. 

— 

— 

Cordoba  Central  IstPref. 

— 

..  — 

Costa  Kica    

\ 

••    i 

Cuban  Central  

Leopoldina    

.Mexican  .Southern    

— 

.Mexican  Ordinary   

I 

..  — 

Do       1st  Pref.,  S  p.c. 

A 



Do      2nd  Pref., 6  p.c 

>} 



Nitrate  Ordinary 

! 

...  — 

Do.    Delerred     

...  

Oltoman(SmyrTia  to  Aid 

n)— 

— 

.S.in   P.aulo 

I 

...  

Souih  .Austrian 

— 

...  — 

Weekly   Traffic   Summary. 

The  traffic  receipts  for  the  week  ending  January  31 . 
as  officially  published  by  tlie  fifty-four  principal  raihvays 
of  the  United  Kingdom,  amounted  to  £1,876,075,  which 
was  earned  on  21,383  miles,  being  at  the  rate  of  £87  14s.  8d. 
per  mile  of  line  open.  For  tlie  corresi^ionding  week  in 
1908  the  receipts  of  the  same  lines  amounted  to  £1,03''. 218 
with  21,336  miles  open,  or  £90  14s.  iid.  per  mile.  There 
was  thus  a  decrease  of  £60,143  in  the  receipts,  an  increase 
of  47  in  the  mileage,  and  a  decrease  of  £3  os.  3d.  in  tin' 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  grwds  tr.ifli':. 
and  these  show  a  decrease  of  £i2.()86  (or  4s.  4d.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  £46.41',  (or 
£2  6s.  9d.  per  mile)  in  the  receipts  from  goods  traflic.  Tiie 
aggregate  increase  on  these  thirty-six  lailways  fur  four 
weeks  in  the  passenger  receijits  has  been  £36.888,  while  the 
aggregate  decrease  in  the  griods  tr.iffic  was  £10/). 341.  The 
aggre.gate  receipts  of  the  lift>-l<iur  railwa\s  for  l"nr  weeks 
(Janiiarv  3  to  Januarv  31)  amounted  to  £7.4'J3.4'>'>  ""  C"'"" 
parison  "with  £7,542,228  in  the  correspfrnding  period  of  last 
year — a  decrease  of  £138.762. 
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LABOUR    AND    WAGES   ON 


THE  LONDON  AND  NORTH  WESTERN 
RAILWAY. 


Sir  Edward  Fry's  Avv.\rd. 

It  will  be  rfmembored  that  in  the  autumn  of  1907  there  weic 
threats  of  an  impendnig  railway  strike,  in  consequence  of  which 
the  tlien  President  of  the  Board  of  Trade.  Mr.  Lloyd  (leorge, 
had  some  protracted  negotiations  with  several  of  the  railway 
chairmen  and  also  with  the  representatives  of  some  of  the  men's 
trades  unions.  The  result  was  a  scheme  for  conciliation  and 
arbitration,  which  provided  for  the  formation  of  boards  for 
each  railway  consistmg  of  representatives  of  the  company  and 
of  the  men,  to  consider  any  question  relating  to  rates  of  wages 
and  hours  of  duty.  The  scheme  further  provided  that  questions 
which  these  boards  were  unable  to  settle  were  to  be  referred 
to  a  single  arbitrator. 

The  l^ondon  and  North  Western  was  the  first  Railway  Com- 
pany to  complete  its  arrangements  in  connection  with  the 
scheme  ;  and  demands  from  most  of  the  grades  concerned  in 
the  working  of  traffic,  numbering  about  39.000  men,  were 
considered  by  the  newly-formed  Conciliation  Boards.  The 
principal  grades  concerned  were  ; — Engine  drivers,  firemen, 
and  cleaners  ;  signalmen  ;  brakesmen  and  shunters  ;  passenger 
guards  and  platform  porters  ;  carriage  cleaners,  wagon  exam- 
iners and  greasers  ;  permanent  way  men  :  goods  staff  :  cartage 
staff.  As,  however,  agreement  was  founrl  impossible,  reference 
was  made  to  arbitration,  and  the  Kt.  linn.  Sir  Edward  h'ry. 
Ci.C.B..  was  selected  as  the  arbitrator. 

Sir  Edward  I"ry  sat  at  Euston  Station  ior  eight  days  during 
December.  1 90S,  and  his  award  has  now  been  published.  The 
men's  demands  consisted  of  a  general  "  .Ml  C.rades  National 
J'rogramme,"  of  which  the  main  features  were  an  immediate 
all-round  advance  of  js.  per  week,  with  a  considerable  reduction 
of  hours  in  most  grades.  It  was  shown  by  the  comjianx's 
representatives  at  the  arbitration  that  the  cost  tn  the  hnnilim 
and  North  Western  Company,  if  all  the  demands  Ii.hI  lucu 
granted,  wouUl  have  been  at  least  three  quartern  nl  ,1  million 
pounds  per  annum,  cciual  to  nearly  two  per  cent  dnidiud  on 
the  company's  ordinary  stock  of  .\i  millions. 

As  will  be  seen  from  the  award,  which  is  gi\cn  lielou  ,  the 
arbitrator  has,  apparently,  after  duly  weighing  the  evidence, 
come  to  the  conclusion  that  the  men  have  not  made  out  their 
case.  It  therefore  appears  that  many  grades  receive  nothing  ; 
there  are  ver\-  few  increases  in  wages  and  the  reductions  m 
working  hour's  affect  only  a  limited  number  of  employees. 
Certain  concessions  in  regard  to  overtime  and  Sunday  duty 
are  made  to  the  men,  and  on  the  other  hand,  the  arbitrator  has 
in  some  eases  reduced  wages  in  accordance  with  the  company's 
proposals.  During  the  course  of  the  arbitration  proceedings 
several  matters  were  ruled  out  by  the  arbitrator  as  being  outside 
his  jurisdiction,  wliile  in  addition  to  these  the  employees 
xMthchi'w   a    large   number  of   items  on   account   of  their  being 
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grade  for  more  than  a  day  consecutively  of  not  less  than  the 
minimum  rate  of  the  higher  grade. 

Goods  Staff. — 72  hours  per  week  less  3  hours  daily  for  meals 
and  rest  to  be  the  maximum  working  week  ;  of  the  three 
hours  for  meals  and  rest  2  to  be  successive.  Employees  under 
21  years  of  age  not  to  be  paid  adult  wages  when  not  employed 
on  adult  work.  Rate  and  a  quarter  for  all  time  ovev  the 
standard  week  of  72  hours  and  between  midnight  of  Saturday 
and  midnight  of  Sunday.  In  regard  to  Sunday  work,  an 
exception  is  made  in  the  case  of  men  finishing  their  week's 
work  on  Sunday  and  not  recommencing  work  until  after  a 
rest  of  24  hours  ;  and  also  of  men  commencing  their  week's 
work  on  Sunday  after  12  o'clock  at  noon  and  after  a  preceding 
rest  of  24  hours.  An  advance  of  2s.  per  week  to  all  capstan- 
men. 

Ciirnuni,  DraymcH  and  Luvvymen. — Maximum  hours  of  work 
to  be  <>o  per  week  inclusive  of  one  hour  daily  for  dinner.  Rate 
and  a  quarter  for  all  time  worked  over  the  standard  week  and 
between  midnight  of  Saturday  and  midnight  of  Sunday  with 
the  same  exception  in  regard  to  the  latter  as  shown  above  for 
the  goods  staff. 

The  award  comes  into  operation  on  the  first  day  of  April, 
1909.  and  is  binding  until  the  first  day  of  January,  1913. 

The  following  are  some  of  the  principal  among  the  many 
claims  put  forward  in  the  men's  "  National  Programme  " 
which  have  been  entirely  disallow-ed  by  the  arbitrator  : — 

That  an  immediate  advance  of  2s.  per  week  be  given  to  all 
grades. 

That  eight  hours  constitute  the  stantlard  day  lor  drivers, 
firemen,   signalmen,   passenger  guards   and   brakesmen. 

That  a  full  week's  wages  be  guaranteed. 

That  o\erdme  should  lie  calculated  for  each  day  separately. 
I'hat  Sunda\-  duty  b'.-  paiil  for  at  a   minimum   of   rate  and   a 
hall. 

That  llie  "  bonus. "  "  classilication,"  and  "trip"  systems 
be    abolished, 

I  hat  promotion  lie  according  to  seniority. 

GREAT  NORTHERN  RAILWAY  LITERARY  SOCIETY. 

I  he  twinty-third  annual  smoking  concert  of  the  C.reat 
Norllurn  Railway  Literary  Society  was  held  on  Friday, 
January  20,  at  the  Queen's  Hall,  Langham  Place,  W.  There 
wa.s  a  large  and  representative  attendance,  upwards  of  two 
thousand  being  present.  Sir  Francis  Mowatt.  G.C.B.,  a  director 
of  the  (Ireat  Northern  Company,  presided  and  the  other 
leading  officials  present  included,  Mr,  R,  Hill  Dawe  (solicitor), 
Mr,  W.  J.  (irinling  (chief  traffic  manager),  Mr.  E.  H.  Burrows 
(secretary).  Mr,  .-X.  Ross  (engineer).  Mr.  H.  A.  Ivatt  (locomoti\e 
engineer),  !Mr.  C.  L.  Edwards  (accountant).  Mr.  A.  J.  Brickwell 
(surveyor).  Mr.  Cr.  Shaw  (goods  manager),  Mr,  H.  Ferguson 
assistant  goods  manager),  Mr,  J,  Proud  (general superintendent) 
Mr.  S.  Bolton  (architect),  Mr,  F,  A.  Campdon  (assistant  engineer) 
and  Mr,  V.  H.  London  (general  manager's  office).  (Jthcr 
companies  were  also  represented. 

Sir  Fr.xncis  Mow.\Tr.  in  the  course  cil  a  short  speech,  reterred 
to  the  proposed  railway  combine,  dhere  were  rumours  afloat 
whii  h  iiii,L;ht  111, ike  .in\  ol  them  \ery  anxious  in  regard  to  their 
position  .iiid  piospe' K  111  the  ("rreat  Northern  service  if  such 
ruiiii.iuis  were  well  louiidcd.  He  was  alluding  to  the  intimate 
winking  union  which  it  was  proposed  to  bring  about  between 
the  ("ireat  Northern  Railway  and  those  other  tw-o  great  lines 
that  scrxed  the  eastern  part  of  England,  The  particular 
iiimour,  as  to  which  he  desired  to  set  all  their  minds  at  ease, 
was  that  the  contemplated  union  might  make  extensive  and 
immedi.ite  reduction  of  employment  and  possible  reduction 
in  the  salaries  of  the  staff  of  the  company.  He  could  say 
with  authority  that  not  a  single  man  in  that  company  would 
lose  his  place,  and  not  a  single  man  would  be  a  penny  the 
worse  in  his  wages,  howe\-er  complete  the  union  and  however 
soon  it  was  carried  through.  Of  the  advantages  of  that  union 
he  would  only  make  a  single  observation — that  the  union  was 
lor  the  prosperity  and  well-being  of  the  three  lines.  The 
mole  prosperous  ihey  were  the  more  they  could  extend  their 
s\slein,  anil  tile  more  work  they  could  do.  the  more  employment 
tiny  \Miuld  ,l;i\i  ;  the  more  prosperous  they  were  the  better 
would  be  then  position  in  preventing  their  servants  from 
sultering,  Aii\'  loineiu  whieh  loimd  a  very  great  difficulty 
in  paving  its  w.i\  u.is  in  ,1  b.id  position  tor  rewarding  servants. 
Ih.i'l'bemL;  so,  lie  helieved  tint  they  iiii,;^lit  all  regard  the 
.  oi'itempl.iUil   union,   il   It  1  aiiie  about,  as  Iiciu.l;  really  111   tlieir 
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BRIGHTON  RAILWAY  ELECTRIFICATION. 

<  )n  the  invitation  of  the  London  Brighton  and  South  Coast 
Railway  Company,  a  large  party  of  representatives  of  railway 
companies  and  the  |)ress  had  an  opportunity  last  Sunday 
evening,  of  seeing  the  working  of  an  electric  train  on  jiart  of 
the  \'ictoria  to  London  Bridge  line.  Among  the  party  were 
the  Earl  of  Bessborough,  chairman  of  the  company  ;  Kear- 
Admiral  Seymour  Brand,  a  director  ;  Mr.  \Vm,  l-"orbes,  general 
manager  :  .Sir.  K.  F.  Scott.  sujK'rintcndent  of  the  line,  and  other 
officers  of  the  comjiany  ;  Mr.  Philip  Dawson,  electrical  adviser 
to  the  company  ;  Mr.  W.  !•:.  Mandelick,  secretary  of  the 
Cnderground  Electric  Railways  Company  of  London';  and  Mr. 
T.  C.  Jcnkin,  general  manager  of  the  City  and  South  Lcmdon 
Kailway. 

With  a  view  to  letting  the  electric  train  have  a  clear  run.  the 
trial  was  timctl  for  a  late  hour  on  the  Sunday  night,  and  it 
was  confined  to  tire  part  of  the  route  on  which  the  electrical 
equipment  was  ab.solutely  complete,  namely,  from  Battcrsca 
I'ark  to  East  Brixton.  Tlie  party  were  conveyed  from  N'ictoria 
Station  to  Battcrsea  I'ark  Station  in  a  steam  train,  and  at 
the  latter  place  they  changed  to  an  electric  train  wliich  awaited 
them.  The  handsome  appearance,  fine  finish,  and  luxurious 
internal  furnishing  of  the  brilliantly  lighted  new  rolling  stock 
excited  general  admiration.  .-V  start  was  quickly  made,  and 
though  no  attempt  at  considerable  speed  was  tried,  the  [)acc 
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was  sufficient  to  reveal  the  fact  that  the  carriages  have  tlic 
smooth,  quiet  motion  characteristic  of  long-distance  heavy 
steam  rolling  stock.  The  scheme  of  combining  side  doors 
with  a  side  gangway  open  to  the  compartments  came  in  for 
attention  owing  to  its  novelty,  and  it  seemed  to  be  generally 
admitted  that  the  arrangement  is  likely  to  fidfil  its  object 
of  expediting  the  loading  and  discharging  of  j>a,ssengers.  At 
East  Brixton,  where  the  train  halted  for  son\c  little  time,  Mr. 
Dawson  pointed  out  some  of  the  features  of  the  electrical 
equipment  to  the  visitors.  There  was  a  motor  car  at  each 
end  of  the  train,  and  each  motor  car  is  provided  with  two  bow 
collectors,  sloping  in  opposite  directions.  When  the  direction 
of  a  train  is  reversed  for  making  the  return  journey,  the  collector 
which  has  been  in  use  is  lowered  and  lies  flat  on  the  roof  of  the 
car,  and  the  other  trolley  is  raised.  They  are  worked  by  com- 
pressed air  and  springs.  In  regard  to  high-tension  current  on 
the  train,  it  was  pointed  out  that  everything  had  been  done 
to  prevent  risk  of  accident.  The  alternating  current  at  6,300 
volts  pressure  is  led  from  the  trolley  into  a  steel  chamber 
adjoining  the  motor-man's  cab.  and  this  compartment  contains 
circuit-breakers,  instrument  transformers,  etc.  The  main 
conductors  are  thence  carried  in  conduits  to  two  transformers 
situated  under  the  car.  where  the  current  is  reduced  in  pressure 
to  300  volts  before  passing  to  the  motors.  Throughout  the 
train  no  higher  pressure  than  300  volts  is  used,  the  master- 
controller  ojierating  both  motor  cars  on  the  multiple-unit 
system  with  the  current  at  this  pressure.  It  was  demon- 
strated  that  it  is  impossible   to  oix;n   the  door  of  the   high- 


pressure  chamber  while  the  ciurcnt  is  on.  I'lie  bow  trolley 
must  first  be  lowered  from  the  wire,  and  the  opening  of  the 
door  has  tile  additional  effect  of  dead  short-circuiting  all  the 
high-tension  apparatus  to  earth.  I'urther.  in  the  highly 
imi)robablc  event  of  a  high-tension  wire  falling,  it  was  |)ointetl 
out  that  botli  the  roofs  and  the  sides  of  the  car  are  sheathed 
in  steel  and  connected  to  earth  thro\igh  the  wheels,  so  that  in 
the  event  of  any  accident  of  the  sort,  the  whole  jxnver  wcjuld 
go  to  earth  and  circuit-breakers  would  at  once  open.  .As  Mr. 
Dawson  pointed  out,  the  only  way  in  which  a  man  kmiIiI  get 
a  high-tension  shock  would  be  for  him  to  clind)  on  t<J  the  roof 
of  a  carriage,  stand  up  on  it,  and  reach  to  the  overhead  wire. 

.\  notable  feature,  as  indicating  the  thorough  way  in  which 
every  detail  has  been  arranged,  was  mentioned,  namely,  that 
the  new  train  had  so  far  made  only  eleven  trips,  in  which  it 
ran  a  total  distance  of  4.)  miles,  and  that  from  the  first  run 
onwards  the  journeys  were  accomplished  without  a  hitch. 
.■\  return  was  made  in  the  train  to  Battcrsea  I'ark,  anrl  the 
guests  were  then  taken  on  to  Victoria,  highly  plea.sed  with 
what  they  had  seen.  .\  brief  description  of  the  installation 
has  already  been  published  in  our  pages,  but  the  following  are 
fuller  notes  which  were  distributed  to  the  visitors.  .\  complete 
technical  description  will  nol^  be  available  till  about  the  time 
when  the  whole  route  is  ready  for  electric  operation. 

The  South  London  line,  which  is  being  electrified,  extends 
from  Victoria  to  London  Bridge,  via  Battcrsea.  Wandswortli 
Road.  Clai)ham,  East  Brixton,  Denmark  Hill,  l'i(  kham  Rye, 
(,)ueen's  Road,  Old  Kent  Road,  and  South  Bermondsey,  and 
is  just  under  nine  miles  in  length.  Inside  Victoria  Station 
seven  lines  will  be  equipped  with  overhead  construction, 
giving  access  to  five  platforms,  and  in  London  Bridge  Station, 
five  platforms  will  be  similarly  filled.  The  time  at  present 
taken  for  steam  trains  frfim  \ictoria  to  London  Bridge  is  36 
minutes  :  electric  traction  will  reduce  this  to  25  minutes,  and 
it  is  intended  to  run  approximately  a  ten  minutes'  service. 

.M  the  present  moment  the  section  from  Battcrsea  to  East 
Brixton  is  completed,  and  within  a  couple  of  weeks  the  equip- 
ment will  have  been  extended  as  far  as  Peckham  Rye.  It  is 
over  this  section  that  the  experimental  running  will  take  place, 
and  that  the  tests  will  be  made  in  order  to  verify  the  ver>' 
stringent  guarantees  gi\en  by  the  contractors.  The  repair 
^hops  and  car  sheds  arc  now  under  construction  near  Peckham 
Rye,  and  it  is  expected  thai  this  work  will  be  completed 
within  the  next  few  months.  Mere  the  electric  trains  not  in 
service  will  be  stored,  and  the  whole  cc|ui]>ment  will  be  regularly 
rxamined.  To  these  shops  will  also  be  transferred  the  tele- 
;;raph.  telephone,  and  other  electrical  repair  works  now  at 
New  Cross.  The  whole  of  the  electrical  rolling  slock  and 
maintenance  thereof,  as  well  as  the  supervision  of  the  electrical 
equipment  of  the  line,  will  be  under  the  direct  supervision  of 
Mr.  E.  J.  Houghton,  theelectricalsuperintendent  of  the  London 
Brighton  and  South  Coiist  Railway.  It  is  expected  that  as 
soon  as  the  repair  shops  are  completed,  the  whole  of  the  over- 
head equipment  into  X'ictoria  and  London  Bridge  will  have 
been  carried  out  ;  the  Brighton  Railway  Company  will  then 
be  in  a  ]x)sition  to  commence  running  for  the  public  electrically 
between  London  Bridge  and  \'ictoria.  anti  i  ice-versa. 

The  rejjair  shojw  at  Peckham  Rye  are  in  telephonic  com- 
mimication.  by  means  of  special  circuits,  with  the  electric 
switch  cabins,  which  arc  situated  at.  or  near  each  of  the  stations, 
and  from  which  the  electrical  oix-ration  of  the  whole  line  can 
be  controlled.  The  apparatus  accessible  ordinarily  in  these 
cabins  is  entirely  on  the  low  tension  side,  and  obviates  Ihercbv 
any  risks  in  operating.  It  is  designed  to  be  of  the  simplest 
form  possible,  so  as  to  enable  the  ordinary  station  staff  to 
work  it,  should  this  at  any  time  be  found  necessary.  The  rejiair 
shops  at  Peckham  Rye  are  also  in  telephonic  communication 
with  all  the  signal  cabins,  and  by  this  means  can  be  kc[il 
in  constant  touch  with  the  traffic  staff,  in  ca.se  of  any  unforeseen 
event  requiring  the  immediate  attention  of  the  electrical 
department. 

The  electrical  current  for  operating  the  trains  is  obtained 
from  the  London  Electrical  Supply  Corporation  at  Dcptford 
and  is  transmitted  by  means  of  duphcale  mains  lo  tlie  swii.  h 
cabin  at  Queen's  Road,  where  are  the  meter-i  which  rc,L;l.->ler 
the  amounts  consumed  by  the  Brighton  Railway  (  omp.my. 
From  here  duplicate  feeder  cables  .ire  taken  to  the  Dc?iin,irk 
Hill  switch  cabin,  which  is  the  principal  one  on  the  line  and 
in  this  are  situated  the  various  recording  instrumrnt-s  re<piired 
by  the  Board  of  Trade,  which  serve  to  show  that  their  reqiiiff  - 
nienls  in  connection  with  the  clectrihcath'n  have  been  duly 
fulfilled  ;  these  are  practically  the  s.inu  .1.^  lliosc  obt.oning 
in  the  ca.sc  of  tramways,  and  ha\e  ent.iiled  .1  great  deal  of 
careful  thought  in  the  design  and  caUuiatinn-  nn  the  part  oi 
the  electriial  adviser  of  the  Briijhton  Railu.iy  <  omp.uiv 

As  is  well  known,  the  s\>teni  i>l  elc-  Uk  Ir.w  U.'U  .idr.pi...!  i 
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the  single-phase  alternaling-riirrrnt  liigh-tcnsion  one,  invoh'inc; 
the  use  of  the  overhead  conductor,  which  is  quite  impossible 
when  the  ordinary  continuous  current  system  of  traction  is 
used.  This  system  was  decided  upon  after  the  most  careful 
consideration,  and  since  its  adoption,  the  majority  of  railway 
engineers  throughout  the  world  have  concluded  that  it  is  the 
only  satisfactory  one  for  electrically  operating  any  portion 
of  a  main  line  railway,  and  Hcrr  Cieheimrat  Wittefcld,  the 
principal  adviser  and  thief  engineer  to  the  Prussian  Minister 
of  Public  Works,  who  has  had  experience  with  bath  systems 
of  electric  traction  on  the  Prussian  State  I\aihvays,  has 
defmitelv  advised  his  (lovernment  that  for  future  r.iilway 
electrification  the  singlc-plinsc  system  i-^  the  (inl\-  (uic  wnrtJi 
considering.* 

The  objections  from  the  traffic  and  niaintcn.inrr  ]i()int  fif 
view  of  an  insulated  third  and  an  insulated  tniutli  r.nl.  uwin.L; 
to  the  very  complicated  nature  of  the  junctions  ;inil  sidings. 
put  this  system  practically  out  of  the  cpiestion.  I'ui  tlicniiore. 
the  dangers  to  the  emplovees  of  the  railway,  both  mechaiiii  .illy 
and  electrically,  as  well  as  the  increased  cost  of  maintenance 
and  repairs,  anil  the  delays  which  ni.iv  arise  in  ( (inseciiuni  e 
of  derailment  damaging  the  thiiil  r.iil,  .ire  siu  h  as  to  li.i\c 
put  this  system  entirely  out  of  (  ourt  111  tin-  ■  .isc  ni  the  l'.n,L;litou 
Railway.* 

In  consequence  of  the  \cry  hi,t^li  ]>rrssiires  at  wliiili  the 
current  is  supplied  (i>,7oo  \olts)  only  100  or  140  .mipeics  .ire 
required  per  train,  the  circuit  breaker  in  no  case  need  be  set  at 
much  over  =500  or  (mo  amperes,  so  that  this  will  be  the  maxi- 
mum current  under  anv  circumstances,  which  could  do  damage 
without  the  circuit  being  automatically  opened;  siu  h  a 
current  would  in  no  case  be  sufficient  to  jieat  an\'  ]>.ii-t  of  tlie 
.steel  work  seriouslv.  and  thus  the  lire  risks  .ire  ^le.itly 
reduced,  if  not  entirely  avoided  in  tlie  system  adopted  liy  the 
Brighton  Railwav. 

All  the  high-tension  apparatus  on  the  train,  wliii  li  is  of  the 
Rimplest  nature,  is  enclosed  in  an  entirely  fireprool  stnl  com- 
partment, and  access  to  it  can  only  be  obtained  after  tin  c  nnc-nt 
is  cut  off  and  the  whole  apparatus  connected  to  earth,  tlierc^by 
rendering  it  absolutelv  safe.  This  is  obtained  b\'  a  \-ery 
simple  but  efficacious  interlocking  arrangement,  .\11  the 
currents  for  lighting  and  control,  and  in  fact  cnti  >•  c  ire  nil 
to  which  it  is  possible  to  obtain  access  whilst  cnrreiil  is  ecu.  in 
no  case  exceeds  a  pressure  of  300  volts. 

Current  is  collected  from  the  overhead  wire,  which  is  supported 
at  intervals  of  about  every  10  feet  from  two  robust  steel  cables 
by  means  of  what  is  known  as  a  collector  bow.  which  is  kept 
pressed  against  the  overhead  copper  contact  wire  by  means  of 
springs,  which  are  brought  into  action  pneumatically.  The 
contact  strips  of  these  collector  bows  are.composed  of  aluminium . 
fitted  with  grooves  filled  with  heavy  grease,  and  the  upwards 
pressure  against  the  wire  necessary  for  proper  contact  amounts 
to  but  very  few  lbs.  so  that  wear  on  the  copper  contact  wire 
is  not  appreciable,  the  whole  wear  practically  taking  place  on 
the  aluminium  strip,  which  can  be  easily  and  cheaply  renewed. 
The  current  from  the  bow  is  taken  into  the  high  tension  cham- 
ber, where  are  located  the  various  instruments  and  safety 
levice  necessary  for  dealing  with  it.  and  is  then  conducted  in 
lead-covered  cables  laid  in  metal  casing  to  the  two  transtoniiers 
situated  under  each  motor  car  ;  from  here  low  pressure  c  iiricnt 
is  taken  to  the  motors,  also  to  the  controlling  apparatus  wliic  h 
consists  of  contactors  or  switches,  and  is  situated  at  tlusideof 
the  coach  unckineath  the  frame,  go\-erning  the  action  ol  the 
motors. 

The  rolling  stock  at  present  con  true  ted  consists  of  ei,t;lit 
trains  ;  each  train  is  made  up  ol  three  c^oaclies,  the  Inst  and 
last  being  a  third-class  carriage  htted  at  one  enci  with  the 
guard's  van  and  motorman's  compartment.  Tlu-  cciitu  cci.ich 
is  not  equipjied  elcctricallv,  and  is  entirelv  cle\c)t(cl  to  tiist- 
class  passengers  ;  it  will  thus  be  seen  that  there  are  onl\-  first 
and  third  class  provided  for  in  these  trains.  The  two  end 
coaches  are  motor  coaches,  and  each  is  fitted  with  four  i  jo  h,]), 
single-phase  motors,  designed  bv  Dr.  Ivicliberi;,  the  imentor  of 
this  type  of  comiiensatcd  repulsion  motor.  Tlic^  niotorni.in's 
conqiartment  is  situated  in  the  extreme  eiicl  of  llu'  ^ii.ircl's 
compartment,  and  is  arranged  in  such  .1  w.i\-  tli.it  the  cln\cr 
is  entirely  separated  from  the  Kuard  wliiKt  clrisini;,  .iiicl  wluii 
not  in  use  tlie  conqiartment  can  be  locked,  Icuini,;  the-  h.iiicl 
brake  to  Ix-  operated  by  the  guard. 

Then-  are  siAer.il  \'erv  S|ieeial  features,  which  arc'  entirelv 
iKAfl,  to  be  observed  in  i Diinei  tiou  with  tins  roiliii';  stoc  I;. 
Contrary  to  all  the  other  electric  r.ulu.us,  who  li,i\i'  .ic|ci|ited 
the  .\merican  type  of  coaches  with  end  doors,  the'  laiehton 
Kaihva\-  Conipain'  ha\e  a<lo]iteel  siejc'  ilooi  e.ini.iujes,  \\hicli,  it 
is  belie\cel  will  pro\e  liiore  satisf.ic  tor\'  to  the'  tr.i\cllin,i;  public 


and  all  concerned.  This  design  embodies  all  the  advantages 
of  the  coni])artincnt  carriage  without  its  disadvantages,  and 
enables  ample  seating  capacity  and  light  to  be  provided,  even 
if,  occasionally  in  consequence  of  overcrowding,  passengers 
might  have  to  stand.  Each  third-class  coach  has  eight  passen- 
ger compartments,  in  which  a  normal  accommodation  is  provided 
for  seating  66  passengers,  but  72  people  can  be  seated  without 
discomfort.  The  first-class  coach  comprises  nine  compart- 
ments, and  normally  seats  36  passengers,  but  it  will  quite 
easilv  furnish  seating  accommodation  for  74  pas.'^engers.  The 
seating  cajiacitv  per  train  is  therefore  23S  passen.ijers.  Ample 
parcel  and  umbrella  racks  are  proviiled  for  the  use  of  passengers, 
and  all  the  trains  are  handsomely  upholstered. 

In  order  to  ]irovide  for  even  distribution  of  passengers. 
a  gangway  has  been  provided,  whereby,  in  case  of  one  e  cnnpart- 
ment  being  full,  a  passenger  can  easily  find  his  way  into  the  riext  ; 
these  passa,s;e-wa\-s  are  bv  no  means  similar  to  the  corridor- 
roaeli,  which  would  not  be  at  all  suitable  for  the  ]iurpo.ses  of 
local  ti-.iftie  ,  but  they  are  so  .arranged  that  in  one-half  of  the 
c.irii,i!;e-  tlie\-  ,ire  situated  on  one  side,  whereas  on  the  other 
half  tlie>  li,i\c  been  located  on  the  opposite  side.  .\  spring 
swiu.c;  dool-  oiiening  both  ways  divides  the  smoking  from  the 
non-smoking  1  ompartment  of  each  coach. 

A  particular  feature  of  the  train  is  the  lighting  thereof,  pro- 
vided by  a  double  circuit  of  lights,  each  conqiartment  being 
fitted  with  two  Holophane  globes,  each  containing  two  10  c.p. 
lamp,=  .  or  40  c.p.  to  each  com]3artment.  By  means  of  this 
arrangement  the  absolutely  equal  distribution  of  light  is  ob- 
tained with  jiractically  no  shailows,  and  the  light  being  evenly 
diltused,  cannot  be  in  any  way  disagreeable  to  the  eye.  notwith- 
standing the  brilliant  illumination. 

Each  coach  is  fitted  with  two  British-made  chemical  fire 
extinguishers  and  with  two  oil  lamps,  so  situated  as  to  be 
easily  accessible  to  the  passengers  or  to  the  guard  in  case  of 
emergency-.  Everv  precaution  has  been  taken  to  prevent  fire 
risks,  the  sides,  roof,  and  bottom  of  the  coaches  being  entirely 
co\ereel  with  sheet  aluminium,  and  the  bottom  of  the  coach 
beinij;  furthermore  covered  with  heavy  a.sbestos  sheeting,  in 
addition  to  which,  between  the  iloor-boards.a  large  space  which 
is  left  has  been  filled  in  with  slag  wool.  Each  coach  is  mounted 
on  two  pressed  steel  bogies  with  42in.  wheels  and  8ft.  w  heel-base. 
The  overall  length  of  the  coach  is  60ft.  and  41ft.  between 
bogie  centres,  the  width  overall  being  oft.  Besides  ordinary  hand 
brakes,  W'cstin.uhouse  air  brakes  of  the  most  modern  type  are 
installed  thiciu.-liout  the  train.  It  will  thus  be  seen  that  every- 
thing has  been  done  to  provide  for  the  safety  and  comfort  of 
the  passengers,  and  for  the  safety  of  the  company's  officials. 

The  entne  electrical  and  mechanical  equipment  has  been 
carried  out  to  the  designs  and  under  the  direct  supervision  of 
Mr.  Philip  Dawson.  :MTnst.C.E.,  the  electrical  adviser  of  the 
Brighton  Railwav  Company,  the  repair  shops,  buildings,  and 
switch-cabin  building  having  been  designed  by  and  carried  out 
under  the  supervision  of  Mv.  Charles  Morgan,  M,Inst.C.E.,  the 
company's  chief  engineer. 

The  contractors  for  the  whole  work,  with  the  exception  of 
the  coaches  themselves,  are  the  Allgcmeine  Elektricitats  Gesell- 
schaft.  of  Berlin,  who  were  entrusted  with  the  contract  in 
consequence  of  the  verv  favourable  terms,  and  the  very  satis- 
factory guarantees  as  regards  efficiency  and  operation  put  for- 
ward by  them.  It  was."  however,  stipulated  by  the  Brighton 
Railwav  Conqianv  that  everything  that  was  possible  should  be 
of  British  manufacture,  with"  the  result  that  with  the  exception 
of  the  electrical  equipment  of  the  trains,  all  the  trains  and  the 
whole  of  the  work  has  been  carried  out  by  British  workmen  and 
with  British  material. 

The  to.iches  and  trucks  were  manufactured  by  the  Metro- 
politan -\malgamated  Carriage  and  Wagon  Company,  of 
Saltley,  The  whole  of  the  overhead  line  equipment  and  general 
eleetrieal  e<pii]iment  of  the  line,  including  cables,  and  switch- 
ge.ir,  was  carried  out  bv  Messrs.  R.  W.  Blackwell  and  Company, 
who  .lie  sub-contractors  for  this  section  of  the  work,  the  cables 
bein,L;  sii|iplieel  b\  Messrs  Sie-niens  Brothers  and  Messrs.  Johnson 
.indl'liillips,  the  sw  itc  h-.^e.ii  in  the  switch  cabins  having  been 
inamif.iitiireel  b\-  the  fSiitisli  I  homson-Houston  Company,  of 
Rugby.  The  electric  tra\elliug  cranes  for  the  repair  shops 
are'being  manufactured  by  Messrs.  Stothert  and  Pitt,  of  Bath. 
w  hilst  a  speci.d  repair  and'maintenance  wagon  is  being  supplied 
by  Messrs,  Die  k,  K'err  and  Conqiany. 


Birmitisham     Railway    Carriage    and    Wagoti    Company     Ltd. — 

The  directors  .innoiince  a  di\idend  of  12\  per  cent,  per  annum 
on  the  orchn.irv  c  .ipnal  lor  the  hallveaf  ended  December  31, 
icio,s.  ni.ikini;  ,1  eh\iclenel  of  io  pei  e  c'lit.  for  the  year,  and  also 
a  bonus  of  3'  pc  1  c  eiil  loi  the  ye.n,  making  a  total  distribution 
of  13  Jeer  1  lilt ,  jH-r  ,1111111111, 
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MEETINGS  &  REPORTS. 


Feb.  9  (Tues.) 
Feb.  9  (Tues.) 

Feb.  lo  (IlVr/.) 

Feb.  lo  ;;;•,,/.) 

Feb.  lo  (llVi.) 
Feb.  lo  (n\,l.) 
Feb.  lo  (HVrf.)- 

Feb.  lo  (IlVrf.)- 

Feb.  lo  ((/V.c.) 

Feb.  lo  (//V,/.) 
Feb.  lo  (HV(/.)- 
Feb.  1 1  (Thins.) 
Feb.  II  {niitf.) 
Feb.  II  {Thws.) 

Feb.  12  (Fr/.) 
Feb.   12  (/=■//.) 

Feb.  12  (/■>/.) 

Feb.  :2  (Fri.)— : 
Feb.  12  IFri.)  — 

Feb.  15  (.IA>//.)- 
Feb.  i6  {7-ii  s.)- 
Feb.  i6  (Tues.)— 
Feb.  17  (IlVrf.).- 

reb.  17  (fF«/.)- 
Feb.  18  {r/iiirs)  - 
Feb.  iS{7»«/x)- 
Feb.  18  (Tliurs.)- 

Feb.  18  (T/iHri.)- 
Feb.  18  (Thurs.)- 

Feb.  19  (Fr/.)— 
Feb.  19  {Fii.)— 
Feb.  19  (Fri.)- 
Feb.  25  (r.i»M.)- 

Feb.    26    (A'i.)— ' 


FORTHCOMING  MEETINGS. 

— Liverpool  Overhead  Railway  (llriU-ye.irly),  i^,  Cook 
.Stri'i-t.  l.iMTiHH.I,  ,it   (, 
-Taff  Vale    Hallway   (Half-yearly),     Royal    Hotel, 
College  Creen,   Bristol,  at    2.     Followed    by  a 
WharncliKe  meeting. 
-CardiffBailway  (llalf-vearly),     22a,    Queen    .'\nne's 
C.ate,  We'^tminstef,  S.W.,  at  i.     Followed  by  a 
WharnclilTe  meeting. 
-Castleblayney,    Keady    and  Armagh    Railway   (Half- 
yearly),      .\miens      Street     Terminus,      Dublin, 
at  1.15. 
-Qreat  Soathern  and  Western  Ba-.Iway  (Ireland)   (Half- 
vo.irK',   Kiii;-:-.l)rlilf;o    Tirniinus,   Dublin,  at   2. 
-3r«at   Jlorihero    Railway     ifre'anii)     (Hall  yearly), 

.\niiiii-;  StriH-t  Tirnunus,  Dublin,  at  12. 
Hull  and  Barnsley  Railway  (Half-yearly),  Liverpool 
Street     Hotel,     !;.(.,     at     12.'    Foilowed    by  a 
Wharnclille  meeting. 
Ilcn    Valley  Railway   (Half-yearly),    .\lbert    Quay, 
Cork,    at     12.       I'ollowed     by     a    Wharnclifle 
meeting. 
-Lanca»hire    and    Yorkshire    Railway    (Half-yearly), 
Hunt's  Bank,  Manchester, at  12.     I'ollowed  by 
a  Wharnclifle   meeting. 
— Newry,   Keady.   and  Xynaa  light  Railway   (Wharn- 

clitlf^,  9,  'rrc\nr    Hill,  Xeurv,  at    12. 
— Metropolitan  District  Railway  ( Half-vearlv),  \Vest- 

niin-ter  I'.il.ur  Hot.l,  S.W  ,  at  12. 
—Belfast   and   County    Down   Railway    (Half-yearly), 

Queen's  Oua\',  Hcll.ist,  al  11.  <o. 
— East    Lincolnshire    Railway    (Half-yearly),    King's 

Cross  Station,  at  12.30. 
— Midland  Great   Western  Railway  of  Ireland    (Half- 
yearly),  Rroadstone  Terminus,  at  i.      Followed 
by  a  Wharnclitte  meeting. 
— North  Eastern  Railway  (Half-xearlv),  York,  at    12. 

Follownl   hy  a  Wharnchltc  meeting. 
— Alexandra    (Newport    and    South  Wales)  Docks  and 
Riilway  I  Hall  yearly),  14,  St.   Mary  .Xxe,  F..C., 
at  3. 
— Oreit    Central     Bailwty    (Half  -  yearly),    London 
Road  Station,  Manchester,  at  12.30.     Followed 
by  a  WharnclilTe  meeting. 
Khymney  Railway  (Half-yearly),  .\ngel  Hotel,  Cardiff, 

at  12.     Followed  by  a  \Vharncliffc  meeting. 

Great  Northein  Railway' (Half  yearly).  King's   Cross 

Station,   at    12.      Followed    by    a    Wharncliffc 

meeting. 

-Rhonddi  and   Swansea  Bay   Railwsy   (Half  yearly) 

Hotel  Mrtr«ipi>lr,  Swansea,  at  12.30.  ' 

-Caledonian  Railway   iWharnclitle),   Merchants  Hall, 

tila.^gow,  at  I. 
-North    Staffordshire  Railway   (Half-yearly),    Siokc- 

upon-Trent,  at  !..),> 
Cork,  Bandon  and  Sonth  Coast  Railway  (Half-yearly), 
.Mbert    Quay,    Cork,    at    12.      Followed    by    a 
Wharnclitle  meeting. 
-Furness  Railway  I  Half  vearlv),   14,   George  Street, 

Wi-tnini^trr.  al  12.' 
Dublin    and   Lucia  Electric  Railwsy  (Half-yearly), 

Conyngham  Koad  Terminus.  Dublin,  at  12. 
Dnblin    and   South    Eattern   Railway    (Half-yearly), 

Westland  Row  Station,  Dublin,  at  12. 
-Great  Western  Railway  (Half-yearly),   Paddington 
Station,    at    12.       Followed    by  a,  Wharnclifle 
meeting. 
North     London     Riilway    illalf  -  vcarlv),      Euston 

Station.  X.W.,  at  i. 
-Plymouth  and  Dartmoor   Railway   (Half-ycarly\   4, 
Great  Ceiirse   Street.    We>tminster.       Followed 
by  a  Wharnclille  meeting. 
Didcot,  Newbnry   and   Sont^ampton   Railway   (Half- 
yearly),  We-tminsUr  I'alace  Hotel,  S.W,  at  12. 
-London   and  North  Western  Railway   (Half-yearly), 

1-^uston  Station,  at  12. 
-Midland    Railway     I  Half-yearly),    Derby,    at  130. 

ToUowed  by  a  Wharnclitfe  meeting. 
-Norih  Lindsey  Light  Railways  (General),  Maryle- 
Ixjne  Station.  .\.W.,  at  2.30.  Followed  by  a 
Wharnclifte  meeting. 
Cambrian  Railways  (Half-yearly),  Palmerston 
House,  F.C.,  312.30.  Followed  by  a  Wharnclitfe 
meeting. 


Ref^orls,  Tralfii'  Returns,  Prospectuses,  and  all  other  items  0/  financial 
intelligence  should  be  sent  as  early  as  f>ossihle  to  the  Editor  of  The 
Railw.w  Times,  12,  \orfolh  Street,  London.  U'.C.  (Telephone 
2948  Gerrard.      Telegrafhic  address,  Altimelry,  London.) 


TAFF   VALE  RAILWAY. 

The  half-yearly  accounts  to  December  31.  loo.R,  were  issuf.>i 
n  week  ago.     Onr  usual  an.ilysis  is  apju'iided. 

C.M'IT.M.. 
Total    ex|X"nditure        .  .  .  .  . .  . .  .  .  jf  10,008,029 

Total  receipts  (allocated  as  follows)   ..  ..  9,477,122 

Ordinary  stock  (dividend  limited  to 

6    per    cent,    per    annum  .  . 
Preference    stock 
Debenture    stock 
Premiums    (less    discounts,    etc.) 


2,702,711 

1,526,25s 

55,653 


Balance    to    debit    of    capital    account  . .  . .     {,530,907 

The  capital  expenditure  for  tlie  past  half-year  wa-S  y^2<),()i)'), 
all  of  which  was  on  lines  open  for  traffic,  listimatecrfurther 
ex|x;n(liture — In  the  current  half-year,  l^^Kfx^o  '.  in  siibsetjuent 
half-years,  uncertain.  Capital  powers  and  other  available 
a.ssets  (less  balance  of  capital  account),  /259,(i3o. 
Ueve.nue. 
The  account  for  the  half-year  ending  December  31  may  be 
summarised  as  follows  : — 


Passengers,  parcels,  mails,  etc.  .  . 

Gcwds,   minerals,  and  live  stock 

Shipping  receipts 

Dock  and  harl)our  receipts 

Miscellaneous 

Total  receipts 
Total  expenses 

\et  receipts 

Sundry  credits    . . 

Balance  from  last  half  year   .  . 

Total  net  revenue 


1907. 

1908. 

•  .£l3-!,G54  • 

^130,016 

■  .3.S9,«04  • 

33-».<»4i 

20,974  . 

19,265 

•)2-.370  • 

37.551 

4,144  . 

4,1.36 

■  /539,9-)G  • 

£525.009 

•   305.977  •■ 

295,028 

.  ;(233,969  .. 

£230,881 

491  .. 

317 

21,621  ., 

27,068 

i256,oSi 


£258, 266 


The  net  revenue  and  the  manner  of  its  disposal  are  shown 
liercundcr  :  — 
Prior  charges 
Preference  dividends     .  . 
Di\idend  on  ordinary  stock 
Reserved     for     disputed     accounts     or 

special  contingencies 
Rcser\ed    towards   cost    of    rebuilding 

Pontypridd  Station    .  .  8,000    .  .  5,000 

Balance  to  next  half-year        ..  ..       22,623     ••  28,173 


£56,063 

54.054 
*i  10,341 


£55.698 

54.054 
•110,341 

5,000 


Total 
•.\l  4I  pr  rent.  p(r 


£256,081 


£258,266 


,  bcin,c  cquiv.ilcnt  lo  loj  per  cent,  on    the    olrl  ordin.i 


The  receipts  for  the  past  half-year  show  a  decrease  of  £14.037, 
the  expenditure  a  decrease  of  £10,949,  and  the  net   receipts    a 
decrease   of   /3,08s.     The   ratio   of  expenses   to   receipts   was 
50. 10  per  cent,  (as  against  56.<>7  j)er  cent.). 
Tr.\ffic,  etc. 
Half-year  ending  December  31. 
l^assengers — total  number  carried 
Season  tickets     . . 
Mileage  -  Lines  owned  .... 

Lines  partly  owned..  }  ..  \ 

.,        Lines  leased  or  rented         .  .  loj  .  .  loj 

,,        Foreign        Lines      worked 
over  . . 


1907. 

1908. 

5,954. 'oi   • 

•  5,512,487 

12.907  . 

•4-253 

"3  • 

"3 

Total  mileage  operated 
Train  mile.ige'-- Pa.ssenger  trains 
„  Steam  motor-cars 

„  Goods 

Total 


I3i 

138 

392,107 
186,946 
830,274 

1,409.327 


•,443."6 


•Exclusive  of  pilotiiie,  shunlinf;,  .ind  as5tst.int  niciiu-  miL-.ice,  as  folkiuT,  :--!■  ,  -. 
pass<ni:er  tr.iins,  48,450:  sleam  motor-c.i.->,  Cftyb:  tfoo.ts  and  tnintT.)l  IMiii...  771.'':: 
lot.il.  .;,Ji3,4n^  IO..S  :  p-'iss*  nui  r  Iniiiis.  47.71*;  str.mi  niotcr-c.it>,  >3o .  .:'--!-  .ii..l 
ininiT.il  ir.nins.  750.107  ;  tot,il  i.jso.ois. 

The  report  states  :  "  .\  bill  has  been  deposited  for  vcning 
the  undertaking  of  the  Cardiff  Railway  Company  and  certain 
lands  and  property  of  the  Marquis  of  Bute  in  the  T.irt  \ale 
Railway  Companv,  for  conferring  further  jiowers  on  the  Taff 
\"ale  Railway  Company,  and  for  other  purjv-vscs.  .Mso  a  bill 
for  vesting  the  undertaking  of  the  Rhymnev  Railway 
Companv  in  the  Tatf  N'ale  Railwav  Company,  ami  for  other 
purpose-s.  These  will  be  submitted  to  the  sjx-i  lal  general 
meeting  to  be  held  at  the  close  of  the  rrdinary  meeting.  ' 


Clonakllty  Extension  Railway. — The  directors  recommend  a 
dividend  at  the  rate  of  2  [H-r  .  ent.  per  annum  on  the  orflin.iry 
stock,  carrying  forward  £130; 
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MIDLAND  GREAT,  WESTERN  RAILWAY  OF  IRELAND. 

.    The  half-ve;irlv  aicounts  to  December,  3J.  1908,  were  issued 
Dii  Monday.     Our  usual  analysis  is  appended. 
Capit.m.. 
Total    expenditure  .  .  .  .  .  .  .  .  .  .    £7, 163,486 

Total  receipts  (allocated  as  follows)     ..  ..  ..      7,136,170 

Ordinary     stock  ,  .  .  .  .  ,    £2,370,000 

Preference  and  .guaranteed  stocks     ..      1,810,131 
Debenture    stock  .  .  .  .  .  .      2,347,966 

Parliamentary  grants     .  .  .  ,  .  .         440,000 

Premiums  .  .  .  .  .  .  .  .  168,053  

Balance  at  debit  of  capital  account     .  .  .  .  .  .       £27,316 

The  expenditure  in  the  half-\-ear  was  /3,<>3o.  of  which 
£3,215  was  on  lines  open  for  traffic,  and  /2,4i5  on  workin.c; 
stock.  Estimated  further  expenditure — In  the  current  half- 
year,  £^3.300  ;  in  subsequent  half-year,  not  ascertained.  Capital 
^powers  and  other  a\ailable  assets.  £324,3 13. 

The  rr\enne  aMcuinl  lor  the 
shows  the  receipts  to  h,i\  e  been  as  follow 

Pa.ssengers     First-elass 

Second-class 

ihird-class 
Parcels,   horses,  carriages,   etc. 

.Mails  

Jlerchandise 
Li\c     stock 
Minerals 
Roval    Canal 

Rents  

Hotel    profits 
Transfer    fees 


Total      receipts 

The   expenditure   on   re\enue   ace 
is  detailcci  below  : — 

Maintenance  of  way,  etc. 
Locoinoti\'e    power 
Carriage  and  wagon  repairs 
Tralfic      expenes 
General     expenses 
Law   charges 
Parliamentary  exjienses 
Compensation — Passengers 
,.  Workmen 

,,  C.oods 

Rates     and     taxes 
Royal   Canal 

'I'otal  expenditure 


\X'ar   ending 

Deccinlier   31 

ollows  : — 

iyo7 

iyo8. 

-(.13.^07      ■• 

£1^.13^ 

Ii»,Ml6 

20,621 

82,376       .  . 

75.92S 

22,000 

■;i.464 

15,118       .. 

15,118 

102,674 

102,201 

51,671        .  . 

49.475 

11,888      .. 

1 1,588 

2,704      .. 

2,755 

4.<J.i7      •■ 

4.'^  1 5 

ci  1  5 

741 

83      •  . 

So 

£327,260      .  . 

£316,918 

unit   for   the 

same   period 

£41,518      .. 

£40,605 

'^^•^^^    ■  ■ 

61,643 

8,685    •  • 

9.503 

45,520    . . 

46,066 

S.ioi      .. 

S,i8i 

35<5      ■  • 

954 

446    .. 

140 

I4.i      •■ 

154 

1,^0      .. 

J3I 

364      .  . 

477 

8,008      .  . 

^^.034 

4,400      .. 

4.145 

i  180,04  2 


The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  av-ailablc  ftu-  di\iilenil  may  be  summarised  as 
follows  : — 


Balance  from  ]ire\ious  accoui 
Xet    earnings 
Sundry    credits      .  . 

Total 
Prior  charges 
Preference    dividends 
Dividend  on  ordinary  stock 
Reserve   fund 

Permanent  way  renewal  fund 
Balance   to   next   half-ve;ir 

Total 


i5,8cii 

144.963 

2,123 

£152.977 
^60,048 
^8,348 
*4i.475 


£2.732 

136,876 

1. 115 

£140.723 

£59.329 

28,658 

t35.5.5o 


£140.723 


The  gross  receijHs  for  the  past  half-year  show  a  decrease  of 
£10,342,    the    expenditure    a    decrease  of  £^2.254.    and  the  net 
receipts  a  decrease  of  /S.087.     The  ratio  of  expenses  to  receipts 
was  5').  81  per  cent.,  as  against  55.  70  per  cent. 
Tk.m-'fic,    htc. 
Hall-year  emhng  December  31. 
Passengers — First-class 
.,  Second-class 

Tliird-class 

Total 
Mileage  lines  owned 

,,  Leased   or   rented 

Foreign    lines    uorki-d 


1007. 

mo8 . 

44,870    . . 

36.275 

75.768     .. 

76.1  So 

828,201     .. 

778,616 

Iota!    operated 
in  mileage  —  Passenger 
{;o(.rls 


59SI 
811,048 
500,824 


598i 
19.529 


The  report  states  ; — "  At  the  conclusion  of  the  ordinary  half- 
yearly  meeting,  the  meeting  will  be  made  special,  when  the 
following  bills  will  be  submitted  to  the  proprietors  for  ap- 
proval : — A  bill  to  authorise  the  Midland  Great  Western  Kail- 
way  of  Ireland  company  to  construct  new  railways  ;  to  acquire 
additional  lands  ;  to  construct  tramways  in  the  City  of  Dublin  ; 
to  close  the  Broadstone  branch  of  the  Royal  Canal,  Dublin  :  to 
provide  and  work  steam  vessels  and  for  other  purposes,  and  a 
bill  to  authorise  the  Sligo  and  Arigna  Railway  Company  to 
construct  railways  in  the  Arigna  Valley,  in  the  County  of 
Roscommon,    and    for   other   purposes." 

LONDON   CHATHAM   AND  DOVER  RAILWAY. 

The  half-ye.uly  ordinary  ;^eneral  niect,ii,L;  of  juoprieiors 
was  held  at  the  Cannon  Street  Hotel,  E,C.,  on  Tuesday, 
February  2nd,  the  Right  Hon.  .Sir  WILLIAM  Hart  D^KE, 
Bart.   (Chairman  of  the  Company),  presiding. 

The  SecRETARV  (Mr.  L.  W.  l.ivcsey)  h.ning  lead  the 
notice   convening    the  meeting. 

The  Chairm.ax  said  :  Ladies  and  gentlemen,  I  have  now  to 
altix  the  seal  to  the  reg'ister  of  shareholders.  (The  ^eal  was  here 
affixed.)  1  have  first  of  all  to>  refer  to  a  letter  received  from 
.Sir  Vincent  Caillard  telling  me  he  has  been  suddenly  sum- 
moned abroad  on  very  urgent  business,  and  regrets  extremely 
that  he  is  unable  to  be  present  with  us  toxlay.  There  is 
another  matter  which  I  must  allude  to,  which  fills  me  with 
sadness.  We  have  lost  a  deeply-valued  colleague  by  the  death 
of  Lcird  Burton,  whose  long  experience  of  affairs  and  great 
busir.ess  capacity  were  invalua.ble  to  the  Man.aging  Commiiiee. 
I  had  the  honour  and  pleasure  of  flitting  next  to  him  on  the 
Committee  from  the  vpry  first  day  I  joined  it.  and  I  can  assure 
vou  his  loss  is  a  grievous  one.  A\'e  saw  eye  to  eye  in  a  great 
measure,  with  regard  to  the  difficult  problems  that  had 
to  be  dealt  with.  It  is  not  for  mie  to  dwell  upon  the 
great  worth  of  Lord  Burton — his  public  career  is  well  known. 
His  splendid  and  munificent  charity  has  made  his  name  a 
hourehold  word  throughout  the  Midlands,  and,  for  myself. 
I  have  lost  a  life-long  friend,  and  I  can  sav  truly  now,  when 
the  tie  between  us  has  been  snapped,  that  a  more  kindly  and 
gentle  spirit  has  seldom,  if  ever,  been  laid  to  rest.  \Vhen 
last  we  met  I  hazarded  the  opinion  that  the  consider- 
able drop  in  our  traffic  return?  was  so  abnormal  in  its 
character  as  to  he  lial>]e  to  re-action,  and  I  think  1  m.iv 
fairly  state  that  niv  .^urniisc  was  not,  on  the  wh<ile, 
mroiTect,  ;in.d  the  fact  that  the  accounts  Ix-fore  you 
show  a  large  increa  le  in  traffic,  .ind  a  considerable 
reduction  in  expenditure,  is  not  only.  I  think,  sigrnificant, 
but  a  cause  for  congratulation.  (Hear,  hear.)  If  you  look 
at  the  first  page  of  the  Managin.g  Committee's  report  you  will 
there  see  that  our  jiassenger  receipts  have  increased  during 
the  half-year  by  /33.430.  our  steamboat  traffic  by  £[1  1.301; 
whilst,  unfortunately,  owing  to  the  still  -tunnolent  (ondition 
of  trade,  our  decrease  in  ,goods  traffic  wa-i  ^6,:;45. 
EXl'EXDIIURE. 

In  expenditure  you  will  find  a  k-light  increa-e  in  MUiie 
items,  such  as  general  charges,  tolls  and  harbour  dues;  £'3.254 
for  compensation.  ;i(;i,o6o  for  Government  duty,  whilst  :n 
liermanent-way,  locomotive  power,  carriage  and  wagon 
repairs,  steamboats,  rates  arid  taxes,  and  traffic  expcn.es  there 
were  decreases  amountin.g  to  £2q,oc)4.  and  if  you  add  to  that 
the  increase  in  gross  receipts  of  £;38,ooo,  you  will  find  an  im- 
proved result  on  the  half-)-.ear  of  aibout  ^68, 000.  ^^'ith  regard 
to  the  decrease  in  maintenance  of  way  and  carriage  and  wa,gon 
repairs,  savings  have  not  been  effected  by  any  stan-ing  of  main- 
tenance. For  many  years  past  we  have  been  spending  out 
of  revenue  very  lar.ge  sums  of  money  to  make  up  for  the 
failings  of  past  years,  and  we  have  made  up,  though  at  a 
sacrifice — for  it  is  a  sacrifice  which  we  asked  you  to  make — 
we  have  made  up  consider.able  leeway,  and,  therefore,  at  this 
moment,  there  is  less  demand  uixm  us  than  usual  for  item? 
I  have  mentioned.  As  to  locomotive  power,  you  w'ill  find  a 
decrease  of  roughly  ^13,000,  and  though  we  have  paid  more 
for  materials,  yet  there  is  a  con  liderablc  reduction  as  regards 
the  price  of  coal.  Of  all  items  I  think  flue  saving  of  £^10,000 
in  traffic  expenses  the  most  significant.  There  are  other  small 
economies  and  considerable  saving  also  in  wages  and  salaries. 
In  our  own  ne])ort  vou  will  find  the  sum  of  £^26  S62  more 
niened  from  the  Managing  Committee  besides  a  small  im- 
pro\-ement  in  our  rents  of  property.  The  net  revenue  account, 
\o.  10.  shows  that  we  started  the  half-year,  unfortunately, 
with  a  balance  against  us  of  about  /3,300.'  On  the  other  side 
there  has  been  an  increa-.e  in  interest  on  the'  3;  per  cent, 
debenture  slock  recently  issued,  but  a  very  large  decrease  in 
bankers'   and  general    interest^  because   we   have  issued   stock 
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from  time  to  um<.-  to  i-n.iblc  u.-  to  pay  .1  lot  of  tioatiinj 
debt.  Uricrty,  the  result  of  the  accounts  is  thi.-^ 
\\Q  have  cleared  oflf  the  adverse  balance  of  ^3,300  with  which 
we  commenced  the  half-year,  and  after  paying  the  full 
interest  on  the  arbitration  preference  stock,  we  have  increased 
our  carry  forward  bv  j{;2o,7ix),  brimming  it  up  to  a  total  of 
/3o,7c»,  the  largest  sum  balance  for  some  ten  years  pasl. 
(!\pplause.) 

1     shall    have    presently    to    ask    your    con.v.deration    and 
approval  of  a  Bill  wh  ch  'we  have  deposited  in  Parliament  for 
raising  /75o,ooo.   which  will  rank   after  all   existing  debenture 
stock.     {Hc4vr.    hear.)     I    should    like    to   say    a   few    words    in 
regard  to  this  HUl,  and  to  explain  to   you  the  exact   [wsition. 
You  are  aware  that  Parliament  has  empowered  the   Managing 
Committee  from  time  to  time  to  spend  money  on  the  improve- 
ment of  the  system,  and  to  enable  us  to  manage  and  manipu- 
late the  traffic  in  an  efiicient  manner,  and   to  get  it  up  to   all 
modern    conditions    and    requirements.     Parliament    h;»s    al>o 
authorised   our   colleagues   of   the    South    Eastern   Railway   to 
advance  to  us  from  time  to  time  our  sJiare  of  these  various 
moneys  out  of  capital,   which   has  enabled   us,   of  course,  to 
get  the  advantage  of  obtaining  money   on  the   lowest  jrassiblc 
terms.     This  Bill,  .if  you  consent  to  it,  will  enable  us,  in  the 
future,    to  cover    all   these    advances   as   they    occur.     It   also 
gives  us  a  wider  market  for  obtaining  money  without  calling 
upon   our    friends,'  the    South    Eastern    Comp.iny.     We    sh:i: 
also     be     able,     pos^ibly,     to     substitute     other     lenders    for 
the     South     P'astern     Railway     Company     if     we     can     get 
better     terms     in     raising    our     money.        This    method      of 
raising  stock   will   not    injure  either   the  rights  or    privileges, 
in   any   respect    whatever,    of    any    class  of   stockholders    of 
the  company.       This     capital     expenditure     we     hold     to     be 
necessary.        Year     after     ye;u"     you     have     to     pa>s     these 
accounts    with    this    extra    exjx^nditure    involved     in     them, 
and  it  is  clearly  to  the  interest  of  all  of  us  that  we  should  be 
able    to    raise    this   money    in    the   cheapest    jxjssible    market. 
The  larger  part  of  the  money  will  go  to  pay  the  debts  already 
incurred,  but  as  those  debts  are  already  bearing  interest,  the 
money  we  projxjse  to  raise  for  that  puqwse  will  not,  of  course, 
bring   any  further   charge  upon    our   revenue.     We  hope  you 
will   sanction   this   sum.        It   looks   a   large  one;   but,    at   the 
same  time,  the  balance  of  it  will  be  spread  over  a  considerable 
number  of   years.        There   is   a   large   item    looming   in   the 
future,  and  the  only  one  I  know  of  up  to  the  present  in  regard 
to  capital  expenditure!,  and  as  it  is  so  important  I  shall  allude 
to  it  now.     It  is  with   reference  to  the  reforms  and  ;\Jterations 
which  are  to  take  place  in  our  accommodation  at  Dover  Pier. 
(.Applause.)     This   subject    has    been    mentioned    before,   and 
we  have   again    and   again    lamented    the    delay    which    has 
occurred  in  c;irrying  it  out.       We  have  not  been  responsible 
for  this  delay.        Now,   it    appears,    the    scheme    is    ripe   for 
execution,    because   tenders   are   out   for   the    widening  of   the 
pier,    upon    which,    on     th«    authority    of    Parliament,    your 
Managing     Committee     will     be     able     to     put     up     a     com- 
modious   marine    stanion    which    will    rewiove    what   one   ha,- 
long  felt   to  be   a   most   grievous   blot   upon  our   system,   and 
that  is  the  miserable  and  meagre  reception  which  passengers 
receive   at   Dover   on    their   way   to    and    from    the   Continent. 
(.Applause.)     I    need   hardly  urge  upon    you  the  immense   im- 
portance of  this  :Jcheme,  and  how  you  will  all  get  value  from 
the   proposed    capital   outlay,    which    will    place   your   line    in 
such  a  splendid  condition   as  regards   Continental  service. 
THE     POSITIO.V     OF     THK    STOCKS. 
Gentlemen,   I  have   received   much   corresp<jndence  with   re- 
g.ird  to  the  position  of  our  various  classes  of  stock.     I  have 
h.id  many  letters,  espeaally  from  ordinary  stockholders,  and 
when  much  criticism  i^  abro.od  concerning  the  conduct  of  our 
line,   I   think  it   is  only  fair  to  tho.se  more   modem  holders  of 
■«his   stork,   and   those   who  at   present   are   responsible   for   the 
conduct   of  your   affair.^,   that   I    should,   for   a   few  moments, 
refer  to  what  was  the  geness  of  this  Chatham  an<l  Dover  Rail- 
way.     It   is   a  curious   history-it  is  half-a-oenturv   ago   since 
this  Irine  commenced  its  life.       It  began  with  the  amalgama- 
tion of  some  7  or  S  independent  lines  starting  from  nowhere 
and   terminating   nowhere   in    particular.       Out   of   this   grew 
your  railway,   and   looking  at   it-,  tunnols,  emb.inkments,   via- 
ducts, etc.,  it  must  strike  anyone  that  it  was  a  very  expensive 
line  to  make.     And  not  only  that ;  unfortunately  for  you  and  for 
our.selves,  it  was  very  injudiciously  financed.     Shortly  after  a 
receiver  appeared  on  the  scene.     (Laughter. 1     Then  came  the 
great    arbitration    of    two     well-known     noblemen     with     the 
honoured  names  of   Lord   Salisbury  and    Lord   Cairns.     Thos-^ 
arbitrators,   .instead   of   taking   up   the    alternative   of   getting 
rid  o^  much  of  this  watered  stock,  added  con^iderablv  to   it, 
because  they   handed   over  large  blocks  of   stock    to  nioet  the 


claims  of  various  creditors,  and,  further,  they  also  put  such 
strong  restrictions  upon  the  possible  :ssuc  of  future  stock  as 
resulted  in  a  further  ruinous  watering  of  cai)ital.  .Next  tamo 
the  construction  of  this  splendid  net-work  ol  railways  tnto  the 
heart  of  London.  It  was  expensive,  neces>itating  a.s  11  did 
the  raising  of  a  large  amount  of  cajnital  ;  Ijut  untiil  the  electric 
trams  came  it  was  our  salvation.  The  'matter  uf  the 
trams  was  so  ably  dealt  with  by  our  chairman  on 
Friday  last  that  I  will  not  refer  to  it  further,  but  you  all 
know  what  a  cruel  problem  it  haj  been  in  the  life  of  our 
railway.  Well,  if  1  add  to  all  these  difficulties  the  insarvo 
comix;titions  which  took  jilace  for  mj  many  years,  and  the 
millions  spent  upon  them,  you  will  not  be  surpri  led  at  wliat 
the  result  has  liecn.  It  is  this,  tkit  the  nomiinail  capital  of  this 
railway  far  exceeds  per  mile  that  of  any  other  railway  in 
the  Kingdom.  I  think  I  am  not  exaggerating  when  1  say  that 
if  the  average  were  taken  of  all  the  other  r;u;lways,  the  capital 
per  mile  of  this  iline  of  ours  would  mean  mor*-  than  double 
the  amount  s]>ent  on  any  of  the  others.  Here  lies  the  dead- 
weight uix>n  this  enterprise,  without  which  you  would  find 
your;ielves  in  a  very  fairly  jiro^pcrous  condition,  and  I  think 
in  a  far  better  one  than  are  manyother  railways  at  the  present 
moment.  Moreover,  they  have  not  the  .same  difhculties  .us 
we  have  to  contend  with  as  regards  the  price  of  coal  or  the 
enormous  rates  which  we  have  to  \Kxy  for  our  comparatively 
numerous  London  termini.  I  have  giiven  this  ilittle  history 
because  I  find  so  many  |)eople,  when  they  look  at  the  positions' 
of  our  stocks,  are  inclined  to  think  that  it  can  Ix-  due  to  but 
one  cause,  and  that  is  the  extremely  inefficient  working  of 
the  railway.     (He;ir,  hear.) 

A    COMPARISON. 

Let  me  deal  with  it  as  regards  the  earning-  of  our  two 
railways  per  mile  compared  with  the  g-'oss  and  net  earnings 
of  other  companies.  If  you  take  the  trouble  to  go  into  the 
figures,  and  in  order  to  get  a  common  denominator  reduce  the 
miles  maintained  to  the  equivalent  of  the  so  many  single  lines 
of  railway,  you  wrill  find  the  gross  and  net  earnings  of  these  two 
railways  per  mile  are  larger  than  those  of  most  other  Jines  in 
the  Kingdom.  In  such  a  Lst  you  would  find  that  the  London 
and  North  Western  line  would  be  first  and  our  own  railways 
fourth.  Please  do  not  think  because  1  luive  a  good  report  to 
place  before  you  to-dav,  or  because  of  the  facts  I  have  just 
noted,  that  we  who  are  responsible  to  yourselves  are  perfectly 
satisfied  with  things  as  they  are.  I  do  not  wish  you  to 
leave  thi.-i  hall  with  that  idea  in  your  minds.  \\'e  all  know 
we  have  a  very  severe  Uisk  in  front  of  us;  Init  thi-s"*  I  do  think, 
and  what  I  urge  is,  that  the  accounts  before  you  to-day.  and 
the  history  we  can  give  of  our  stewardship  for  the  past  half- 
year,  are  of  themselves  an  enormous  encouragement  to  us  to 
continue  that  policy  of  retrenchment  which  we  have  pursued 
up  to  this  tiimc.  (Applause.)  It  is  hardly  neces -ary  for  me 
to  state  again  that  it  has  been  my  firmest  belief  ever  .since  I 
joined  the  board  th.at  it  is  only  by  criticising  in  season  and  out 
of  season,  every  item  of  capital  expenditure  that  comes  liefore 
us  that  we  can  secure  success.  (Hear.  hear).  .And  though, 
of  course,  m.aintenance  must  l>e  our  first  duty  and  we  are 
determined  not  to  fall  into  the  traj)  which  was  reckles^•ly,  I 
have  often  said,  laid  for  us  by  our  predecessors,  by  being  too 
kind  to  shareholders  for  the  moment,  whilst  doing  them 
most  grievou>  injury  for  the  future  by  reducing  maintenance 
—  hough  I  lay  the  fullest  stress  u])on  that,  still  it  is  our  duty 
to  see,  as  regards  ordinary  exix-nditure,  that  the  utmost 
economy  mu>t  be  exercised  wherever  and  whenever  we  find 
in  any  quarter  greatly  unremunorati\-e  traffic.  I  have 
Ilittle  more  to  sav  to  you  to-dav.  The  situation  has  been 
far  more  ably  sketched  alre.idy  by  our  chairm.an  .u  the  meeting 
of  Friday  last,  but  there  is  one  matter  I  should  like  to 
allude  to,  which  has  not  yet  l)cen  mentioned. 

THE   COMTOSITION   OF    THE   noARD. 

I  do  not  propose  to  read  corre-'iondence  I  do  not  think  it 
necessary  but  I  ought  to  state  the  fart  that  we  received 
a  courteous  letter  in  regard  to  a  cert.iin  propo-al  that 
your  board  should  admit  the  principle  of  the  election  of 
two  or  more  experts  upon  the  Managing  Comm  Jlee  10 
direct  your  affairs.  (Hear,  hear.)  So  far  as  I  could  gather 
from  the  accounts  which  mv  frend.  Mr.  Co-mo  Hon-or.  gav 
me  of  an  inter\-iew  which  he  had  had  with  a  deputation  or. 
the  subject.  I  think  thr  idea  which  was  promuIgaie<I  was  that 
these  gentlemen  were  to  rule  thr  whole  of  their  rnlleacri-.''- 
and  to  have  such  influence  on  the  Ixiard  as  would  re<lur<-  their 
colleagues  to  aljsolute  im)>otrnce  as  director'.  There 
seems  to  be  some  difference  of  opinion  a-  to  really 
what  was  meant  by  those  who  attended  that  dcpuMt;on, 
Ijecause  I  noted  iii  the  proceedings  of  last  Frid.iv.  'n 
which     I     took     a    gre.1t     iniere-i.     that     ihe     [,'rntlem.in    who 
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seconded  ihe  amendment  said  that  to  allow  the--e  expertb 
to  have  the  sole  control  over  your  affairs  was  an 
absurdity.  (Hvar,  hear.)  Nevertheless,  Lord  Weardiile,  who 
sironirly  supported  the  amendment,  Rave  more  than  a  hint 
that  in  his  view  those  experts  ought  to  govern  the  whole  of 
the  board.  1  should  like  to  tell  you  our  view  of  the  propo^a 
^o  far  a-  mv  board  i>  concerned.  In  the  first  place,  you  wo^uld 
not  a-k  u-  to  abrogate  our  responsibilities.  1  am  certain  what- 
ever treatment  we  might  get  in  the  future  from  yourselves, 
vou  would  never  ask  us  to  occupy  such  an  absurd  posiluin  as 
directing  your  affairs  without  giv.mg  us  responMbilUy. 
(Hear,  heaf.)  Our  view.,  in  regard  to  this  matter  arc- 
that  Should  there  be  a  vacancy  on  our  board,  and  we  find  that 
anv  conMderable  number  of  shareholders  arc  anxious  for  the 
appointment  of  certain  gentlemen  on  the  board  on  account 
of  their  business  and  other  qualifications,  so  far  as  wc  are 
concerned,  we  should  meet  such  an  expressed  desire  with  the 
mo-.t  favourable  consideration,  not  only  on  the  ground  of 
commonsense,  but  because  we  feel  <leeply  the  confidence  that 
vou  have  reposed  in  us.  and  the  extreme  patience  with  which 
many  of  vou  have  borne  great  diisappointments  for  many  ycal^^ 
fA.pplause.1  Mv  task  i>  well-nigh  ended,  and  m  conchiM.m  I 
think  I  may  faiflv  urge  that  the  outlook  for  u,  to-day  i>  much 
better  and  brighter  than  it  has  been  for  many  year,  pa^t.  i 
now  beg   to  move  :- 

"That   the   Report   of   tl.         . 
adopted  and  that  the  Dividend  Ik  paid  on  tli 
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The    Rt. 

"'^Mr^'oRrcKER  said  he  wa,  grateful  to  the  chairman  f<ir  the 
manner  in  which  he  had  accepted  the  proposal  of  certa  n 
-hareholdcrs,  but  he  was  wrong  m  thinking  tha.  hey  maclc 
such  an  absurd  proposal  as  what  had  been  f'^d  namely 
that  two  men  were  to  be  proposed  to  be  elected  on  the  bo.rd 
"dictate  the  policy  of  the  company  to  the  other  cbretto  s 
\vhat  the  proposal  came  to  was,  that  m  their  opinion  the. e 
wa'  he  wiulcl  not  say  a  total  absence,  but  not  a  sutticien 
quant  itv  of  technical  knowledge  <m  the  Wd  of  the 
the  S.E.  Kailwav,  and  m  that  ^*iy  the  board  should  be 
strengthened.  What  the  chairman  liad  ju.t  said  "ou  d  t  i  v 
meet  what  was  pro.iosed  by  himself  and  friends.  He  would 
Hkc  to  know  wh'at  had  been  done  with  regard  to  the  question 
of  free  passes.  In  his  opinion  it  was  a  matter  whr.ch  should 
be  fairly  investigated. 

Mr.  NeWBV  expre-sed  regret  that  the  repoit  wa.  n<  ' 
satisfactory  as  might  otherwise  have  been  expected  con>  du- 
ng^ tte  improvement  ,n  pas.enger  traftrcs  whjch  h  u  been 
reported.  He  also  op]K.sed  the  proposal  to  laise  the 
fj^:  for  adjusting', 'he  capital  account  of  the  companv. 
«nd  for   meeting   future   calls  of   expenditure. 

Mr  CONVBEARE  drew  attention  to  what  he  consideud  w.i 
in  omission  in  the  admirable  and  pleasant  M^'^ech  ddive  eel 
U-  the  chairman,  who  had  alluded  t..  the  genesis  of  the  line 
and  causes  of  its  decline.  Some  of  those  causes  n^'^^t  e 
Mated  as  the  exorbitant  rates  paid  for  land  tor  tin 
purpose,  of  building  railway  lines;  the  enormous  1  ar- 
lamen.arv  charges  which  had  always  to  be  incurred  to  .b- 
taining  sanction  for  the  construction  of  the  companv  s  lines 
!he  watering  of  stock  and  over-eapitalisation  .  ^^  >'\'«K^;, 
to  the  charge  of  inefficient  working,  he  would  simply  sa>  t  tat 
he  did  not  wish  to  blame  the  board,  because  he  knew  the 
difficulty  under  which  the  company's  affairs  were  conchictecL 
He  was  n.it  <vnc  of  those  who  joined  in  the  clan  oui  for 
expert>  being  ap,,ointed  to  the  boa  d  f,  over-rule  ' '^  -'U;,.r 
directors  but  on  that  point  it  wa^  nut  li.s  purpose  to  en  e. 
The  .hairman  had  made  a  compari-on  ol  the  general  s>  stems 
<,f  working  variou,  lme~,  and  had  pointed  out  that  the  goocls 
traffic  of  the  line  Iiad  considerably  diminished.  He  (Mr. 
Convbeare)  wished  to  show  how  it  was  that  the  refeipts  had 
fallen  so  lamcntablv  as  compared  with  those  of  raiiw.iy  iiiu-s 
in  .\merica.  He  then  proceeded  t..  quote  figure^  shnuin;-^ 
the  transp<,rt  rate,  of  the  lompanv  ^  luir  .is  compared  with 
tho-r  of  America,  and  holding  th.it  l-r  the  ^ame  amount  ot 
work  done,  the  American  re.  eijils  wnr  l.n  in  rx..--  nl  llios,- 
ol  I-nglish  lompanies.  He  aK,,  pointed  out  llial  ihr  ..v.t.,o,. 
u.,i;,,n   load   w.i-   decidedlv   less   in    Kn-l.,n.|    ih.m    m    Anuii..., 
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buses,  but  it  should  be  remembered  that  this  company  pos- 
sessed a  belter  monopoly  than  almost  any  railway  in  the  King- 
dom, for  thev  with  the  South  Eastern  had  the  monopoly  of 
Kent,  which  'was  considered  to  be  "the  .garden  of  England." 
He  was  glad  to  hear  that  so  much  progress  had  been  made 
with  the  arrangements  for  the  erection  of  a  new  marine  sta- 
tion at  Dover,  as  the  inconvenience  suffered,  more  especially 
by  passengers  from  the  Ostend  boats,  was  intolerable,  they 
frequently  being  exposed  in  the  open  for  fully  an  hour  before 
the  train    started   for   London. 

The  Cll.\IR.\lA.\,  in  rcjily,  remarked  with  regard  to  free 
jiasscs  that  thev  were  net  i--ued  by  this  railway,  but  by  the 
Managing  Committee.  He  wa,  not  able  to  give  the  exact 
number. "  but  this  he  would  say— that  they  had  been 
considerably  reduced  by  the  Managing  Committee,  and  were 
issued  only'  to  those  w'ho  had  business  relations  wiith  the  rail- 
way. .A.S  '  to  Mr.  Conybearc's  comparison  with  American 
working,  he  would  point  <mt  that  as  regards  the  expense,  or 
onus,  put  ujKin  them  by  the  Board  of  Trade  regulations,  and 
by  local  rates  and  taxes,  English  railway  companies  were 
considerably  handicapped.  The  conditions,  too,  were  as 
widely  different  as  the  polcsi  were  asunder.  It  would  l>e  diffi- 
cult to  work  the  American  system  on  such  a  short  line  as  that 
of  the  Chatham,  which  was  confined  to  the  county  of  Kent. 
As  to  the  huge  trucks  which  were  run  on  .American  railways, 
they  were  totally  unsuited  for  the  traffic  of  this  system.  With 
regard  to  the  manner  in  which  the  accounts  were  presented, 
he  could  only  say  that  they  were  m  the  form  prescribed  by 
the   Board  of  Trade. 

Mr.  Bishop  asked  whether  any  dividend  would  be  paid  on 
the  ordinary  shares  if  the  jiroposed  /750.000  were  raised.  He 
suggested  that  in  the  absence  of  dividend  shareholders  hold- 
ing /::,ooa  or  /j.ooo  of  stock  should  be  given  free  passes 
over  the   line. 

Mr.  Poi'E  suggested  that  when  the  directors  went  t<i  Parlia- 
ment for  power  to  raise  further  capital  instead  of  saying,  as 
m  their  report,  "the  administration  in  respect  of  certain 
matters,"  they  should  ^'^Y,  ";>11  matters.''  The  shareholders 
had  been  led  to  believe  that  41  hundred  thousand  pounds  a 
year  would  be  saved  by  the  working  union  which  was  now 
in  o.peration.  but  such  had  not  been  the  case,  and  in  nis 
opinion  where  the  present  Managing  Committee  had  failed 
was  in  a  want  of  propelling  pow'er  in  the  carrying  out  of  the 
working  union.  They  still  had  competitive  stations  which 
-hould  have  been  abolished  under  the  terms  of  the  working 
agreement,  and  little  or  nothing  had  been  done  to  abolish 
such  stations  except  the  one  at  Ashford.  The  comjiany,  too, 
still  possessed  large  quantities  oif  surplus  land  which  should 
have  been  disposed  of.  The  fact  was.  the  railways  had  been 
over-ca]iitalised,  and  the  shareholders  were  greatly  to  blame 
tor  thi-.  He  had  nothing  to  complain  of  the  directors  indi- 
vidually, but  collectively  thev  were  unfiitcd  to  administer  the 
affairs  of  tin-  u.mp.my  bei  au=e  they  represented  conflicting 
interests. 

Mr.  Cos.Mij  Bo.x.sOR  ;  In  re-ponse  to  the  chairman's  call.  I 
rise  to  answer  what  has  been  said.  I  was  jilcased  to  see  my 
friend.  Mr.  Conybeare,  at  our  shareholders'  meeting,  and  I 
wish  he  had  made  in  Parliament  when  the  working  union  was 
before  Parliament  the  speech  he  has'  made  here  to-day.  I 
think  that  Mr.  Pope  has  been  informed  on  more  than  one 
occasicm  that  there  are  clauses  inserted  in  the  Working  Union 
Act  by  the  wiisdom  of  Parliament  which  absolutely  excludes 
the  Manag.ing  Committee  from  closing  duplicate  stations, 
taking  oil'  trains,  re-arranging  fares,  and  doing  any- 
thing in  that  way  which  1  am  sure  wc  have  always 
been  anxious  to  do.  Parliament  has  tied  our  hands,  and  it 
is  only  Parliament  that  can  release  them.  1  am  glad  to 
sav  that  our  tine  is  much  ntore  ]iopr.lar  than  ft  was, 
and  that  bv  conciliation  and  good  services  wc  have  been  able 
to  ga:n  .in  advantage  at  Chatham  and  Strood,  and  that 
we  are  clo-ing  the  stations  there,  and 
Ijut  if  h.is  been  done  with  the  iimsent 
pnr.itinii  ,iml  the  Inc.il  .inthnntics,  whi 
\\a\"    .or    ie,ii|l\    ,is,'v|iiio-    i|iciii-el\('-.       1 
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Eastern  and  Chatham  Company,  make  no  prohl  out  of  this 
arianycmcnt.  It  i.om>.'timcs  happens  that  owing  to  fojf,  ^now, 
or  some  other  cause  over  whith  the  French  conii)anies  have 
no  control,  an  interruption  in  the  through  workinjj  of  a  car- 
riage takes  place,  and  I  know  the  Continental  raiihvays  had  a 
very  bad  exi>erienc<;  of  this  durintf  the  fir>t  four  days  of  this 
year.  These  intvrruptions.  however,  have  not  been  m>  fre- 
t|uent,  so  far  as  the  through  carri.igcs  in  cunneclion  with  our 
services  are  concerned,  that  wc  should  feel  justilied  ^n  declin- 
ing to  as?i  It  our  passengers  to  obtain  thc>o  n'served  seats  as 
we  know  the  facility  is  very  much  appreciated,  a  fact  i)rovcd 
by  the  enormous  number  of  sc\its  reserved.  Th*;  system  is  a 
very  useful  one,  as  it  enables  i>assengeri  to  choose  beforehand 
the  seals  they  wish  to  occujiy,  and  should  they  vacate  their 
seats  during  the  journey,  no  one  has  iho  right  to  take 
|)osses-yion  of  them,  which  wc  arc  given  to  undersl.md  is  not 
the  c.ise  when  they  do  not  hold  the  "garde-placcs"  tickets. 
The  I'aris-Lyons  Company  have  recently  arranged  that  should 
a  through  carri.igc  be  taken  oft"  foi  any  unforeseen  causo,  the 
passengers  holding  "garde-places"  tickets  will  Ix"  given  cor- 
rcai)onding  scats  in  a  carriage  starting  from  Paris.  I  mav 
say  that  the  Paris-  Lyons  Company  havo  given  an  assurance 
that  in  no  case  is  a  through  carri.agc  from  Calais  taken  off  in 
Paris  unless  a  defect  is  discovered  in  it  or  unless  the  connec- 
tion is  missed  through  an  interruption  in  the  services,  and 
from  the  enquiries  we  have  made  from  time  to  time  I  believe 
this  statement  to  be  correct. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 

On  the  jiroposition  of  the  ClI.MR.\r.\.\,  seconded  by  the  Kt. 
Hon.  .-\.  .Vkkrs-Doicl.as.  .M.l'..  the  retiring  directors,  Mr. 
X.ithaniel  .Sijcns.  and  the  Kt.  Hon.  George  Wyndham,  .MP., 
were  rc-clectcd. 

The  auditor,  Mr.  W.  P..  Peal  was  also  re-elected,  and  there- 
after the  meeting  was  made  special,  when  the  following  reso- 
lution was  unanimouslv  approved  :-- 

"Tliala  Bill,  iulituled'.^  Hill  lociul>lu  llio  London  Cli.illi.ini  .m.l  Dov.r  R.iilwav 
Cninixiriy  to  raise  further  capital,'  be  and  the  same  !■;  hereby  approved,  subject  to  such 
additions,  alterations  and  variations  therein  as  the  directors  may  a^ree  to  and  Parlia- 
vncnt  may  sanction  or  require." 

'1  he  s;>me  resolut'on  was  afterwards  approved  by  meetings 
of  arbitration,  debentures,  preference,  and  ordiniiry  stock- 
holdcs. 

A  vote  of  thanks  to  the  chairman  and  directors  for  their 
past  services,  propo-ed  by  Mr.  St.  Ckdd.  terminated  the 
proceedings. 


Dublin  and  Lucan  Electric  Railway.— The  half-yearly  rei)ort 
states  that  the  gross  receipts  arc  £3.734.  being  i'157  in  excess 
of  those  of  the  corresponding  iicriod  last  year.  .Mtcr  providing 
for  debenture  interest,  there  is  an  available  balance  of  /i.ui, 
out  of  vvliich  the  directors  rccomiiiend  the  payment  of  the  usual 
half-yearly  dividend  on  the  5  per  cent,  preference  .shares  : 
that  /150  be  paid  to  the  contractors  on  electrical  equipment 
account,  and  that  the  balance  of  /"497  be  carried  forward  to 
ne.vt  half-year,  as  against  {512  carricil  forward  from  the  corres- 
ponding period  of  the  previous  year.  .\  resolution  will  be  moved 
at  the  half-yearly  meeting  to  enable  the  directors,  upon  such 
terms  and  conditions  as  they  may  approve,  to  enter  into  a 
lease  for  the  working  of  the  jiroposcd  extension  (w ben  made  by- 
an  independent  comiiany)  of  the  line  from  Lucan  to  the  Spa 
Motel,  the  construction  of  which  hits  been  authorised  by  a 
recent  order. 


Great  Northern  and  City  Railway.— The  Earl  of  Lauderdale, 
presiding  ycsterilay  at  the  half-yearly  meeting,  emphasised 
the  competition  which  the  line  was  receiving  from  the  trams. 
Their  losses,  be  said,  were  mainly  due  to  the  exceedingly  low- 
fares  on  the  L.C.C.  trams.  So  long  as  the  ratepayers  of  l.ondoii 
chose  to  (icrmit  the  1  Diitinuance  of  a  tramway  ser\ice  on  the 
basis  of  those  low  fares  the  railway  companies  were  com])letelv 
powerless.  He  further  complained  that  the  railway  was  rated 
to  its  detriment  to  assist  in  the  maintenance  of  the  trams. 
.\t  the  present  moment  they  were  not  woiking  at  a  loss,  hut 
they  might  ba\e  to  face  in  the  future  a  drastic  lutting  ilowii 
of  fares.  The  mind)er  of  pa.ssengers  carried  for  the  six  months 
under  review,  including  season  ticket-holde|-s.  was  5.i,<3.'")7 
as  against  7.34.^.174  in  1907.  and  was  the  lowest  of  any  corres- 
ponding half-year  since  the  oi)ening  of  the  line.  The  number 
of  IcKal  season  tickets  issued  was  3.178.  as  against  3.703,  and 
tlic  number  of  tbrce-roiite  season  tii  ket-lioldeis  j.joo.  There 
was  a  decrea.se  in  the  ex(KMi.ses,  due  to  strinseiit  ei  oiionu'. 
altliough  the  ratio  was  greater  than  the  previous  year  owing 
to  the  decreased  passenger  trattic. 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  half-yearly  accounts  to  December  31.  iijo8,  were  issued 
on  Tuesday.     Our  usual  analysis  is  apiK-nded. 

C.M'ITAL. 
Total  expeiuliture 

'J'otal  receijits  (allocated  as  follows)     . 
Consolidated  stock 
Preference  and   guaranteed   stocks 
stock 


Debenture 
Loans 
Premiums 
Sundries 

lialance  to  <lebit  of  capital  account 

*  I  he  amount  entiUed  to  diviilind  on  llie  pntu 
nee  belwiwn  this  sum  .mil  the  amount  .iclu.dly 
idilitions  on  consolidation  ol  various  slocks. 


.  ./,6l,892,747 

..  00,717,586 

,  .^l8,l)i»,(>70 

..  23,825,8. 3» 

•■  15,755.085 

28,300 

2,o6«,97v 

220,439 


•  storks  is  liit.iiihi^  J7  :  the  iliffr 
ived  beiny   made  up  by  noniin 


'I'hc  receipts  on  capital  account  during  the  half-year  amounted 
to  ;^f)73.7ii.  The  expenditure  during  the  half-year  amounted 
to  £180,118,  of  which  £115,825  was  oir  lines  o])en  for  traffic, 
£21). 923  on  working  stock,  £2(),37o  on  lines  in  course  of  con- 
struction, and  £8,000  on  subscriptions  to  other  railways.  Esti- 
mated further  expenditure  ; — In  the  current  half-year.  £202.339; 
in  subscijucnt  half-y^ears,  £3,990.359  ;  total  £4,258,098.  Capital 
powers  aiKl  other  available  a.sscts,  £^3,308,463. 
Hevenue. 

The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  under  : — 

Passengers — First-cla.ss 

,,  Second-cla.ss 

,,  Third-cla.ss 

Season-tickets 
Parcels,  horses,  carriages,  etc. 

.Mails  

Merchandise,  less  coll.  and  delivery 

Minerals  ami  coal 

Live  stock 

Mileage  and  demurrage 

Rents  

Fleetwood  antl  Belfast  steamer;     .  . 


1907. 

190S. 

£38,508    . . 

i:34,535 

88,069     . . 

83,028 

958,209    . . 

921,451 

144-723    •• 

I4«.533 

145,510    •• 

144,868 

H.353      •- 

n,457 

1,036,235      .. 

960,131 

667,988     .  . 

<i3*>,233 

24,041      .. 

21,946 

7,177      •• 

7,785 

45,280      . . 

42,372 

Dr. (>,l2i)      .. 

Dr.640 

Total  receipts 


. .   £3,161,030      ..   £3,011,699 


The  expenditure  on  revenue  account  for  the  same  period  was 
s  follows  :  - 
Maintenance  of  way,  works,  etc. 
Locomotive  power 
Carriage  and  wagon  repairs  . . 
Tralhc   expenses 
(General   charges 
Law  charges    .. 
Parliamentary  expenses 
Compensation — Passengers 

,,  Workmen's  Act 

,,  Coods 

Hates  and  taxes 
Ciovernment  dutv 


£270,899    . 

•      ^265,335 

531,373    • 

518,914 

L«,4t7      • 

131,002 

704,262      . 

666,093 

47-953      • 

50-09<} 

3,325      • 

4.566 

2,872      . 

1,955 

4,176      ., 

2,013 

8,990 

8,433 

22,694      •  • 

21,074 

166,947      • 

162,056 

8,788      .  . 

8,637 

Total   expenditure 


£1,911,726 


1,1,840,177 


The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  :  — 

Balance  from  previous  hall-year   . . 

Net    earnings 

Bankers'  Interest 

Dearnc  Valley  Rly.  interest  iV;  div. 

Total        

Prior    charges 
Preference    dividends 
Dividend  on  ordinary  stock 
Balance  to  next  half-year    . . 

Total        £1.275.758      ••    /Ji, 203,660 

*  .M  li  !>•  r  c  ut.  p.  r  .nninm.     t  .M  jj  isr  cent.  i«t  .lunum. 
he  gross  receipts  for  the  i)ast  half-year  show  a  dccrcisc  of 
I).  HI.    the   exiwiiscs    .1    decrea.se    of    {.'71.549-    ;'"»'    t''^    "ct 
•ipts  a  decrease  of   {.77  782.      The  ratio  of  ex|>endiluic  to 
•ipts  was  1,1 .  10  per  cent.,  iis  ag.iinst  (mi. 47  jn-r  cent. 

Tk.m-i-ic,   etc. 
Half-veareiidinK  December  31.  19'>7-  ^•■>^'^- 

ssengers— First-class         . .  .  .         592.''^27     •  •         562,03.1 

d-clas?.      ..  1.771,670      ..       1,662,945 


i2 1,679       . 

i^-i.'^i.^ 

I,249,.304      . 

1,171,522 

— 

3.912 

4,775      ■ 

6,093 

£1,275,758     . 

.    i 1, 203 ,660 

£316,916      . 

£316,128 

480,920 

499.45S 

•445.376      . 

t352,S50 

32.546      ■ 

35.21s 

1 


Sccc 
Third-cUi 


Total 
Scayjn  tickets 


33-540,057 


35.904.55  I 
41,652 


U,255.5'>7 


U.4?o,5.Si 
43,267 
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1907. 

lyoS. 

526i      . 

.V27 

89i      ■ 

89  Jr 

1944-      • 

I')4i 

810J 

Sil 

7.037.984      ■ 

•      ('.797.497 

2,884,571      . 

■      •;,5^8.284 

Mileage — Lines   ovvncil 
,,  Partly   owned 

Foreign  lines  worked  over 

Total   operated 
Train  mileage — Passenger     .  . 
Goods 


Total  .  .  .  .      9. 922, ,555      .  .      9,325,781 

The  report  states  : — "  It  is  with  much  regret  the  directors 
have  to  report  that  in  consequence  of  the  continued  depression 
in  trade,  and  the  prolonged  cessation  of  work  in  the  cotton 
industry,  there  has  been  so  large  a  diminution  in  the  receipts 
for  the  past  half-year,  as  compared  with  the  corresponding  six 
months.  The  directors  would,  however,  draw  attention  to 
the  considerable  saving  which  has  been  effected  in  the  working 
expenses  during  the  same  period.  The  company  have,  in 
conjunction  with  the  North  Eastern  Railwa}-  Company, 
deposited  a  bill  in  Parliament  authorising  the  construction  of  a 
railway  about  SV  miles  in  length,  in  extension  of  the  Hatfickl 
Moor  Branch  of  the  Axholme  Joint  Railway,  to  terminate  by  a 
junction  with  the  Dearne  Valley  Railway  at  Cantley,  near 
Doncaster.  The  North  Eastern  Railway  bill  contains  a  clause 
extending  the  time  of  the  South  Yorkshire  Joint  Line  Com- 
mittee for  compulsory  purchase  of  lanil  for,  and  the  completion 
of  the  railwav  at  Maltbv,  authorised   in  the  session  of  1906." 

HULL  AND  BARNSLEY  RAILWAY. 

The  half-yearlv  accounts  to  December  31.  igoS,  were  issued 
on  Tuesday.     C)ur  usual  analvsis  is  appended. 

C.\PIT.\L. 

Total     expenditure             .  .           .  .  .  .           .  .           ■  •    £8,249,028 

Total  receipts  (allocated  as  ioUows)  .  .           .  .           .  .      8,228,562 

Ordinary     stock              .  .           .  .  .  .    £3,300,000 

Preference    stock            ..           ..  ..      1,150,000 

Debenture    stock            .  .           .  .  .  .      3.578,947 

.'\dvance  by  N.ER.Co. .  .           ..  ..         11)0,615 

Balance  to  debit  ol  capilal  account £20,466 

The  capital  expenditure  in  the  past  half-year  amounted  to 
;^57.97"-  Estimated  furtlier  expenditure — In  the  current  half- 
year.  £107,247  ;  in  subsequent  half-years,  uncertain.  Capital 
powers  and  other  a\-ailablc  assets.  ;£i  .634.5.V3- 
Revenue. 
The  account  for  tlic  half-year  ending  December  31  shows  the 
receipts  to  ha\e  been  as  follows  : — 


Passengers,    parcels,    etc 

Goods,  minerals,  ami  liv 

Transfer     fees 

Dock    receipts 

Rents,  less  repairs,  etc. 

Mileage  and  demurrag<' 

Miscellaneous 


ii.S.043 

2  59,120 

136 

36,863 

1.456 

6,771 

232 


1 90S. 

£13,209 

^45.127 

87 

49,822 

1,462 

6,413 
Si 


lolal 
Total 


ceipts  . 

.ijienillture 


Net  receijjls     .  . 

Balance  from  previous  account 

Interest  

Total    net    resenue 
Prior     charges 

Dividend  on  3i  per  cent.  pref.  st 
Dividend  on  4",,  pref.  stock 
Dividend  on  consolidated  stock 
Balance  lo  next  account       .  . 


£339,632    . 
207,901    . 

•       £316.201 
193.224 

£131.731     ■ 

£24,962    . 

•       £122,977 

£16,962 

771 

£I.S6,693      • 
£69,986 
"13,125      . 

3.201) 
'',57.750      . 
12,623      . 

£140,710 

64,684 

13.125 

S,ooo 

t45.375 
9,526 

£140,710 


£156.693 

*M  llir  r  ,1.-  ,,r   il  ,1.  f  i.iit.  prr  .uiiiuiii.   tAl  the  r.Ur-  ol  jj  pr-r  cent,  p.i 

■|he  recei]its  for  the  past  half-year  show  a  decrease  of  ;^2  5.431 
the   expenses   a   decrease   of   /i4.()77.   and    the   net   receipts   . 
decrease  of  ,£8,75.).     The  ratio  of  expenses  to  receipts  is  (u  .  n 
]ier  (cut.,  as  ag.uiist  i'\  .21   per  cent. 

I'u AI-IIC.  KTC. 
Hah  year  ending  Deci-mlMr  31 . 
Passengers  carried 
Season-tickets 
.Mileage     Lines  owned 
Lines     worked 
Icireign  lines  run  over 


1.107. 
301,202 


1 90S. 
282,129 
245 
75  i 
iii 


Total    o].erated 
Traill    mileage      Passeiige: 
(loods 

Total 
Tlie   ie])ort   states  : 


24 
1 1 1 


1,050,926 


744.7S2 
943.863 


half-year  with  the  works  under  construction  in  which  the 
company  is  interested,  viz.  : — the  Hull  Joint  Dock  and  the 
joint  line  of  the  Great  Central,  Hull  and  Barnsley,  and  Midland 
Committee.  The  first  cargo  of  timber  required  for  the  new 
pier  or  landing  stage  has  been  delivered  at  the  .Alexandra  dock, 
and  the  work  of  construction  will  be  commenced  as  soon  as 
the  dredging  in  front  of  the  site,  now  being  executed  by  the 
Humber  Conservancy  Board,  is  sufficiently  advanced.  A  bill 
has  been  deposited  in  Parliament  to  authorise  the  construction 
of  a  railway  from  the  company's  main  line  at  Gowdall  to 
Braithwell,  where  it  will  connect' with  the  Great  Central,  Hull 
and  Barnslev,  and  Midland  joint  line,  now  in  course  of  con- 
struction. This  proposed  line  is  partly  in  substitution  of  the 
northern  section  of  the  railway  auhorised  b\-  the  company's 
Act  of  1902.  which  it  is  intended  to  abandon  ;  it  traverses  the 
eastern  portion  of  the  South  Yorkshire  coalfield  which  is  now 
being  developed,  and  includes  short  branches  to  several  im- 
portant new  collieries  and  tn  Doncaster," 

GREAT  SOUTHERN  AND  WESTERN  RAILWAY. 

The  half-vcarh   accounts  to  December  31,  1908,  were  issued 
on  Tiiesdaw     I  )ur  usual  analysis  is  appended. 
C.\riT.Jir. 
Total    expenditure     ..  ..  ..  ■•  ••£14.342.127 

Total  receipts  (allocated  as  follows)  ..  ■•    14,168,031 

Ordinary     stock  .  .  .  .  .  .    £5,325,520 

Preference    stock  ..  ••  ••      4,172,949 

Geashill    Extension    stock         .  .  .  .  27,480 

Debenture    stock  .  .  .  .  .  .      3,974,834 

Premiums  .  .  .  .  .  .  .  .  547,248 

Baronial   guaranteed    shares    .  .  .  .  I  20,000 


Balance  to  debit  of  capital  account 

The   expenditure   on   capital   account   during  the 
amounted  to  £-[.32^,  all  of  ivhich  was  on  lines  open 
Estimated    further    expenditure — In    the    current 
£8,000  ;    in   subsequent   half-years,   not   ascertained, 
powers  and  other  available  assets,  £782,121. 
Revenue. 

The  revenue  account  for  the  half-year  endin; 
shows  the  receipts  to  ha\c  been  as  under  ; — 


£174.096 
half-year 

for  traffic. 

half-year. 

Capital 


December  31 


1907. 

ii)o8. 

Passengers-  -First-class 

£31.446 

■';28,770 

Second-class 

33.395 

-30.522 

Third-class 

255,975 

235.157 

Periodical  tickets 

■4.51^ 

4.754 

Parcels,  horses,  etc,    .. 

60. 500 

59,704 

Mails                  

28,487 

28,700 

Goods 

244,253 

249,048 

Minerals 

47.241 

48,377 

live  stock 

73,38(1 

71.381 

Mileage  and  demurrage 

358 

342 

Rents                

7,466 

7.642 

Transfer     fees 

152 

157 

Total  receipts 

•  •       £787.037 

■  .       £764.563 

The  expenditure  on  revenue  act 

;ount  for  the  s^ 

line  period  wa: 

as  under  : — 

Maintenance  of  way,  etc.     .. 

£108,930 

£100,807 

Locomotive  power 

..       ~i4t.,405 

139,723 

Carriage  and  wagon  repairs  .  . 

34.254 

34.758 

Traffic   expenses 

107,948 

100,050 

General   charges 

24,138 

20,070 

Law  charges    .  . 

2,295 

2,30s 

Parliamentary  expenses 

0 

50 

Compensation — Passengers  .  . 

1.137 

352 

,,                  Workmen    .  . 

1,712 

1 ,020 

,,                   Goods 

2,126 

1,893 

Rates    and    taxes 

24,968 

26,191 

Quecnstown     tenders 

812 

1.113 

Total      expenditure 

Till-  net  revenue  account  for  tli 
apjiropriation  of  the  baUiiice  .i\. 
summarised  as  follows  :  — 

Balance  from  previous  account 

Net     earnings 

Interest  

B.irom.ilgu.irantees    .  . 

Total  

Prior     ch.irges 
Preference     dividends 
Dividend  on  ordinarv  stock  .  . 
Dividend  on  Geashill  Lxteii.  stock 
Balance  to  next  half-year     .  . 


{154.71"      •■        £434.944 
Kdl-\e,ii   ,111(1  the  proposed 
ible    lor   (hxidend   mav   be 


Progress  has  been   made  during  the 


I'otal 

a  At  .,5  p.r 
inn.  (|,,,v.,l,l.- 


r.innnni.     /.  Al  4}  p.T..nt. 
nt  piiiiils  ol  t.Ljshill  E\lon' 


£3  4.03  3 

332.297 

822 

7.244 

£28.409 

529,()I9 

1. 514 

7.163 

£374.3"(> 
£108,910 

70,44" 
tn  10,82.) 

£366,705 
/106.87! 
"    83,459 
'  I  1  ^.167 

('5.04  i 

c  At 
tindert; 

<2  75 
('2.933 

£37l.39l> 
,i,,n  s<■p.^^U(■ 

£366,705 
2  per  ciiU.   ] 
akius). 

Fl'BkUARV    6,     1909] 


Tin-:    RAILWAY     riMKS. 


n? 


The  receipts  for  the  past  half-year  show  a  decrease  of  ^'2^,474. 
the  expenses  a  decrease  of  £19,796.  and  the  net  receipts  a  decrease 
of  /2,67s.  The  ratio  of  expenses  to  receipts  is  36. 8S  \wr  cent., 
as  against  57.  77  per  cent. 

Trafi'Ic,  etc. 
Half-year  ending  December  31.  1907-  ujoS. 

I'assi-nKiTs     First-class         .  .  .  .         i07,7c)6  . .  9&p5'J3 

Second-class      ..  ..         215,32.1  201,257 

Third  cla.-is         ..  ..      3,134,284  2,097,267 


Total      

Season-tickets 
Mileage    -Lines   owned 

Leased  or  rented    . . 

Foreign  lines  worked  over 

Total  

Tnini  mileage — Passenger    .  . 
Goods 


3.2'J.'),ii7 
I  ,Soi) 
96  2 1 
■57' 


1,127} 
2,008,202 
1,01)4,732 


3,149,089 


METROPOLITAN   DISTRICT  RAILWAY. 

The  half-yeaiK'  .khuiiUs  to  DLcnnbci'  31,  iyo8,  were  issued 
on  Tuesday.     Our  usual  analysis  is  given  below. 

C.\PIT.\L. 

Total  expenditure        ..          ..          ..  ..          ..   ;(^i2,ogi,728 

Total  receipts  (allocated  as  follows)    .  .  . .          .  .      1  2,320,083 

Ordinary   stock        . .          . .          . .  £3,235,000* 

Preference  and  guaranteed  stocks  5,760,158 

Debenture  stock      .  .          .  .          . .  3,325,825 

Balance  at  credit  of  capital  account  .  .       £229,255 

The  expenditure  during  the  half-year  amounted  to  .£76.924, 
but  after  deducting  £130,000  received  from  the  sale  of  cars  to 
the  I,ondon  Tilbury  and  Southend  Railway,  there  is  a  net 
credit  of  £53,076.  Estimated  further  expenditure — In  the 
current  half-year.  £75,000  ;  in  subsequent  half-years,  £143,000  ; 
total,  £^220,000.  Capital  powers  and  other  available  assets. 
£:i, 659,804. 

•  IncltKlin;:  ^500,000  issued  at  25  p<T  ct-iit.,  .ind  /485,o<>o  M  15  p<-r  cont. 

Revenue. 
The  revenue  account  for  the  half-year  ending  December  31 
shows  : — 

1907.  1908. 

..       ;£224,463      ..       ./26i,874 

156,069      . .         153,868 


Total    receipts 
Totnl  expenditure 


Net  receipts 
Rents  of  surplus  property     . . 
Rents    (Great    Northern     Piccadilly 

and  Brompton  Railways)  .  . 
City  lines  and  extensions 
Whitechapel  and  Bow  Railway 

Total        

Prior    charges 

Dividend  on  guaranteed  stock 

Balance  to  next  half-year     . . 

Total        


£108,006 
I.?..i96 

6,425 

10.937 

673 

il  39,637 

£128,025 

*io,937 

675 


;£96,882      ..       £139.637 

•  At  thr  rale  of  ij  per  cent,  per  annum. 
Note. — Dividrnd  dt'ficimcy  on  4  |wt  cent.  i.'uarant..f.tl  stocks  to  IVceinbcr  31,  ii)o.S. 
£j<o.50j. 

The  receipts  for  the  past  half-year  show  an  increase  of  £37.4 1 1 . 
the  expenditure  a  decrease  of  £2,201.  and  the  net  receipts  an 
increase  of  £39.612.     The  ratio  of  expenditure  to  receipts  is 
58.75  per  cent.,  as  against  69.52  per  cent. 
Traffic,  etc. 
Half-year  ending  Deccmlx-r  ^1.  1907.  iyo8. 

Passengers— First-class         ..'        ..      1,237,552      ..      1,148,038 
,,     Third-class      ..  ..  ..    22,790,839      ..    27,440,187 

„     Season-tickets  (estd.  journeys)    1,780,341      ..      2,915,497 


„     Total 

Mileage — Lines  owned 
,,  Partly  owned 

Lines  worked 
I-'oreign  lines  worked  over 

Total 


25,808.732 

3! 


31.503.7 


Train   mileage*— Passenger   lilectric     1,679,670 
Goods        . .  .  .  92 


Total 
Passenger  car  mileage 

•  Inrluding  milfs  nin  by  District  tMins  < 


48J 
1,852.167 


The  re|KJrt  states  : — "  The  company's  revemn-  In  the  past 
half-year  h;is  increased  in  a  most  satisfacttjry  manner,  .md  the 
incre;ises  have  occurred  i)ractically  tliroiighoul  the  entire 
system.  It  is  estimated  that  the  adihtional  re\eniie  directly 
attributable  to  the  l-'ranco-lJritish  ICxliibition  has  Ix-en  about 
£10.000.  During  the  half-year  £550.000  of  the  authorised  prior 
lien  debenture  stock  has  been  issued  on  satisfactorv  terms,  and, 
out  of  the  proceeds,  the  whole  of  the  temjiorarv  loans  on  the 
security  of  the  company's  surplus  lands,  have  been  paid  oh. 
The  jjrior  lien  debenture  stock  was  issued  ;is  redeemable  at 
any  time  after  December  31.  1920,  at  the  price  of  £105  for  every 
£100  of  stock.  .At  the  time  when  the  railwav  was  e(|iiippe<l 
for  electric  working,  this  company  jirovided  the  whole  o(  the 
rolling  stock  required  for  working,  not  only  their  own  railwav. 
but  also  the  Whitechapel  and  Bow  Railway,  and  a  portion  of 
the  London  Tilbury  and  Southend  Railway.  In  the  directors' 
report  of  h'ebruary  last  it  was  stated  that  terms  for  the  use  of 
the  District  cars  on  the  Tilbury  Railwav  had  been  settled  w  ith 
the  Tilbury  Company  for  a  period  of  five  years.  Since  then, 
further  negotiations  have  taken  place,  and  the  Tilbury  Com- 
pany have  recognised  the  fairness  of  their  bearing  ijart  of  th<- 
capital  expenditure  involved  in  the  provision  of  rolling  stcxk. 
They  have  purchased  37  motor  cars  and  37  trailer  cars  for  a  sum 
practically  equivalent  to  cost  ])rice.  The  amount  received 
from  the  Tilbury  Comjiany  for  the  cars  so  purchasefl — vi/.. 
£130,000.  has  been  credited  to  capital.  The  sale  «{  cars  to  the 
Tilbury  Company  having  been  arranged  since  the  estimate  of 
capital  requirements  was  prepared  for  the  purpose  of  fixing  the 
amount  to  be  rai.sed  by  the  issue  of  prior  lien  debenture  stock 
the  directors  consider  that,  in  the  altered  circumstances,  they 
ought  not  to  issue  £^130, 000  of  the  uni.ssifed  balance  of  £200,000 
prior  lien  debenture  stock  under  the  powers  of  the  .\ct  of  190.S, 
without  the  consent  of  a  majority  of  the  holders  of  thi;  tlebenture 
stocks  of  the  company  ranking  behind  the  prior  lien  debenture 
stock  at  a  meeting  of  such  holders,  and  if  it  should  hereafter 
become  necessary  to  rai.se  monevs  for  capital  expenditure  bv 
the  issue  of  the  above-mentioned  amount  of  £130.000  prior  lieii 
debenture  stork,  such  consent   will  be  suu,i.;ht  hcfcirc  the  issue 


GREAT  NORTHERN  AND  CITY  RAILWAY. 

The  half-yearly  report  states  that  the  gross  receipts  amounted 
to  ^^38.827.  and  the  cost  of  working  to  £21.813,  being  at  the 
rate  of  56.1 8  per  cent.  Inclusive  of  the  balance  brought 
forward  from  the  previous  half-year,  the  net  revenue  amounts 
to  the  sum  of  £17,433.  which  is  insufficient  to  meet  the  com- 


pany's  fixed   charges   for  the   half-year.     The   sum   of 


596 


1,679,762     ..      1,852.167 
7,380,072     ..     7,601,236 

n  joint  .ind  forri^  lini^s. 


which  has  been  pro\ided  from  outside  sources  has  eiiabled 
the  company  duly  to  meet  these  charges.  The  number  of 
passengers  for  the  si.x  months  under  review,  including  sea,son 
ticket  Itoldcrs,  was  5. 533. ''97,  as  against  7.543.17.1  tor  the 
corresponding  period  last  year,  and  is  the  lowest  of  any  corres- 
ponding half-year  since  the  opening  of  the  line.  The  number 
of  local  season  tickets  issued  during  the  half-year  was  3  178, 
as  against  3.703  for  the  half-year  ended  December  31.  190S. 
The  number  of  three-route  season  ticket  holders  using  the 
company's  line  during  the  past  half-year  was  2,200.  The 
severity  of  the  competition  to  which  the  companv  has  fx^en 
subjected  for  over  a  year  continues  unabated,  rnquestion- 
ably  the  most  important  factor  in  the  diversion  of  the  com- 
pany's traffic  is  the  ever-increasing  service  of  electric  tramcars 
provi<lcd  by  the   London  County  Council. 

BELFAST  AND  COUNTY   DOWN  RAILWAY. 

The  accounts  i<>v  tlic  hall-xcn  cndmi;  1)^.  mibcr  31.  li»oS. 
show  a  gross  ie\enue  of  £82,343  la,-.  .ig,iiii,st  £.s2.3oOi,  and  a  gross 
expenditure  of  £47,144  (as  against  £46.448).  The  cx|x-n<liturc 
in  the  last  half-vear  includes  £2.000  a<ldefl  to  the  engine 
renewal  account.  The  net  revenue  (including  £2.()io  balance 
from  previous  account  and  £862  sundries)  amounts  to  £38, 072 
Of  this  prior  charges  will  absorb  £8,208,  preference  dividends 
£10.870.  dividend  on  ordinan,-  shares  at  the  rate  of  i>\  jht  I'lit 
per  annum,  £13.743  :  balance  carried  forward,  £5  851.  Lcn:.'th 
of  railway.  80  miles.  The  capital  aicount  slv,w>  a  toi.il 
expenditure  of  £1.519.550,  whilst  the  receijHs  li.ive  lH.v.n 
,£i.4(i<i.7oi,  ;ls  follows  : — <)rdinarv  stock.  £422. soo  ,  pnlirtnce 
5  per  cent,  stock,  £248,141  :  preferenie  4V  (xr  cent  A  ^t...  k. 
£30,000  ;  preference  4  per  cent,  stock,  jf  233, 330.  3  ]xr  tcnl 
baronial  guaranteed  shares.  £17,0^)0;  delx-ntiire  stoi-k^. 
£358,(>()0  :  Treasurv  grant  iDownpatrick  Killmich  .uid  .\rd- 
giass  Railway),  £30.000  ,  jncmiums.  £100.704.  The  b.ilance 
sheet  shows  that  the  reserve  fund  now  amounts  to  £3"  335  ; 
steamboat  depreciation  fund.  £13.082  ,  hotel  renewal  ai.oiint. 
£•1.017:  wavs  and  works  rencw.il  account.  iii.o.Hi;  and 
engine   renewal  account.  £3.000. 


1^,8 


THE   RAILWAY  TIMES. 
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GREAT  NORTHERN  (IRELAND)  RAILWAY. 

The  hall-vcarly  ac  lount  to  December  31 .  190S,  were  issued  on 
Tuesday.     Our   usual   analysis  is  appended. 

C.\1'1T.\L. 

Total   expenditure         /.i,i.So,.j4(j 

Total  receipts  (allocated  as  (iiUows) y,ij.)b,.ijS 

Ordinary  stock  ..  ..  ..   ,{.i.'J7.T'473 

Preference  and  guaranteed  stocks        .  .      j.jji.ygi 
Debenture  stock  ..  ..  ..      2,107,533 

Sundries  ..  ..  ..  ..         57i.4ii 


11-    w.is    ;///.      J'sti- 


Balance  to  debit  ot  capital  account     .  . 
The  expenditure  during  the  past  hall-\c 
mated  further  expenditure — not  ascertained.       (  apital    powers 
and  other  available  assets,  Dr.  £>i.yij(). 
Revexue. 
The  revenue  account  lor  the  hall  >-c.ir  cndnii;   |)c>  ember  31 
shows  the  receipts  under  this  head  to  have  been  as  follows  :  — 

11107.  :i_)oS. 

Passengers — First-class 
,,  Second-class 

Third-class 
,,  Season-tickets  .  . 

Parcels,  horses,  carriages,  etc 

Mails 

Merchandise  (less  cartage}    .  . 

Li\e  stock 

Mnierals 

Sundries 


J  [!S,l6l 

£13.9.!') 

.li>5-;4      •■ 

28,548 

190,443      .  . 

173,871 

7,396      .  . 

7,7"- 

4^.8.59      ■• 

43.3^0 

25,184      .. 

24,086 

164, 8S6      .  . 

1&0,I62 

3-.'Jl3      ■■ 

3  5.669 

3«.349      .  . 

36,43s 

5,2iS      .. 

3  0^0 

Total   receipts 

The  expenditure  on  re\enu 
detailed  below  :  — 

Maintenance  ol  \\.i\',  etc.     .. 

Locomotive  powir     .. 

Carriage  and  wagon  repairs  .  , 

Traffic   expenses 

General    charges 

Law  charges    .  . 

Parliamentary  exix-nses 

Mileage  and  denuirrage 

Compensation — Personal  injury 

Injury  to  Workmen 
I  ),ini.ij;c  to  good 

Rates  and   t.ixcs 


ount  Jor  the  same  peiiod   is 
.'J->5.|'->.T      ••         £67,120 


14,734 
80,207 


tc. 


7'>,74  1 

I5,5ci5 

401 

3,.5'J7 

413 

083 

910 

1,231 

l«,635 

M",85,5 


Total     cNpeu.hturc              ..            ..  ,{.2o.s,;.Si      .. 
The  net  re\enue  ai  count  .ind  the  proposed  approi)riation  of 

the    balance    axadablc    im-    dividend    nia\-    be  simmiaiised    ,is 

follows  : — 

Balance  Iroiu  prcMous  account      ..  {311,1.114      ..         £,20,71,7 

-\et     earnings             204.151      ..         231.300 

Sundry    credits           5.<'69      .■              ,',:^"'> 


Total 

Prior    charges 

Renewals  tV  imi>ro\euieut  accounts. 

International  ICxlubition — on  ac- 
count of  nuar.uitee 

Co.  Donegal    |oiut  Lilies — estimate 
deficiency  to  1  )ee    ^i,  190S 

I'relereilce      div  i.lru.l^ 

Dividend    on    (irdin,ir\    stock 

Balance   to   next   .iccount    .  . 


^^.^31 


1 33.000 

.T  >  ■  t  84 


£204,400 
'£''.T.9C'9 


Total  i  508.2 14      . 

The  gross  receipt-^  lor  the  p.i^l   h.ill-\car  show 
(31,1)88.  the  expense-- .ill  iiuiea-.ci,l   'i,.i72,  ,iud  1 
a' decrease   ol    /,32, 701.       llie    ratio   ol    expc-ii^cs 
30.44  |ier  1.1-iit.  (as  against  33.07  per  teul.,i. 
Ik.miic,   lyic. 
llali-year    ciulnig     December    31.  1007 

Passeie.;ers -First-class         ..  ..  88.71- 

Secoiid-clavs      ..  io5.77'i 

41iird-class        ..  ..        3,,T-:4.7-:4 


total 


3.91 ' 


3.  ,26  4, 00 
3-627.40, 


The  report  states  : — "  The  decrease  in  receipts,  as  compared 
w  ith  the  corresponding  half  of  the  previous  year,  is  due  to  the 
continued  depression  of  trade,  and  to  the  fact  that  the  earnings 
of  that  period  were  very  considerably  augmented  by  the  traffic 
in  connection  with  the  Irish  International  Exhibition.  The 
high  prices  of  coal  and  other  materials  are  responsible  for  the 
comparatively  hea\-y  expenditure.  The  refreshment  rooms, 
dining  cars,  and  hotels  accounts  for  the  year  ended  December 
31,  iqoS,  show  a  profit  on  the  working  of  £^3,291,  of  which 
£T,ooo  has  been  placed  to  depreciation  account,  and  the 
balance,  £^2,291,  to  the  credit  of  net  revenue  account.  The 
new  line  of  railway  between  Strabane  and  Letterkenny  was 
opened  for  public  traffic  on  January  i.  The  engineer  of  the 
Castleblayney,  Keady  and  Armagh  Railway  Company  has 
reported  that  during  the  last  half-year  fair  progress  has  been 
made  with  the  works.  The  directors  hope  that  the  section  of 
the  railway  from  Armagh  to  Keady  will  be  opened  for  pubhc 
traffic  within  the  next  three  or  four  months.  Several  bills 
affecting  the  company's  interests,  which  have  been  deposited 
in  Parliament,  are  receiving  the  careful  attention  of  your 
directors." 

ALEXANDRA  (NEWPORT  AND  SOUTH  WALES)  DOCKS  AND 
RAILWAY. 

The  accounts  for  tlie  lialf-\ear  ending  December  31.  1908, 
which  were  issued  a  week  ago,  showed  a  gross  revenue  of 
£141,083,  an  expenditure  of  £7(1,770,  and  a  pirofit  of  £64,915, 
the  net  revenue,  including  the  balance  of  £^7,644  brought  forward, 
making  a  total  of  £72,559,  which  was  disposed  of  as  follows  : — 
J\ent-charges,  £;5,8'36  ;  interest,  £5.581  ;  interest  on  debenture 
stock,  £9.107  ;  balance,  £52.034.  The  directors  have  decided 
to  place  to  the  credit  of  expenditure  on  new  works  chargeable 
to  revenue  £3.090,  and  they  recommend  full  dividends  for  the 
six  months  at  the  rate  of  4  J  per  cent,  per  annum  on  consolidated 
sto(  k  .\  hist  preference,  4!  per  cent,  per  annum  on  consolidated 
sto,  k  1;  SCI  ond  preference',  and  also  to  recommend  the  declara- 
tion ol  such  a  dividend  on  the  ordinary  stock  as  will  enable  the 
payment  of  4  per  cent,  for  the  year  on  the  preferred  ordinary 
stock.  The  balance  carried  forward  is  nil.  The  length  of  raihvays 
owned  was  9,[  miles,  and  of  foreign  lines  worked  over  13J  miles. 
ITie  (..ipital  account  showed  an  expenditure  of  £2,767,841, 
w  hilst  the  receipts  had  been  £2,289,802,  as  follows  : — 1882-1904- 
0-7  consolidated  first  preference  A  stock,  £^S7'7-'^  >  1882-3- 
1904-6-7  consolidated  second  preference  B  stock,  ^(613, 430  ; 
1807-1904-6  preferred  ordinary  stock.  £388,500  ;  1897  deferred 
ordiiuirv  stock,  £]267,350  ;  4  per  cent,  debenture  stock.  /462,8o2. 
Debit  b.daiice,  £478,039. 

LIVERPOOL  OVERHEAD  RAILWAY. 

The  h.ili-ycnlv  report  ^t.itcs  lh.it  the  ,i;ross  receilits  amount 
to  £37,1117  and  the  working  expenses  to  £29,158.  The  total 
number  of  i)asscngers  carried  during  the  half-year  was 
5.167,404.  This  result,  the  directors  state,  is  again  dis- 
appointing, the  total  number  of  passengers  carried  in  the 
corresponding  half  of  last  year  being  5,804,629,  Of  this  large 
decrease,  243.772  represents  the  reduction  in  the  number  of 
.special  return  tickets  issued  to  workmen.  The  decrease  in 
traffic  is  attributable  mainly  to  the  depressed  condition  of 
trade,  but  tlie  company  has  also  suflered  by  the  increased 
competition  of  the  Corporation  tramways.  The  directors 
have  been  .dilc  to  make  some  reductions  in  working  expenses  ; 
the  eifii.  t  ol  these  will,  however,  be  more  apparent  during 
the  (  iinciit  vc.ir.  the  receipts  from  passenger  traffic  amount 
to  /  v>.2o|  and  miscellaneous  receipts  and  interest  to  /963, 
making  /  S7. i<'7.  as  abo\e.  Working  expenses  and  the  transfer 
to  renewal  fund  absorb  £20.1 3<».  leaving  £'8.008.  and  the  interest 
on  mortgage  debentures  and  on  calls  paid  in  advance  amount 
to  /  1,  i2o,  leaving  £'3,679,  which,  with  the  balance  brought 
loiw'.ird  ol  '4.207.  makes  an  amount  available  for  dividend  of 
/  7  880,  I  he  directors  recommend  the  declaration  of  dividends 
at  the  r.ile  of  =;  per  cent.  ]>er  .iniiiim  (less  income-tax)  on  the 
pieliieiue  sJKires,  leaving  a  balance  of  £4.210  to  be  carried 
h.rw.ud. 


openaed 

P.is.„iil;li 

(,,,.ids 


,037,858    .. 

1,8211 

I'l 

i,m8 
M  1 

105,158 

1  111 

1,  ^8. 

Ci.rU  mill  MiuriMini  Dirccl  Kailway.-  I'hc  half-yearly  report 
si, lies  tli.il  Ihe  :;|-oss  levciiue  ,H,ounts  to  /'lo,o82  against 
/i,,,o;8  loi  the  eoiiespondiiig  period  ol  I907,  showing  an 
in,,  ic.'ise  ol  /||.  Ihe  working  exptnses  show  an  increase  of 
/(,,s.  Mil  1  iiMkiiiL;  pi., vision  I.. I-  llie  intercsl  on  del)enture 
sl.i.  k  lo  I  I,',  ember   i  I     1. 108,  Iheie  1(111. nils  ,1  b.il.ini  e  ol   /,3.554. 

Ihe  .hi,,  i.,!-,  le, ii.l  111,'  p.iv  iii.'iil  ,,l  5  per  (  cut.  per  annum 

on  til,-  pnleieii,  ,  s| Mies  .111,1  ,i  divnleii.l  ol  4  ji -r  1  eiit  per  .iniiuni 
on  theonhii.iiv  -  li.ii.s.  |,l,e  ,11;;  My,  to  clear  (.>tt  susi.ensc  account 
and  carrying  loiwaril  ,{,4.-,9. 
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LONDON     TILBURY  AND  SOUTHEND  RAILWAY. 

The  105th  h.-iJl-yc;irly  general  niccling  of  the  propriotois  of 
Ihis  railway  w.os  held  on  Thursday,  February  4,  ;"  4',  Trinity 
Square,  E.C.,  Mr.  Arihur  L.  Siride  (chairman  of  the  com- 
pany) presiding. 

The  Secreiarv  (,.\Ir.  11.  Ckcil  Xewto.n)  read  the  notice  con- 
vening the  meeting. 

The  CllAIR.MA.N  then  said  :   Ladies  and  gentlemen,  I  find  my- 
self with  oven  smaller  material  for  a  speech  at  this  half-yearly 
meeting  than  we  u?u<iJly  have.    The  account  is  of  a  most  simple 
description,   and  assuming  that  you  will  be   good  enough  to 
t.ikc  the  report  and  statement  of  accounts  as  read,   1  will  go 
through  them  very  shortly  indeed,  and  in  doing  so  1  will  turn 
to  No.  9,  the  rev-enue  account,  on  page  4,  and  on  the  receipts  side 
of  that  account  we  notice  first  of  .all  that  there  is  a  decrease  in 
the  ordinary  passenger  tr.iffic  for  the  half-year  of  about  /i,2oo. 
The   first   class   has   a   decrease   of    /147,   ;is    against    .£1,050 
dccrcivse  in  the  third  class  traflic,  and  as  you  know  the  first  class 
traffic  on  this  line  is  a  very  small  projiortion  of  the  whole,  the 
total  amounting  in  numljcrs  to   159,000  first  class,  as  against 
15,100,000  third  class,  and  the  average  of  earnings  is  a  little 
better  i>er  passenger  than  it  was  last  year,  n.amely,  is.  34d.  first 
class,  but  zid.  only  is  the  average  price  taken  for  every  third 
class  pass^^nger  out  of  thi.-<  15  million  odd.  I  may  say  that  decrease 
in  the  ordinary  passenger  tiafhc  is  due  almost  entirely  to  the 
bad  we.ither  we  had  in  September,  which  affected  in  particular 
the  traffic  which  came  over  the  Tottenham  and  Forest  Gate  l;ne 
from  the  Midland  district,  and  we  sutfcred,  no  doubt,  also  from 
the  existence  of  that  which  is  commonly  known  as  the  White 
City.   However,  a  large  number  of  our  passengers  in  the  summer 
time  have  only  about  one  half-crown  to  &pend,  and  they  s^jent 
It  on  the  White  City  inste.-id  of  going  to  Southend,  and  although 
we  booked  ujiwarcls  to   London   pretty  nearly  cverylxxly   who 
lived  in  our  neighbourhood,  we  did  not  get  so  much  out  of  that 
as  we  should  have  done  if  they  had  followed  the  usual  course 
of  going  to  .Southend  or  down  the  river  from  Tilbury  to  Margate 
and  other  sea  coast  towns.     Season  tickets  show — 1  will  not  say 
e.xtraordiinary— but  a  large  increase  in  number.  We  have  1,691 
more  season  tickets,  but  in  money  wc  have  /3,40s  more  than 
in  the  corresponding  period  of  last  year,  and  that  is,  as  1  said 
before,  evidence    not  only  of  the  continued  jxipularity  of  our 
district  in  the  neighlxiurhood  of  Southend  and  U'estcliff,  because 
two-thirds  of  this  total   increase    is    due    to    increased  season 
tickets    at  Westcliff  or  Southend,  but  it  also  shows  that  we  give 
the  most  exceptional  value  for  the  money  wc  charge.     Wc  issue 
our  season  tickets  at  m.  a  day — £15  a  year  for  300  days — that  is 
IS.  a  day.     We  take  something  like  eight  train-loads  of  passen- 
gers from    Southend   to   London   and   back,   a   distance  cf   72 
miles,   which  is  six  miles    for    a    penny,  and    the  public    arc 
apparently  appreciating,  from  half-year  to  half-year,  still  more 
the  run  we  give  for  the  money  wc  charge,  and  for  the  amount 
of  work  done.      The  expres-,  trains,  Ihe  rolling  stock,  are  second 
10  none  running  into  London  from  other  parts  of  the  Kingdom, 
i^arcels,  horses-,  and  carriages  :?how  an  inciease  of  /S49,  and 
merchandise  and  mineral  traffic  show  an  increase  altogether  of 
/C90.     Miscellaneous  receijits  arc  a  little  down.     The  profit  on 
the  working  of  the  Gravesend  ferry  is  exactly  the  .lame  within 
£&  as  it  was  last  year,   and  so   we  show  on  th.at   side  of  the 
account  £5.'/bS  increase.     Turning  to  the  other  side     the  ex- 
penditure side — of  ihe  account,   I  may  point  out  at  once  that 
there  being  an  increase  of  /i,6oi    in  the  expenditure  in   the 
total  working  as  compared  with  this  time  last  year,  yet  ^1,683 
of  it,  Ijeing  additional  for  raten  and  taxes,  we  have,  as  a  matter 
of  fact,   earned  that  /3,76s  increase  without  one  shilling  ex- 
penditure in  excess  of  last  year. 

THE  I'ORT  OK  LONDON  BILL, 
On  that  ^ide  of  the  accounts  I  do  not  think  it  i>  worth  wiiile 
to  go  through  the  abstracts — one  is  a  little  more  and  another  a 
little  less  than  last  year.  There  is  an  item  of  /i.joo  increazc  in 
Parliamentary  charges,  but  that  is  to  be  accounted  for  almost 
entirely  for  cxi)enses  thrown  on  us  by  our  opi)osition  to  the 
Port  of  London  Bill  as  pr  >motcd.  which  has  now  Income  an 
Act  of  Parliament.  Wc  told  \ou  on  the  last  occasion  that  we 
had  to  op|)o.-c,  and  wc  had  a  go(Kl  old  Parliamentary  .-truggle 
in  order  to  maintain  our  case,  which  wa^  that  the  many  agree- 
ments made  to  our  advantage  with  the  dock  companies  should 
be  taken  over  and  Ix'  binding  upon  the  new  aulhoriiie?.  The 
])romotcrs  of  the  Bill  declined  to  give  tis  such  an  undert.iking, 
and  so  wc  had  to  tight  for  it,  and  we  won.  anil  the  liab'Iities. 
whatever  thcv  may  be.  of  the  dock  comjianies  to  us.  and  our 
obligations,  whatever  they  mav  IJe  to  them,  are  transferred  to 
the  Port  aulhoritv,  and  if'anylhing  like  th<-  re?ult  comes  to  ihf 
Port  t«f  London,  which  the  promoters  of  the  .\<  I  have  ske> -hed 
out,  it  must  Ix'  verv  nui' li  to  our  .ndvanl.ige,  and  I.  pei-onally, 
am  very  glad  indwd  to  sec  that  at  last  this  Port  nf  L..ndi>n  Bill 
has  received  the  Royal  absent,  and  Ix;come  the  law  of  the  land. 


(Hear,  hear.)  We  carry  into  net  revenue  /2,i68  more  than  wc 
did  last  year,  and  our  net  revenue  account.  No,  10,  shows 
that  we  had  to  pay  ^569  more  interest  on  delK-nturc  stock, 
and  /250  for  «he  hall-year  more  for  rent  on  Fenchurch 
Street  ;itation.  Our  holding  at  Fenchurch  Street  station  is, 
amongst  other  things,  on  the  term-'  that  we  pay  £^00  more 
for  a  cerUiin  term  every  second  year,  which  means  /250  a  year. 
On  the  other  side  of  that  net  revenue  account  the  Tottenham 
and  Forest  Gate  Railway  shows  a  decrease  of  £2^1.  That  is 
due  entirely  to  the  decrease  in  traflic  to  which  1  have  already 
alluded,  and  as  part  owners  of  the  Tottenham  and  Forest 
tiate  line,  we  also  have  hid  to  suffer.  The  Whitcchapel  and 
Bow  Railway  has  now  come  to  a  paying  condition.  We 
never  anticipated  for  the  price  which  wc  had  to  pay  for  .hat 
railway,  that  there  would  Ik:  a  direct  dividend  of  any  amount 
on  the  two  miles  of  that  railway,  but  it  is  a  con- 
necting link  between  our  system,  the  Metroixili'.ii-  Di-tri<; 
and  the  Metropolitan,  ^\'c  arc  still  of  opinion  that  it 
is  of  the  greatest  value  to  us,  and  after  all  i-,  said  and  done, 
£1,000  or  /2,ooo  net  income  from  the  Whitechapcl  and  Bow- 
ls not  to  \x  sneezed  at,  and  so  from  that  account  wc  carry  into 
the  apportionment  .account  /i,22i  more.  The  result  of  it  all 
is  that  .after  carrying  another  /i,ooo  to  the  locomotive,  carriage, 
and  wagon  depreciation  fund — which  now  stands  in  the  b.alancc 
sheet  at  the  nice  stun  of  £31,000— .after  carrying  /i,o<x)  to  the 
ferry  Ixiat  depreciation  fund,  which  now  stands  at  £19,000,  and 
placing  £3,000  to  the  reconstruction  of  slations  account — we  can 
recommend  you  to  pay  the  s.ame  dividend  as  we  paid  this  time 
last  year,  namely,  £7  15s.  |X'r  cent,  per  annum,  and  to  carry 
forward  alx)Ut  £4,000.  1  venture  to  think  that  is  a  good 
result  which,  at  any  rate,  may  not  J>e  considered  unsatis- 
factory. 

C.MTtAL    EXrENUnX'RE. 

I  will  now  just  glance  at  No.  5  capital  expenditure  account 
for  the  half-year,  and  you  w  ill  see  wc  arrive  at  a  very  large  »um 
for  us-  £2 10,000.  The  amount  estimated  to  lie  spent  in  the 
half-year  which  has  just  gone  was  £5o.(kjo  for  lines  oiK'ncd  for 
traffic  and  work  generally,  and  of  that  £50,000,  £33,500  is  due 
to  the  first  five  items,  which  relate  to  the  widening  and 
reconstruction  of  stations  as  far  as  Barking,  but 
the  amount  of  money  spent  on  working  stock  is  greater  than 
that  which  we  cstimatwl  and  I  will  explain  that  directly — it 
being  £170,000. 

ALLOT.MENT   OK   ORUIXARV   STOCK. 

Turning  to  the  report  and  going  to  pars.  7  and  S,  wc  say  :  — 

"An  allotment  of  ordinary  stock,  at  pru-,  was  maJc  lo  tlic  pn.pricturs 
ill  November  last,  ill  order  lo  provide  llic  raolicy  required  l^r  tlic  c-'in- 
pk-tiou  of  the  wT'dciiiiiK  and  improvement  of  the  railway  in  Uie  su  mrban 
area;  equipment  of  the  same  for  electric  traction;  provision  of  .-idd.^on.-U 
rolling  stock;  improving  ears  for  clcctricvl  train  working;  new  siding  ac- 
commodation!;    and   enlargement   and    rcconstruelion  of    stations. 

With  regard  to  that  allotment,  it  may  Ix;  interes-ting  to  share- 
holders to  know  that  we  issued,  pro  rata,  an  ojition  to  our 
l)icsent  propriet;u-v  of  16  per  cent.,  and  th.at  worked  out  exactly 
at  £300,000  the  amount  that  wv  h.ad  placed  at  our  di-lK>sal  by 
you  some  few  vears  ago  and  which  wc  had  not  issued.  There 
wore  not  wanting  a  good  m.any  of  our  friends  who  said  they 
thought  it  would  be  a  failure  altogether,  and  that  there  was  not 
inducement  enough  for  ix-oplc  to  take  this  additional  stock, 
and  so  on.  However,  they  hoped  we  should  not  be  dis;ippointed. 
.\<  a  m.atter  of  f.act,  wc  were  not  at  .ill  di>ai)ix)inted.  This 
.Uock  lis  very  closclv  held  bv  trustees  and  others  for  the  jiurixise 
of  investment,  and  there  is  a  very  large  ])roporti.m  of  sh;ire- 
holders— more  than  usual  -  who  h;ive  not  available  funds  to  take 
up  an  allotment  such  as  thi'^ ;  but  a<  a  matter  of  fact,  out  of 
the  £300,000  we  allotted,  just  short  of  £250,000  was  taken  tip 
readiiv  and  without  our  paving  one  shilling  to  anylxxly  to  help 
iH.  The  other  £50,000  we  can  place  if  wc  want,  but  wc  do  not 
want  it  at  the  jirc-ent  lime.  .Accordingly,  you  are  s.aved  the 
■nterest  on  the  £5o.<xiu  until  such  time  as  wc  issue  it  and  a-- 
wc  are  called  upon  to  exix'nd  it;  but  wc  are  more  than  salishod 
«ith  the  result  of  this  i^suc  and  the  appeal  we  m,ide  to  th-; 
shareholders.  .\s  to  the  Port  of  London  Bill.  I  h.i\e  s.iul  .1) 
I  have  to  say  alx)ut  the  m.atter.  In  par.agraph  No.  10  wc  tell 
vou  ,  ,       ■.,    .. 

.■That  an  agreement  for  a  .,  rm  of  years  Im^  Wc.  'r:]::,:^'^,:-::. 
lotweei.    U'le    tWo    c..mp.-uues    I,.ive    l.c-n    seltled.- 

That  is  not  a  vorv  unsati-fanmy  .,nnoun<  em-  nt  for  us  t..  m.  k.  . 
Ixith  on  our  own  account  and  vu  accunt  ot  the  pn-pnoior^* 
g.^nerallv. 

KLKCIRIf    WORKISr,. 
We  have  made  an  agreement  with  .h.-  D^-.n't  '-•■'■"I'-'^iv  ';;; 

thence  fiom  vear  to  vcr,  -ubjr,  I  .0  ,2  '''•'"'''■  .\"'  ■/"''':. 
side  bv  cither  company  for  putting  an  end  to  it,  .ind  .,mon^  t 
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other  jubjctlb  iii  thai  agiecment  uc  (.aiiu'  tu  the  conchiMun  that 
U  would  be  desirable  in  our  intere-t  that  wc  should  own  our 
proportion  of  the  carriage  stock  used  for  the  joint  yervice,  and, 
in  tact,  to  go  back  to  the  time  when  we  began  working  the 
Whitcchapel  and  Bow  when  it  was  under  steam.  We  then 
provided  a  certain  proiiorrion  of  the  rolling  stock,  and  then  when 
the  electric  working  was  brought  into  operation  we  ceased, 
because  we  had  no  electric  ^tock  of  our  own;,  and,  therefore,  we 
had  to  make  arrangements  with  the  District  for  furnishing  the 
electric  stock.  Under  this  agreement  we  proviide  our  proportion 
of  74  vehicles,  and  in  the  ca])ital  expenditure,  to  which  I  have 
referred,  you  will  find  that  we  have  :  [lent  ^^141,000  in  this  half- 
year  for  electric  cars,  and  in  the  return  of  working  stock  you 
will  find  there  74  carriages— 37  motor  cars  and  37  trailer  cars 
— and  they  are  paid  for  out  ot  the  new  capital  which  was  sub- 
scribec,  in  November  and  Deceml>er.  I  am  glad  to  take  the 
opportunity  of  saying  that  the  negotiations  with  the  District 
Company  have  been  very  long,  full  of  detail,  and  about  matters 
which  none  of  us  knew  very  much,  maittcrs  bristling  with  A\b- 
jects  on  which  we  could  quarrel  ;  but  we  have  had  no  quarrel.  If 
we  could  not  get  through  or  over  we  got  round,  and  1  think 
that  probably  Sir  Cleorge  (libb  will  be  glad  enough  to  give  the 
same  testimonial  to  our  st.\fi'  here  as  I  give  without  hesitation 
to  him  and  his  staff,  namely,  that  they  had  made  up  their  minds 
to  settle  this  matter  somehow  or  other,  and  we  have  settlc'd 
It  w'ith  advantage  to  both  companies.  I  think  I  need  say  no 
n-ore  e.xcept  that  as  far  as  par.  No.  1 1  is  concerned.  You 
know  It  was  my  unf<iitunate  duty  to  announce  to  yiui  th.it 
nur  friend,  Mr.  Trower,  had  died  a  day  or  two 
before  our  last  meeting.  We  have  elected  Mr.  Francis 
Claughton  Mathews  to  the  vacant  scat  ;  his  name  and  his 
face  are  not  altogether  unfamiliar  to  ihc  shareholders.  He 
has  been  connected  with  u-  .is  legal  adviser  of  the  com])any  for 
many  years,  and  now  tiiiding  himself  lin  a  position  to  retire  and 
to  take  life  more  ea^ii\  than  he  has  done,  we  have  seized  the 
opportunity  of  adding  him  to  our  board.  He  knows  the  lins 
and  outs  of  the  whole  story  of  the  company  for  many  years,  and 
we  have  asked  him  to  take  a  seat  at  the  board,  and  he  comes 
up  for  re-election  to-day.     I  will  now  move  :  — 

•■Tka.l  tlic  report  ,.f  tin-  dirct.-.rs  and  stali-nu-ius  ot  accounts  lor  thr 
half-yuar  i-iidiiig  Ditcml.rr  o,  I'loS,  which  have  been  circulated  amongst 
tlie    prnptiotorv.    .n;d     .lU-     now    piescnted,    be    received    ajld     adopted." 

Mr.  j.  Koi  Ls  HoARE  (deputy-chairman)  secondcxl  the 
resolution. 

Mr.  0'Reill\  w.irnily  (  ongr.itulated  the  director-  on  the 
results  of  the  past  h.ilif-\  e.n  and  the  m.iny  useful  imiirovenieius 
which  they  had  carried  oui,  particularly  at  Harking.  He  wished, 
Itwever,  to  (,ill  attention  to  one  :.pot  on  their  main  lane  which 
wuhm  tae  next  five  years  or  less  would  require  their  atten- 
tion, and  that  was  Leigh  Station.  He  might  ask  whether 
the  directors  had  powcr>  to  purchasie  the  property  south  of  the 
line  at  that  spot.  It  was  not  a  very  attractive  property,  and  not 
very  aristocratic-looking.  He  would  like  also  to  know  \\hethcr 
it  would  be  possible  to  approach  the  Great  Eastern  Company, 
the  owners  of  Fenchurfh  Street  Station,  with  a  view  to  making 
the  main  line  platform,  which  was  .-o  much  u^ed,  uniform,  .ind 
also  a-  to.  the  cost  of  sUch  an  improvement  ? 

Col,  Tl'FXELL  asked  whether  there  was  any  idea  a-  to  ii'\  \- 
ing  the  suggestion  ol  |jio\  cling  a  station  for  the  Tilburv  C  nni- 
pany  at  Trinity  .Stju.iie  lie  would  like  to  know  whether  sui  h 
a  project  was  in  the  c  oiiicni|)l,ition  of  the  directors  for  the  future. 
As  to  the  /jO.ooo  of  ihr  ui  cut  i--ue.  uh^ch  he  understood  from 
the  chairman  wa  1  -iiU  m  abeyant  e,  he  woirld  like  to  kno\v 
whether  it  wtuiUl  l>e  .i\  adable  to  Ix-  issui-'tl  at  jiar  to  the  propne- 
Itfrs  of  till-  T:ll>ury  t'tuiip.iny.   or  noi  ? 

Mr.  'I'llOMI'siiS  .i-ktd  \\hether  electric. il  traction  w  .is 
econoinii  .il  in  woikiii^  .1-  (oniipan-d  w  ih  steam  ti-action.  and 
when  the  4  veai-'  an  .ingeiiirni  wilh  the  District  Comp,in\'  h.id 
expired,  -reiiig  lli.it  llveii-  li.id  ln-en  ,1  \-a^t  expenditure  on  plant, 
what  would  bnome  nf  tin-  (.images  whah  had  l>een  [)la>  eci  on 
the  line  ? 

The  Cn.MiniW  :  \d  otlici  piopr  elm  b-niL;  de-irou-  of  a  king 
r)uestion-,  1  uill  -.i\  111 -1  ot  .ill.  ue  h.i\  (■  no  |i(iwrr- at  the  jiresenl 
tune  to  piirt  h.i-r  aii\  |iio|ii-it\  oui,  dr  0111  lioiirul.irv.  \\'c  should 
ha\'e  to  i;et  an  Ail  nl  I '.n  1  a  ineni  to.  |iiii  1  h.i -r  .mv  land-  on  the 
-oiith,  01  f\eii  ,111  ilic  11,, lib,  111  ihr  I  iif  .tt  iait.di'  1  do  not,  .il 
Ihr   nioineni,     n-c   \\li.ii    till-  iibjei;    would   hr   in '  1 1 1 1  r.  h  a  - 1 1  ig   ]iro- 

-t.llinll    uha  h    h,l-    lilll\     liml    ,11    rxi-lrlli  e    IIIH\    liil    -iinir    111   \i-.ir-. 

,iiid  v\  liK  II,  .1-  f.ii  .1-  1  know  .  |iio\a(le-  i-\  ei  \-  .u  i  i  iniinnil.u  a  iii  lli.il 
the  piibla  I  .111  iea-oii.d)l\  hoprfcu-.  Cnfoi  I  un.ilely,  on  .Ki  ount 
of  there  being  a  le\il  i  ros-ing  at  the  4ation.  the  jilalforins  aie 
not  opposiir  iM<  li  other,  but  there  i"-  no  practical  inconvenience 
T  think  from  ih.ii.  At  anv  r.iie.  if  ihere  i-  anvthing  nnue  which 
Mr.  O'Keilly.  wlm  l-a.  been  -peaking,  no  doubt,' on  luliaU  of 
ihe  inhabit, ml-  ol    I.e  ;.;h,   would   like  to  bring  lo  oiii    .illeiiluui. 


rf  he  would  be  only  good  enough  to  let  triie  know,  1  will  give 
due  attention  to  the  matter.  With  regard  to  the  Great  Eastern 
platforms  .at  Fenchurch  Street  Station,  w'c  have  no  powers  w'hat- 
ever  to  vvideit  them  or  even  to  compel  anybody  else  to  widen 
them,  and,  as  a  matter  of  fact,  that  particularly  objectionable 
and  narrow  portion  of  the  platform  to  which,  no  doubt,  Mr. 
O'Reilly  allude.,  was  due  to  an  adjoining  property  which  had 
to  be  got  round  somehow  or  other  years  ago,  but  with  which  we, 
the  Tilbury,  had  nothing  at  all  to  do.  We  have,  on  account 
of  the  shortsightedness  of  our  predecessors  many  years  ago,  to 
confine  our  access  to  London  entirely  to  Fenchux'ch  .Street,  by 
securing  running  pow-er  <.ver  the  Blackwall  Railway.  We 
Use  Fenchurch  Street  on  payment  of  a  certain  rent.  As  to 
removing  the  station  from  Fenchurch  Street  to  Trinity 
Square,  '  wc  .did  promote,  with  the  District  Company  a 
Bill  which  became  an  Act  for  the  icoinstruction  of  a  railway 
underneath  the  gardens  at  Trinity  Square.  It  was  intended  for 
the  better  accommiodation  of  our  trat^c,  but  we  came  to  the 
conclu.jion — both  companies — that  it  was  too  expensive  an 
amusement,  and  that  the  working  of  the  through  service  from 
Barking  in  the  way  it  is  worked  now,  would  be  a  better  thing 
for  us  than  involving  us  in  this  heavy  expenditure  of  cai>ital, 
.As  to  the  question  of  the  issue  of  the  new  stock  at  par,  I  am 
afraid  this  cannot  be  done.  1  do  not  know  w  hether  Col.  Tufnell 
took  his  allotment  or  not. 

Col.  TfKXELL  :   I  could  not  get  any  more  th.iii  1  a-kcd  fo.. 

The  Ch.^IRMAN  :  Now  that  stock  stands  at  105-6,  and  the 
ordiiiarv  at  loS-q,  and  I  do  not  think  in  justice  to  our  other 
proprietor-  we  could  say  they  could  have  .a  hit  more  except 
under  very  exceptional  circumstances.  I  could  not  see  my  way 
to  undert.ike  the  distribution  of  that  ^50,000  at  par.  As  to  Mr. 
1  homjison's  question  regarding  the  cost  of  electrical  working, 
up  to  this  time  it  has  been  found  that  it  i-  greater  than  ordinary 
steam  w  irking.  The  cost  is  being  reduced  from  month  to 
month  now,  so  far  a.s  we  are  concerned,  and  we  hope  we  have 
got  it  already  within  bounds,  but  whether  we  have  or  not,  it 
is  an  obligation  upon  us  which  we  cannot  get  rid  of,  because 
the  District  and  the  Metropolitan  are  be'n.g  worked  by  electric 
traction  cntirclv,  and.  therefore,  if  we  are  to  work  either  the 
Whilechapel  and  Binw  nr  the  whole  of  our  serv-ire  on  the 
widened  line-  to  Barkin.g,  we  must  work  electrically.  The 
agreement  we  have  made  w'th  the  District  is  one  which  will 
enable  us  to  do  it  in  the  best  and  cheapest  way  for  the  next  four 
year-.  What  is  .going  to  happen  at  the  end  of  that  time  I  cannot 
say  anv  more  than  anybody  else,  but  I  have  not  the  slightest 
doubt  thai  if  the  agreement  with  the  company  is  broken,  we 
-hould  be  using  the  stock  that  we  have  bought,  because  that  was 
the  .great  ])oint  of  the  question,  namely,  we  shoiikl  be  using  the 
stock  from  ^\'hitechapel  down  our  line  as  far  as  Barking.  We 
think  we  have  done  very  well  in  making  this  agreement. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Ch.URM.ax,  -reconded  by  Mr.  HO-'iRE,  it 
was  resolved  :  — 

"That  the  fillouini?  dividends  (less  income-tax)  for  the  half-yeaj  etidiiig 
Deceanber  u.  iQoS,  be  declared,  viz.  :— Upon  jfi.;o4,itio  conso.Iidated  prefer- 
euce  stock.  a1  the  r.ate  of  ii  per  cent,  per  annitm  ;  upon  jCSoo.ooo  prefer- 
ence slock  1904,  at  the  rate  of  Ci  per  cent,  per  annnm  ;  upon  .£1,80.?, <.;n 
.consiol-dated  ordin.arv  stock,  at  the  rate  of  £7  i.^s.  per  cent,  per  annnm; 
and    made    payable    on   anid    after  February   5,    1909." 

The  C}\  \iRM.\x  next  moved  :  — 
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Mr.    lln.\RI. 

lo   ;/(■;//   (fi;^. 

Col.    Tll'NELL   [Jiopi-ed 
"That    Mr.    Basil    Hucli    Sirid 

nf    this    cnmpanv." 


iidi'd  the  proiposition,  \vhah 


and 


Mr.    O'Reilev 
unanimously. 

Mr.  A.  H'erberi  propo-ed 
directors,  and  the  officers  of  th 
mg  during  the  past  half-year 

Col.  Tl'KXEi,!,  seconded  the  resolut 
acclamation. 


nded    the   resolution,    which    was 


tc  of  thanks  to  the  i  hairnian, 
npanv  for  ihrir  cftinent  work- 


The  Ch  mrm.w 
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iniiiril  ii.nliliaiir 


:kni 


wliii  h  w.i 
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c.irr,rd  with 
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d  the  c<ini])linunl  on  lii'h 
.;ur-.  .111:1  csjiecially  Ihe  st.iff,  for  the  con- 
hich  ha.'J  bee.i  ex]Messed  by  the  shareholders, 
ilir\  would  go  along  and  have  no  reason  to  interrujit 
f.miilx  meetings  which  they  had  had  for  many  yeai-. 
reding-   then   terminated. 


Euston  In  Watford  Electric  Railway.— Work  has  commenced  on 
the  constiii.  tinii  (if  flie  London  and  North  Western  electnc 
linc  to  W.illoiil  riie  statements  in  the  press  this  week  to  the 
effect  th.il  tlir  Kiiiip.inv  bad  decided  to  adopt  the  overhead 
inetlioil  ill  (ransniissiiin  is  nlfici. illy  denied.  No  ilei  isiim  has 
vet  been  arnxcd  at 
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LONDON  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

riic  lialf-yciirly  meeting  was  held  on  Wednesday,  at  London 
Hridfic  Terminus,  the  E.vri.  or  Besshorol'(;h.  CA'.O.,  C.B.. 
presiding. 

The  Cn.\iRM.\N,  in  moving  the  ailoption  of  the  rei)ort  and 
accounts  (an  analysis  of  which  appeared  in  Thf,  Kailw.w 
TiMEs  of  January  23)  said  :  The  proprietors  arc  to  be  con- 
gratulated on  the  fact  that  the  account  now  presented  shows 
a  fairly  substantial  increase  of  the  gross  revenue  as  compared 
with  the  corres])onding  half-year  of  1907.  and  that  the  whole 
year's  working  shows  a  dccrea.sc  in  expenses,  the  major  portion 
of  which  is  attributable  to  the  period  now  under  review.  There 
is  a  total  increase  for  the  half-year  of  /'^T.ySo  in  gross  revenue, 
and  this  increase  arises  in  all  branches  of  coaching  and  goods 
traffic,  with  the  solitary-  exception  of  the  mineral  cla.ss  of  tlic 
latter,  whilst  expenditure  shows  a  total  decrease  of  /  1^.707. 
(.Applause.)  Notwithstanding,  therefore,  the  falling  off  in  gross 
receipts  which  occurred  during  the  first  half  of  the  year,  the  net 
result  is  that  the  reduction  of  dividend  which  then  had  to  be 
.made  has  been  regained  out  of  the  profits  of  the  half-year  just 
ended,  and  that  the  same  dividends  are  paid  for  the  full  year 
as  were  paid  in  1907.  whilst  there  is  an  addition  to  the  balance 
carried  forward  of  i^.jig.  (.\pplausc.)  These  facts  are  the 
characteristic  features  of  the  account,  with  which  I  will  now 
proceed  to  deal  in  detail.  The  receipts  from  first  and 
second  cla.ss  pa.ssengers  are  only  slightly  in  advance  of  those 
at  this  time  last  year,  but  the  nimibers  have  decreased  to  a  small 
extent.  This  shows  that  we  are  now  carrying  passengers 
longer  distances,  and  that  the  residential  traffic  on  our  line 
is  gradually  extending  farther  and  farther  from  London.  In  the 
third-class  there  is  the  considerable  incrca,se  in  receipts  of  over 
/i 6,000,  and  nearly  150,000  more  pa.sscngcrs  of  that  class 
have  been  carried,  but  here,  again,  the  increase  of  money  is 
out  of  proportion  to  the  increase  in  number.  The  average  fare 
for  the  increase  of  the  third-cla.ss  receipts  works  out  at  about 
.2S.  ^d.  per  passenger,  whereas  the  average  all  over  the  line  is 
only  a  little  over  7d.  This  shows  that  these  passengers  also  arc 
being  carried  longer  distances.  There  is  a  slight  increase 
both  of  receipts  and  number  of  passengers  conveyed  by  rail  motor. 
The  sea.son  tickets  show  an  increa.se  of  over  £2,800  ;  parcels, 
horses,  and  carriages  are  over  ^4,000  up,  making  a  total  of 
close  on  /.i/.ooo  additional  receipts  from  coaching  traffic. 
The  total  number  of  passengers  carried,  exclusive  of  season 
ticket  holders,  during  the  half-year  was  25.655.519.  as  com- 
pared with  25.542,117  for  the  last  six  months  of  1907.  or  an 
increase  of  111,402.  This  result  justifies  the  statement  I  made 
at  our  last  meeting,  that  we  had  apparently  seen  the  worst 
of  the  severe  reduction  in  passenger  numbers',  and  that  there 
was  some  prospect  of  improvement  in  that  respect. 

RECORD    E.XCLRSION    TR.XFFIC. 

The  excursion  traffic  during  the  year  has  been  the  best 
on  record.  In  fact,  from  a  statement  I  have  had  prepared  of 
the  excursion  traffic  for  190.S,  as  compared  with  1901,  seven 
years  ago,  we  ha\e  taken  some  £90,000  more  monev  from  this 
source  :  but  there  is  no  doubt  that  during  the  pa.st  half-year 
the  excursions  to  the  Franco- British  Kxhibition  assisted  us  very 
materially  There  is  a  gradual  incrca.se  not  only  in  the  number 
of  excursionists  who  go  from  London,  but  also  in  the  number 
who  come  from  our  seaside  resorts  and  other  places  on  our  line 
to  London.  .As  regards  the  goods  traffic,  we  have  held  our 
own  in  general  business,  but  in  the  mineral  cla.ss  we  have 
suffered  again  from  the  de])rcssion  in  the  building  trade  and 
in  the  coal  traffic.  There  are  indications,  however,  that  we 
have  seen  the  worst  in  this  respect,  and  we  have  certainly 
started  the  current  half-year  more  favourablv.  Our 
steamboat  receipts  were  slightly  increased  by  the  Exhibition 
traffic.  We  carried  some  20,000  pa.sscngcrs  more  during  the 
year  just  ended  than  we  did  in  1907  ;  but  in  order  to  meet  the 
competition  of  other  routes  we  had  to  adopt  specially-reduced 
fares  for  the  Exhibition  traffic  ;  so  that  wc  have  not'  obtamed 
a  commensurate  increase  of  monev.  The  total  number  of 
jx^rsons  carried  last  year  between  Newliavcn  and  Dieppe  was 
241,167,  the  largest  annual  number  on  record  for  that  route, 
except  in  1900 — the  year  of  the  Paris  Exhibition,  (.\pplau.sc.) 
The  French  Clovernment  h;us  taken  over  the  working  of  the 
Western  of  France  Railway,  with  which  we  have  been  connected 
for  over  fifty  years  as  partners  of  the  Western  Company  in 
the  Xewhavcn  and  Dieppe  service.  We  part  with  our  old 
colleagues,  with  whom  our  relations  have  been  of  the  most 
friendly  and  pleasant  character,  with  deep  and  sincere  regret, 
and  the  recollection  of  the  good  work  we  have  done  together 
will  remain  with  us  always.  .As  the  change  only  took  place  at  the 
cornmencement  of  the  j-ear^we  have  not  yet  had  much  oppor- 
tunity of  making  the  acquaintance  of  our  liew  oartners.     I  have 


no  doubt.  liowcNcr.  we  shall  timl  tin  y  are  prepared  to  deal  with 
us  in  the  same  business-like  and  conciliatorA-  si)iril  as  their 
predecessors  ditl.  and  that  they  will  work  in  thormigh  harmony 
with  us  for  the  continued  improvement  of  our  international 
service. 

REDUCED    E.XI'E.NDITI-RE 

Turning  to  the  expenditure  side  of  the  account,  there  is  a 
saving  in  practically  every  department.  The  chief  exception, 
however,  is  the  coal  bill,  which  shows  an  increase  of  nearly 
£5,000,  The  price  for  the  half-year  is  slightly  d  )wn,  so  that 
the  whole  of  the  increase  is  due  to  greater  consumption  and 
the  additional  mileage  run  during  the  half-year.  This  addi- 
tional mileage  is  accounted  for  by  the  fact  that  we  have  put 
on  new  trains  since  the  improvements  at  N'ictoria  Station 
have  been  brought  into  u.se,  Tho.se  trains  have  produced 
satisfactory  results  and  are  well  patronised,  and  particularly 
the  intro<luction  of  the  Southern  Belle  train,  which  has  been 
running  between  London  and  Brighton  since  November  last, 
met  with  instant  success  and  attracted  considerable  attention 
to  our  line.  The  amount  paid  in  compensation  once  more 
shows  a  reduction.  Turning  to  the  net  revenue  account, 
there  is  an  increase  of  £1.452  in  the  balance  brought  forward, 
as  compared  with  the  corresponding  period  of  1907.  The  net 
result  is  that  there  is  £^29.209  more  available  for  tile  ordinary 
dividend.  The  balance  carried  forward  is  a  substantial  one. 
and  it  would  have  been  possible  to  pay  another  one-eighth 
per  cent,  ordinary  dividend.  190JS  was  leap  year  ;  so  that 
during  the  half-year  now  current  we  shall  lose  one  davs  traffic. 
We  have  also  to  bear  in  mind  that,  although  there  is  to  be 
another  exhibition  at  Shepherd's  Bush,  which  mav  bring 
us  business,  the  comparison  will  be  with  a  good  return  largelv 
attributable  to  that  class  of  traffic.  Moreover,  the  companv 
is  not  likely  to  have  very  much  money  standing  to  its  credit 
at  the  bank  during  this  year  :  so  that  the  return  by  wav  of 
interest  will  probably  be  less  than  in  190.S.  f)n  tlie  whole, 
therefore,  I  am  sure  the  proprietors  will  agree  in  the  prudence 
of  starting  this  year's  working  with  the  good  balance  which 
has  been  brought  forward.  .\s  has  been  the  ciisc  during 
the  last  two  or  three  half-years,  capital  expenditure  has  been 
kept  well  within  the  estimate. 

EI.ECTRIFIC.VTION    PROGRESS. 

The  electrification  of  the  South  London  Railway  is  now 
nearly  complete.  Experimental  working  on  an  intermediate 
length  has  been  entirely  satisfactory,  and  the  equipment 
into  London  Bridge  and  X'ictoria  i.s  being  proceeded  with 
rapidly.  The  section  between  Battersea  Park  and  Peckham 
Rye  Stations  will  be  open  for  pas.senger  working  verv  shortlv, 
and  it  is  hoped  that  the  works  at  the  terminal  statioivs  may 
be  so  far  completed  as  to  enable  the  full  service  to  be  estab- 
lished about  next  June.  During  the  half-vear  we  have  carried 
out  another  work  which  will  enable  us  to  effect  considerable 
improvement  in  operating  an  important  section  of  the  line, 
and  will  afford  increa.sed  facilities  for  dealing  with  the  fast 
main  line  traffic,  which,  as  you  know,  it  has  alwavs  been  our 
special  policy  to  encourage  and  develop.  The  work  in  question 
is  practically  a  widening  of  the  railwav  between  .\nerlev  and 
South  Croydon,  and  is  carried  out  partlv  bv  the  conversion  of 
sidings  into  running  lines  and  partlv  bv  slewing  and  relaving 
existing  lines.  Hitherto  the  fast  traffic  between  London  and 
the  coast  has  had  to  be  dealt  with  between  London  and  Crovdon 
mainly  on  lines  which  arc  used,  not  only  bv  this  companv 
but  by  the  South  Eastern  Company.  The  improvement 
in  question,  which  will  be  by  no  means  costlv.  will  enable 
our  fast  trains  to  be  run  through  the  much  congested  Crovdon 
district,  without  interruption,  notwithstanding  that  the  jointlv 
ased  lines  may  be  otherwise  occ\ipied.  We  have  commencnl 
the  New  Year  with  improving  traffic  returns,  and  that  so  fai 
as  we  can  judge  from  reports  we  have  received,  there  is  an 
improvement  in  the  companv's  business  going  on  in  some  of 
the  districts  served  by  the  railway.  I  cannot  concluik-  without 
referring  to  the  visit  the  King  made  to  Brighton  for  the  s.ikc 
of  his  health,  which  we  are  allglad  to  think  was  almost  imiiT 
diately  restored  after  a  few  days  stay  there.  This  L:ratif\  in',; 
residt  called  attention  once  more  to  the  bracing  an<l  in\  igoratinu' 
climate  of  our  prominent  watering  place.      (Cheers  ) 

Lord  CoTTEsi.OE  seconded  the  motion. 

Mr.  RAnoc.v.NACiii  remarked  that  the  ihairman's  statciiicnl 
regarding  the  widenin'.;  of  the  hm  from  South  Cro\don  t'> 
.Anerley  was  the  best  neus  tlio  ppijirietors  had  re  en  ctl  for 
many  years  past.  He  urged  that  .is  the  tr.i!fi<  bctuecn  the 
company's  London  stations  withm  the  radius  of  the  tramwavs 
could  not  and  would  not  pay.  that  traffic  '-houlrl  be  neglected  . 
but  that  on  other  parts  of  the  line,  ami  p.irtu  ularh'  in  1  xn- 
nection  with  the  seaside  traffic,  there  shoulrl  t->c  an  ,it' cler.iti<'n 
of  the  conipany's  train  service       Witli  rcK-ird  t"  tti<-  .i^Tccincnt 
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with  the  Sonth  'Rastcrn  and  Chnthnm  Companies,  which  cx]iire(l 
at  tho  end  of  last  year,  he  ventured  to  hope  that  an  amicable 
arrangement  woidd  lie  arrived  at,  and  that  tlierc  wouM  lie 
nothin,£;  like  rivalry  between  the  two  undertakings, 

.Major  D.\i.L  said  he  was  pleased  to  hear  that  the  Xewlunen 
traffic  liad  improved,  and  suggested  that  the  company  sliould 
put  on  an  afternoon  service  during  the  summer  months,  lie 
also  asked  how  much  had  been  spent  on  the  Lancnig  works. 
and  if  the  board  had  anv  intention  of  improving  the  railway 
station  at  Lancing, 

IMr,  Roxburgh  thought  the  balance-sheet  reflected  the  highest 
credit,  not  only  npoii  tlie  board,  but  also  upon  the  stah.  'I'he 
percenta,ge  of  exjienses  to  receipts  was  onlv  331  per  cent, 
during  tlic  half-vcar.  as  against  (>^\  jier  cent,  in  the  i)re\ioiis 
half-vcar.  The  acconnts  not  onlv  showed  an  increase  in  the 
gross  receipts,  but  also  a  decrease  in  the  working  expenses, 
'i'lic  total  amount  earned  and  available  for  dividend  on  the 
ordinary  stock  was  /4^'7.S(M.  and  the  percentage  of  the  rates 
and  taxes  upon  that  amount  was  4iij,  which  was  equivalent 
to  ,Ss,  4(1.  in  the  /,  while  the  (Government  duty  worked  c)ut  at 
another  is,  in  the  /,  in  addition  to  which  they  had  to  pay  an 
income-tax  of  is.  Therefore,  in  respect  of  every  sovereign 
they  distributed  in  dividend,  the  ordinary  shareholders  jiaid 
in  rates  and  taxes,  municipal  and  Imperi.d,  ms  41I.  in  the  /,- 
Tie  considered  that  absolutely  monstrous,  and  he  h.id  gueii 
notice  to  move  a  resolution  on  this  subject. 

The  Cn.\iRM.\x  brieffy  replied,  remarking  that  all  the  sug- 
gestions which  had  been  made  by  the  shareholders  would  be 
carefully  considered  by  the  board.  The  amount  siient  i>n 
I.ancing  and  Brighton  was  /it.i.mo,  the  l.iigcr  portion  ol  wliuh 
had  been  expended  on  Brighton, 

The  resolntion  was  then  put  and  carried  unanimously,  and 
the  dividends  recommended  were  agreed  to. 

The  retiring  directors  and  anditors  ha\'ing  been  re-c-le(  ted. 

Mr.  Roxburgh  moved  : — 


GREAT  NORTHERN  RAILWAY. 


Th.lt  ill  thr-  npininn  nf  lliis  ii 
:i,.,i  now  livi.  il  on  p.irl  r.f  III. 


i,(    ,.. 


r.>..|,ii„,„  l„.  4,1,1  t..  tlir  IT,,, ,.    .\li,,iM,r,  th.   I  h.m,  ,l|..r  .,f  111,'  K\.-I„.|n,  .     .i,„lll,.    IT, -I- 
(|r,,t  ol  tl„-  H,.ar,l  olTr.i.l,  ." 

Mr.  Berx.\rd  D\i  i;  scionded  the  resolution. 

The  Chairm.\n  said  that  there  was  good  cause  for  the  demand 
that  railway  companies  shonld  be  rcliex'etl  of  this  tax,  more 
especially  in  these  tia^'s  \vhen  there  were  so  many  acti\'e  com- 
petitors. He  need  only  mention  tramways  and  omnibuses  in 
this  connection  ;  but  there  were  an  enormous  number  of 
travellers  who  were  not  taxed  to  anything  like  the  extent  of 
railway  companies,  and  therefore  the  directors  accepted  the 
resolution  which  Air,    Roxburgh  liad  moyed. 

The  resohitKHi  \\,i^  put  to  he  meeting  .ind  earned  with  one 
dissentient, 

A  vote  of  thanks  to  the  iluiirman  ,nid  directors  concluded 
tno  proceedings. 


Cavati  and  Lcilrim  Railway. — The  half-yearly,  report  states 
the  receipts  from  all  sources  show  a  gross  revenue  of  £0,131, 
against  a  gross  re\enue  of  .{'->. 395  in  the  corresponding  half  of 
iqoy.  Ijeing  a  decrease  of  £.H>^.  The  decrease  occurs  in  all 
classes  of  traffic  except  passengers,  which  show  a  slight  increase. 
The  working  expenses  ha\-c  been  £'5.537.  against  £5.438  in  the 
corresponding  period,  lieing  an  increase  of  £119.  the  greater 
]iortion  of  which  is  due  to  increase  in  the  price  of  coal,  owing 
to  the  rei  cut  unfortunate  strike  at  Arigiia.  which  is  also  aci  oimt- 
alile  for  the  decrease  in  receipts  under  the  head  of  mimi.ds, 

Humber  Railway  and  Dock. — At  the  half-yearly  meeting  011 
January  .'o.  tli(  1  hairinan  (Sir  Alexander  Henderson)  said 
they  had  now  issued  I  lie  whole  of  the  authorised  capital.  Tlic 
actual  e\]ieiidit  iiir  ,it  ]iresent  was  /,'-;  10,77-',  ■"'"1  tlie\-  li.id  a 
balan<e  of  £.>io,Vv^  deposited  at  tlun  iMukcrs,  so  tli.it  their 
finaniia!  position  w.is  \-,-vy  satisi.n  tor\  M..n-  tli.iii  Ihiee- 
fourths  (.1  Uic  <lo.  k  h.id  Ihcu  e\.  a\,il.,|  ,iud  al.oul  thiee-hltlis 
of  the  ciiiav  w.ills  ,  ou^lm.  led,  I'ln  r,ii  tliu,,rk  and  bridges  for 
the  railway  lutwriu  I  1,  eby  and  tin-  do,  k  h.id  been*  completed 
and  the  b'allastmg  ol  the  hue  w.is  m  |.ioor,-,s  Coutr.icts  for 
the  whole  of  the' hydrauli.  (  o,,l  lioist,  li.id  Ihcu  ki  to  .\rni- 
.strong,  Whilwortfi'aiiil  (  oiup.iu\  .iiid  ImiiiicU-W  .ilker  and 
Company.  The  do.  k,  with  .1  w,it<  r  .irci  ol  ^.s,  .„  r,s,  wmilil  Ik' 
finished 'by  the  ,11, 1  ol  i,,o,|  A  new  ,;;i.i\  iii.t;  iloi  k  would  be 
started  almost  iiiiinedi.iteb'.  I  lie  re|„,rt,  win.  li  w.is  .idopted 
and  the  usual  di\i, lends  oul  ol  ..ipiLil  were  ,le,  l.ir<-,l  Subse- 
quently a  WhariK  lille  ineetiUL:  was  hekl,  .uid  .isseul  w.is  gi\en 
to  the'C.reat  Cenlr.i!  bill  to  be  proiiioti'd  111  the  eusiiiug  session 
ol  railiainent  lor  raising  additional  i.ipil.d  loi  the  lliunlier 
Dock  and  Uailwa\-  and  the  dealing  with  sexci.d  1  ,iilwa>-s  in  the 
neighbourhood    oj    Manchester   and    I.n  erpool. 


The  halt-yearly  ai.iiunis  lo  Deeeniber   51.   ii)o.S,  w'ere  issued 
on    riiiirsd.iy.      (  hir  iisii.d  .iiiahsis  is  ap)H  iided. 
C  AITI  .\I. . 
Total   expeiKlUure 
Total  receijits  (allocated  ns  follows) 

Ordinary  stock 

A    stock 

B   stock  

Preference   stocks 

Debenture  stock 

I'reniiums 


..i=,2.-r,7S,i-^7 
..    52,:Si,2t.3 

/m. 769.4.37 

1,046,815 

1,046,815 
21,966,428 
12,621,013 

7.3",  733 


/3or,,,S.,4 


UI07. 

£93.497  • 

8,omS   . 
770,951 

lOoS. 
£100,565 
7,2oI 
.    S33.^04 

111,311 

212.116 
III, 012 

113,008 

211.262 

10,006 

94^.3'^7   ■ 

I9,3<I5 

579,3-0   ■ 

n,:   1,234   . 

34,3^''<   ■ 
582 

9.32,401 
17,840 
3^8,056 

ill.  582 

33,4>i7 
408 

2,041   . 

2,034 
46.1,67(1 

r..il.iiici'  to  .libit  of  capil.il  account 

I  he  e\]iendiliire  in  the  half-year  was  £>i(),.S2t.  of  which 
£'473'"'  "as  on  lines  open  for  traffic,  £^io.  loO  on  working  stock, 
£5o..ioi  oil  new  lines,  and  £.8,194  on  subscription  to  other 
railw  ays,  ICstimated  further  expenditure — In  the  current  half- 
year,  £100,247;  in  subsc(]uent  half-years,  £3,133,391;  total, 
£3,235,638,  Capital  powers  and  other  available  assets, 
{4.'"3.33-- 

Ri;\f\it;, 

1  he  re\-euue  account  shows  the  receipts  for  the  half-year 
ending  Dei  ember  31   to  li.i\c  been  as  fcVUows  ; — 

I 'ass,. n.i^.Ts— First-class 

Second-class 
,,  Tliird-class 

Season-tickets  .  , 
Parcels,   horses,   carriages,  etc. 

M.iils ' 

Merchaiidis.'  (less  c.:ill.  anil  delivery) 

Live  stoik :  . 

Minerals  

Mileage  .iiiil   ileniurragc 

Rents  ol  the  coinpan\'s  |iro|iertv    .  . 

Transfer    fees  .  .  .... 

Navigation  receipts    .  . 

joint  ,\  work.'il  lines — ( ;  X.  proprtu. 

Total  receipts £3..3o.l.43''^      ■  •         3.3"3.'-'4'' 

The  expenditure  on  rexenue  account  tor  the  same  period  was 
as  follows  :  — 

i\Iaintenance  of  wav,  etc. 
I^ocomotivc  power     .  . 
Carriage  and  wagon  repairs  .  . 
Traffic   expenses 
General     charges 
I_aw  charges    . . 
Parliamentary   expenses 
Compensation — Personal  injury  (pas- 
sengers) .  . 
Personal  injury 

(workmen) 
C.cwds 

Kat..s   aii.l    taxes         

l'ro\  eriiiiiiilt  duty 
.\,i\  i.i^.itioii     expenses 
piiiit    .111.1    worked    lines— C.X.    pro- 
l"""l""i  

Tntal  expeii.  lit  lire  .  .  .  .    £2,142,872      .  .      42,082,001 

The  net  revenue  for  the  half-year  and  the  )iroposed  appropria- 
tion of  the  balance  a\-ailable  for  di\  idend  may  be  summarised 
as  follows  :  — 

Balance  from  last  half-vear  .  . 

Xet  earnings    .  . 

Suudry    credits 

Tot.il        

Pri.ir     charges  

Special    renewals 

Contingency  fund 

Preference  dividends.  . 

iHxi.leii.l   oil  prefd.  c.iu,  ord    stock 

deterred  couv,  or.l    stock      .  . 

,\   stock  

H   stock  

B.ilaiu.-  t.i  next  half-vear      .. 


i^34.L33   ■■ 

£251,564 

597,227   . 

372,981 

165,077   .  . 

I  5 1 , 56 1 

580,478 

568,100 

95.3-4   •  ■ 

91,862 

4,331 

5,285 

973   ■  ■ 

802 

6,580 


2,1 88 


7,690    . . 

8,277 

10,665  . . 

12,408 

111,2^1 

"1,399 

6,614    •  ■ 

6,871 

4.-55    ■  ■ 

4.363 

297,868   .  . 

294,430 

fot.d 


£61,646 

£6,549 

1,160,586 

1.221,555 

27,873   . 

28,934 

£1,250,105  . 

•  :£l, 257.038 

£328,012  . 

•    £332,463 

— 

25,000 

7,051 

— 

438,055    ■ 

446,435 

220,856(1 

221,542/, 

147, -:37' 

I20,233(/ 

2 1 ,393'' 

18,319/ 

32,01)01,' 

31,404/; 

54.511 

52,622 

£1,250,105 

■  •  £1,257.038 

.11  \.-, 

,    h.,ll 


, .  .ir  ;  /'  ,11  tfi'.-  rate  of  2  pi-r  cent,  for  tlie  h.ilf- 
..li-vrar:  rf  at  tin-  r.iti-  of  ij  per  cent,  for  the 
ih.  half-var  ;  /'at  the  rate  of  i  J  per  cent,  for 
l..r  the  hall-v.".ir:  /i  al  the  rate  .if  ■,  per  cent. 


Ilie  gross  recei)its  lor  the  past  half-year  show  an  increase  of 
/iSS,  fhe  expenses  ,1  deiie.ise  ol  £00,781,  and  the  net  receipts 
an  lilt  rease  of  -/oo,.iOi|.  I'lie  r.itio  ol  exjienses  to  receipts 
W.IS  65,02  iier  cent,,  in  loniparison  with  04.87  per  cent. 
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1007, 

1 908. 

1 18.53"      • 

399,694 

.( 23,0^1 

3"5,77i 

20,620,316 

.    19,782,070 

21,461,877      . 

•    20,547,535 

51,365      . 

53,661 

725      • 

737 

127 

127 

23      • 

1 1 

381      . 

381 

1,236      . 

1,2,6 

6,793,5 '2       • 

■      f'.f>5i.7"7 

5,129,805       . 

•      ■(.'I7'>,>i7'^ 

Traffic,  v.tc. 
Tralf-yoar  omling  Dccombor  31 
1  'assi-ngers — rirst-class 
Socoiul-class 
,,  Third-class 


Total      .  . 
Season-tickets 
Mileage — Lines  owned 

Joint  lines — G.X.  propor. 
Branch  lines  worked 
,,         I'oreign  lines  worked 

Total  ■ 
Train  mileage — I'assenger  . . 
("■oods 


Total  ..    11,923,317      ..    11,631,677 

The  report  states  : — "  On  the  conclusion  of  the  general 
business  a  special  meeting  will  l)c  held  for  the  purpose  of  con- 
sidering and  if  deemed  expedient,  of  approving  the  hill  which 
vour  directors  and  the  directors  of  the  (".reat  Central  and  (".reat 
Eastern  Railway  Companies  have  deposited  in  Parliament 
intituled  :  — '  .\  bill  to  authorise  a  working  union  of  the  under- 
takings of  the  C.reat  Northern  the  dreat  Central  and  the  C.reat 
Eastern  Railway  Companies  ;  to  authorise  the  construction  of 
new  works  to  facilitate  the  conveyance  of  trafiic  on  the  railways 
of  tlic  said  companies  :  and  for  other  purposes.'  The  arrange- 
ment proposed  by  the  bill  follows  the  main  lines  of  the  workiiig 
agreement  between  the  C.reat  Northern  and  Cireat  Cciit  ra! 
Companies,  which  has  already  been  sulmiittod  in  detf.il  to  the 
proprietors,  but  with  the  alterations  conscnucnt  on  the  ad- 
mi.ssion  into  the  arrangement  of  the  CIrcat  Ea.storn  Railway 
Company.  Tlic  Joint  Committee,  by  whom,  the  urrtcrtakii!;;s 
of  the  three  companies  arc  to  be  worked  and  maititair.cd.  is  in 
the  first  place  to  be  composed  of  the  directors  of  the  three 
companies.  The  net  receipts  for  each  year  arc  to  be  diviilcd 
between  the  three  comjianies  in  the  following  manner  :  — 
I'irst  :  Interest  at  the  rate  of  3!  per  cent,  per  annum  is  to  be 
allowed  to  each  company  on  the  duly  authorised  capital 
expenditure  of  such  company  made  or  to  be  made  after  January 
I,  1907.  Secondly  :  The  balance  of  the  net  receipts  up  to  the 
sum  of  /6,i(>7.422  is  to  be  divided  between  the  three  conijjanics 
in  proportion  to  their  net  receipts  for  iqoO.  The  net  receipts 
of  the  three  compannies  for  icjoO  (subject  to  slight  adjustments) 
have  been  agreed  a.s  follows  : — C.reat  Xorthern  Company, 
;^2,203,822  ;  Great  Central  Company,  £1,657,996;  C.reat 
Eastern  Company,  ;^2.305,6o4  ;  making' together,  lu.ihj.^zi  — 
giving  the  proportions  of  35 .  73  per  cent,  to  the  (ireat  Xorthern 
Company,  26.88  per  cent,  to  the  Great  Central  Company  and 
37.39  per  cent,  to  the  Great  Eastern  Company.  Thirdly  :  Out 
of  the  balance  of  the  net  receipts  if  and  so  far  as  the  same  are 
sufficient  in  each  year,  the  Great  Central  Company  arc  to  be 
allowed  ^100,000  in  respect  of  the  capital  expenditure  by  them 
on  certain  new  lines  and  works  which  had  not  fructified  in  the 
year  1906.  Fourthly  :  The  residue  of  the  net  receipts  after 
the  payments  before  mentioned  is  to  be  divided  between  the 
three  companies  in  the  following  proportions  : — 

PtT  contum  of  the  Por  centum  of  the  P(t  centum  of  tlie 

ultimate  surplus  for  ultitn.-it:  surplus  for  ultim.ite  surplus  for  the 

theyeaisigio,  191 1  the  yc.nrs  1 01 3  ."ind  year  1915,  and  evin.- 

and  igiz.  1914.  subsequent  year. 


To  the  Great  Xorthcm  Company    35-7}  IS'58  1^'4- 

To  the  Great  Central  Company      26*88  27"i9  27-si 

To  the  Great  Eastern  Comp.iny     37-39  37'-3  37'*>7 

The  bill  docs  not  affect  the  capital  powers  of  the  three  com- 
panies. The  working  union  is  to  come  into  operation  on 
January-  i,  1910.  The  bill  also  extends  the  time  for  the  con- 
struction of  the  East  Herts  line,  and  authorises  the  construction 
by  the  three  companies  of  a  deviation  railway  at  Lincoln,  and 
by  the  Great  Central  Company  of  widenings  of  their  existing 
railways,  all  of  which  the  working  union  will  render  necessary." 


West  Somerset  Railway.— The  half-yearly  report  states  that 
the  revenue  account  has  been  credited  with  the  rental  for  the 
half-year  (since  received),  and  debited  with  all  expenses  charge- 
able against  it  to  that  date,  leaving  a  balance  of  £3.105  for  net 
revenue  account,  which,  with  the  credit  balance  of  £208  brought 
forward.  Ie,ss  debenture  stock  interest  for  the  pa.st  six  months 
(since  paid),  shows  a  balance  of  £2.554  available  for  dividends. 
Out  of  this  balance  the  directors  recommend  the  payment  of  a 
dividend  at  the  rate  of  4  per  cent,  per  annum,  less  income-tax. 
on  the  £7(1,200  of  4  {>cr  cent,  irredeemable  preference  stock,  and 
a  dividend  at  the  rate  of  2}  per  cent,  per  annum,  less  income- 
tax,  on  the  £''7,780  of  ordinary  stock,  leaving  £221  to  be 
carried  forward. 


RHYMNEY  RAILWAY. 

The  half-yearly  accounts  to  December  31,  too-'',  were  issued 
Qii  Wednesday      Our  usual  analysis  is  a|>iK-nil<<l. 

C.XPIT.M.. 

Total  expenditure       ..          ..  ..          ..     £2,439,789 

Total  receipts  (allocated  as  follows)    ..  ..          ..        2,261,116 

Ordinary    stock                    ..          ..  ,      £801,146 

IVflen-iice    stock     .  .           . .           , .  cj<)3,o<)0 

Dihcnttire    stock      ..           ..           ..  463,700 

Preiniimis,    etc.        ..           ..           ..  3.i-'<o 


Balance  to  debit  of  capital  account    ..  ..  ..      £178,673 

The  cajiifal  expenditure  during  the  last  half-vear  was 
/i<),f>37.  of  which  /■|i(.3i()  was  on  lines  open  for  tr.iflic,  and 
£3-3'8  on  working  stock.  Estimated  further  expenditure  -In 
the  current  half-year,  £21.000;  in  subsequent  half-years.  nr:t 
stated.     Capital  powers  and  other  available  a.sscts.  £92  >  ''_>,',. 

RKVr.NfK. 

This  account  for  the  half-year  ending  Drc^mbcr  3t  sliow-j  the 
receii)ts  and  flisbursements  to  have  Ix  -'ii  a.>  follows   -  — 

1907.  liK'8. 

Passengers,  parcels,  etc.       ..           ..         {,|i,7!8  ..  (^  12,113 

Merchandise  and  !i-.i-  stf;';              ..         'i5,3(»i  ..  '-,.'54 

Minerals           II9,<)95  ..  I  ".785 

Misci-l'an.-oiTs  rec.-ipis           .  .            .                9<;i  . .  1,082 


T   ;  1!  rec-ipt;      .  . 
'i\';   !  c\|).,-nililiiie 

.\'/l  r':.-i,-.:s 
Ba'a  "oe  Ir.mi  last  half-venr 


;i>  78,073 
118,606 


6,6oS 


i:i70.>34 
'03.243 


£66,89 1 
4,500 


Total  net  revenue 

/66,075      .  . 

£7t~yn 

Prior  charges 

12,184 

12,492 

Preference  dividends.  . 

I9.-S62       .. 

19,862 

Onlinarv  dividends   .  . 

•28,000 

1 3  2.000 

Balance  to  next  half-yi 

■ar     .  . 

6,029      .  . 

7.037 

Total        £66,075      ..         £71,391 

•.\1  the  r.it.-  of  7  prr  ernl.  p.  r  annum.     ^.\i  tlif  r.il,-  >,|  ,S  per  cent,  prr  annum. 

The  gro.ss  receipts  for  the  past  half-year  show  a  decrease  of 
,{^7-<>3').  tlic  expenses  a  decrea.se  of  £15,363,  and  the  net  receipts 
an  increase  of  £7,424.     The  ratio  of  expenses  to  receipts  was 
()o.()S  per  cent,  (in  comparison  with  66. do  per  cent.). 
Tr.\ffic,  etc. 
Half-year  ending  December  31. 
Passengers  carried  (total  number)  . 
Mileage     Lines  owned 
Partly  owned 
Lea.sed  or  rented  (jointly) . 
Foreign  lines  worked  over . 

,,         Total  operated 
Train   mileage — Passengers  .  . 

Steam  motor-cars  . 
Goods 

Total  ..  ..      1,184,830  1,139,721 

Th6  report  states  : — "  .\  hill  providing  for  the  vesting  of  this 
comiiany's  undertaking  in  the  Taff  \'alc  Railway  Company  ha.s 
been  deposited  in  Parliament  by  the  two  companies  jointly. 
This  bill  will  be  submitted  at  the  extraordinary  general  meeting 
to  be  held  at  the  close  of  the  half-vearly  meeting.  .\  bill  has 
also  been  deposited  in  Parliament  bv  the  Taff  \'alc  Railway 
Comjiany  and  the  Cartlilf  Railway  Company  jointly  for  tne 
\esting  of  the  undertaking  of  the  last  named  company  in  the 
Taff  \ale  Railway  Company.  .\  bill  h.is  been  de]).)sited  by 
the  Harry  Railway  Company  for  the  moditication  of  their  .\ct 
of    1907,    and   for  other   purposes." 


1907. 

1,746,951    -- 
3y-i    -  - 
20J 

1908. 
1,852,688 
3')i 

20J 

16S      .. 

16J 

7S3      .- 
181,988      .. 
6.376      -  • 
996,466 

7Si 

186,469 

23.729 

929.523 

ppcn( 


NORTH    EASTERN    RAILWAY. 

The  half-yearly  ,uri,unt>  to  Dncnihrr  31.   191 
on  Thursday.     ( )ur  usual  analysis  is  . 
Capit.vl. 
Total  expenditure 
Total  receipts  (allocated  as  follows) 
Ordinary    stock 
Preference       guaranteeil       purclLO^sc 

stocks  

IVhenture  stock 

Lotus   . . 

Premiums 

West    Hartlepool  account    . . 

Balance  todebitofcapit.il  account :('3.i''3.  Vi' 

The  expenditure  during  the  h.ilf-year  amounted  to  /?'•;  '^ 
viz..    £211.967  on  lines  open  for  trafiic,   /'•z.yfi'  on  lines 


SIlCll 


£'31 

.11 

16 

.5"2 

23 

.:-' 

.31" 

1  7, 

■•>; 

■3. 

,o.»o 

5, 

,-<^ 

>i. 

M'l 

'4. 

1.K1 
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(.oursc  of  LOiistnu  lion.  £8,000  on  South  Vorkslurc  Joiiil  Kail- 
Wiiys  (North  Eastern  proportion).  £33,000  on  Hull  joint  Dock 
(North  Eastern  proportion),  £4.012  on  Axholme  Joint  Railway 
(North  Eastern  proportion),  and  £48.370  on  working  stock. 
Estimated  further  expenditure — In  the  current  half-year, 
£352,000  ;  in  subsequent  half-years.  £1,492,000  ;  total, 
/i. 844, 000.  Capital  powers  and  other  available  assets, 
h.jSz.eii. 

The  revenue  anount  shows  the   receipts   for  the   halt -year 
ending  Decenilur  \i  to  liave  been  as  follows  : — 

Passengers — First-class 

Third-class 

Periodical  tickets 
Parcels,  hor.ses,  carriages,  etc. 

Mails 

ilerchandisc  (less  col.  and  delivery) . 

Li\e  stock 

Minerals 

Rents  and  ini.-.cellaiieous  recei]its     . 

Transfer  fees 

Dock  revenues 

Milea.ge  A:  denuirraf;e  of  wa.^ons,  etc 


UK)  7 

i.)U.S, 

£lO0,Ul.S   . 

£105,043 

i,270,,53b   . 

1,272,204 

127,990   . 

133,075 

272,211 

272,624 

3,1.1/5   ■ 

33,186 

1,040,523   . 

1,500,  V)3 

.57.750   ■ 

54..?7« 

L.^'i-J.ooo   . 

l.7'7.457 

.SO, .Si  4   . 

02  .S^.i 

087   . 

61. 1 

7.047   • 

".5  7  1 

rit64,5,oi2   . 

£654. 3«4 

05.8,075   . 

•121,706 

.502,531   . 

484,-802 

032,304   . 

024,812 

.i6,S62   .  . 

I  0  5 ,  S  5  5 

17,287   . 

T(,,422 

17,467   . 

Il'.377 

4,581  .  . 

4,81 1 

1,500 

1 ,  500 

17.353   • 

13,^.50 

17,308 

'5. -71 

221,263   ■ 

242,220 

6.354   ■ 

6,065 

Total  rri_ei])ts      ..  ..  ..    £5,573,661       ..      £5,2.M,i 

The  expenditure  on  revenue  account  for  the  same  period 
as  follows  : — 

Maintenance  dI  \\,i\',  works,  etc. 
Pocomotive  power     .. 
Carriage  and  wagon  repairs  .  . 
Tralific  expenses 
General  charges 

Stationary  engines,  inclines,  etc. 
Electric  train  working 
haw  charges   .  . 
Parliamcntarv  expenses 
Compensation      Personal  injur\' 

n.iniage  to  goods 
Kates  and  taxes 
(->o\  ernment  dutv 

Total  expciiditurr  .  .  .  .    £5,430,607      ■  ■    i3. 4117. 083 

The  net  revenue  fm  the  h.df  \e,n   ,iiid  tlic  manner  of  its  dis 
bursenicnt  is  shown  hereunder  -    - 
Balance  from  last  half-year. 
Net  earnings    .  . 
Sundry  credits 

Total 

Prior    chargrs 
Special  rescr\f   luu.l  .  . 
Ceneral  reser\  e  lun.l 
Preference  diM.leii.P 
llividend  on  .\  ii    Consols     . 
Palance  to  n.-st  h.ill-year     . 

Total 

I     -.M  UuTat,    ,.f  7  p.  ,-..,.!    ,..,■,,„„ 

The  receipts  for  the  p.ist  half-yc.ir  show  a  decrease  of  £280.535 
the  expenditurr  .1   decrease  of  £32,014,   and  the  net  earnings 
a  ilecrease  ol    /.'17..121-     The  ratio  of  expenditure  to  reeeipts 
is  O1.50  per  lint  ,  111  .omparison  with  01  .77  per  cent, 
Tr.\fi--ic.  KTC. 
Il,i]l-\e,ir  ciMlnig    lleceinber  31,  1.107.  1008 

P.isscngers      l-'irsl-class 


£101 ,016 

2,1  53,064 
2,452 

^77,7811 

.   1,8.80,043 

^.340 

•  .  £-!.^37.43-! 
£300.515 

.  £1,066,172 
•  "  £.404.447 

20,000 

470.774 

.  .  *i,ooi),50_-, 

121,638 

4'\5!23i 

.   to4-:.4o8 

113,006 

■  ■  £^.^37.43-! 
-\l  111.-  r.it.'  of  6  p.-r  cc 

.  £1,066,172 
It.  prr  .iiiuurii. 

Phird-class 

lot.d      .. 
I.  k.'ls 
1,1111-   i.uiu-.l 
Partis'   owm-d 
Leased  c.v  r.-ntrd     . 
Eoreign  luies  worke 

total  operated 
ilr,e.;e      Passenger    . 
Coods 

total 
ti.uii    mileage      Passenger 


605.812 
;  1, 0.86, 54  7 


650.5«6 
31,01 1,428 


31.671,014 




■  ■  ."^.t 

4,5.8< 

6,5 

5.711 

81,-.  1 .12 


fleiln 
I  he  K 


|.|-  i.o,; 


118,1 


|i.,ii  si. lies  '■  Ihe  falling  oil  lu  tnillic  re.  eipts  which 
(  oiiiuieu.  ,d  111  Ihe  spnie,;  ol  l.isl  ve.u,  li.is  loiitiiiiied,  .lud  Ihe 
. I.,, mills  loi  Hie  h,ill\.,i|-  shnu  ,1  .|.,re,ise  111  i.\eiui<-  .il 
/j8.e535  111,  ,!,■,  re,ise  jms  been  entirely  111  :_;... „ls  .111. 1 
miner, lis,  till-  receipts  from  coaching  tialfic  showing  .1  slight 
nil  re.Lse.  Duniig  the  half-year  the  Ri\-erside  (_iu,i\  ,it  Hull 
has  been  conipletetl.     Cood  progress  has  been  111. ide  with   llie 


alterations  at  the  \'ictoria  Dock  at  Hartlepool,  and  arrange- 
ments are  proceeding  for  the  reconstruction  and  deepening  of 
the  entrance  to  the  West  Hartlepool  Docks.  The  connection 
at  Newcastle-on-Tyne  between  the  company's  main  line'and 
the  Blyth  and  Tyne  railway  has  been  brought  into  use  ;  this 
enables  passengers  from  the  northern  suburlis  to  obtain  direct 
access  by  rail  to  the  Central  Station.  The  passenger  station 
at  Duns'ton  has  also  been  opened,  and  a  suburban  service 
commenced  between  Dunston,  Gareshead  and  Newcastle.  The 
new  bridge  over  the  River  Wear  is  approaching  completion. 
The  South  Yorkshire  Joint  Line  and  a  portion  of  the  Hatfield 
Moor  Branch  of  the  Axholme  Joint  Railway  have  been  opened 
for  traffic.  A  bill  for  general  purposes  has  been  deposited  in 
Parliament.  The  principal  works  included  in  the  bill  are  a 
railway  and  staiths  for  the  shipment  of  coal  at  West  Dunston, 
an  extension  of  the  Ponteland  Railway  to  Little  Callcrton,  two 
short  mineral  lines  at  Burradon,  a  railway  and  jetty  at  Salt 
End,  near  Hull,  and  a  short  widening  of  the  Hull  and  Doneaster 
Railway.  The  capital  authorised  by  the  bill  is  £450,000,  with 
the  usual  borrowing  powers.  The  Lancashire  and  Yorkshire 
Tiailwav  Company  in  conjunction  with  the  company  have 
deposited  a  bill  in  Parliament  by  which  powers  are  sought  to 
construct  an  extension  of  the  Hatfield  Moor  Branch  of  the 
.\xholmc  Joint  Railway  connecting  that  branch  with  the 
Dearne  \'.ille\'  Railwav  near  Doneaster." 


£6,867,013 
6,.822,O70 

2,642,000 

2,401,500 

1.730,441 

4«.I3S 

FURNESS  RAILWAY. 

The  half-yearl\'  accounts  to  l.^eccmlier  31.  loo.s. 
on  Thursdav.     <  >ur  usual  analysis  is  appended  ;  — 

C.\P1T-^L. 
Total    expenditure 
Total  receipts  (allocated  as  follows) 

Ordinary  stock    .  . 

Preference  and  guaranteed  stocks 

Debenture    stock 

Premiums 

Balance  to  debit  of  capital  account  .  .  .  .  •  ■     £,45.*'34 

The  expenditure  in  the  past  half-year  shows  that  £2.910 
was  expended  on  lines  open  for  tratffc,  £2,829  on  working 
stock,  and  £5.913  on  docks  and  steamers.  Estimated  further 
expenditure — In  the  current  half-year,  £20.620  ;  in  subsequent 
half-years,  not  yet  determined.  Capital  powers  and  other 
awiilable  assets,    £377.531. 

Ri';\-iiNUK. 
Sub]i lined  is  an  abstract  of  the  revenue  account  for  the  half- 
ve.ir  ell. ling  Decemlier  31  :  — 

1007.  i.ioS. 

Passengers,  parcels,  malls,  etc.         .  .  £70,580      .  .  £74.4"7 

Goods,  minerals,  and  h\e  stock        .  .  106,531       •  •  C55.57'^ 

.Miscellaneous  .  .  .  .  .  .  26,810      •  ■  22,1)57 


Total  receipts 
Total  expenditure 

Xct  receipts 

Balance  Ironi  last  halt-vear  . 
Interest 

total  net  revenue 

Prior  charges  .  . 
Steamers  depreci.ition  luiid. 
f-'refcrence  divulends 
Dnidend  on  ordinary  stock . 
Balance  to  next  half-year     . 

total 


£30^,030  . 
I53.3S1  • 

£253,03^ 
132,704 

£i49,54'J   ■ 
7,068 
1,872   . 

£120,328 
^.937 

£158,489   . 

£45,929   • 
5,000 

57,59S   • 
*39,630 

10,332   . 

£1^3.^65 
£46,417 

4,000 

57.508 

tl3,2IO 

2,040 

£158,489 


£123,^65 

t  .At  tlu-  r.lte  of  i  piT  cvnt.  p.T  annum. 

The  receipts  for  the  past  half-year  show  a  decrease  of  £49.898, 
the  expenses  a  dccreass  of    £20. 078,  and  the  net  receipts  a 
decrease    of   £29.220.     The    ratio   of   expenses   to    receipts   is 
52.44  jier  cent.,  as  against  50.63  per  cent. 
Tr.\fi.ic,  etc. 
H.ill-year  ending  December  31. 

I'assengers  carried  (total  niimlier) 

Season-tickets 

Merchandise  (t..ns)     .  . 

.Minerals    (tons) 


1907. 
1,790,883  . 

ic)o8. 
1,664,312 

450  • 
301,08.1 

433 

l.p 


.Ml 


;e       Lines   nwn.-.l 

P.irtlv  ..wned 

I  .nies  worked 

total  operated 

imle.ige — Passenger 


i.i't 


408,373 
340,301 


33  i 


748,674 


400,064 
289,834 


089,898 


1*'ei:ku.\kv  6,    1909.] 
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LONEON  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly  general  meeting  of  the  uioprietois  was  held 
at  Waterloo  Station.  S.W..  yesteniay.  I'Vuruary  3.  Mr.  Hugh 
William  Driimmond.  the  deputy-chairman,   presiding. 

The  SiiCKEiARY  (Mr.  Godfrey  Knight),  having  rcail  the  notice 
convening  the  meeting. 

The  Cn.\iK.\i.\.N  said  :  Ladies  and  gentlemen,  before  begin- 
ning the^  business  of  the  meeting  to-day,  I  have  to  apologise 
for  the  absence  of  our  chairman.  Sir  Charles  Scotter.  who  I 
regret  to  say,  is  imable  to  be  present  on  account  of  health.  I 
feel  sure  that  this  will  be  a  matter  of  as  much  regret  to  vou 
as  it  is  to  his  colleagues,  but  I  mav  sav  that  Sir  Charles  is 
only  carrying  out  the  advice  of  his  medical  adviser  in  remaining 
at  home.  1  am  confident  I  am  onlv  voicing  the  wish  of  all  of 
you  present  here  when  I  say  that  we  trust  our  chairman  will 
have  a  very  speedy  and  complete  recovery  to  health  and 
strength — (loud  applause)— and  that  after  a  period  of  rest 
he  may  be  able  to  come  back  and  take  control  of  this  great 
undertaking,  a  position.  I  venture  to  say,  that  he  is  so  admirably 
fitted  for,  and  a  position  which  he  has  for  some  years  so  ably 
filled.  In  the  meantime,  I  feel  I  can  with  confidence  ask  for 
j'our  sympathy  and  indulgence  in  having  somewhat  unex- 
pectedly, and  at  very  short  notice,  been  called  upon  to  preside 
over  the  meeting  here  to-day.  I  a.ssume  that  you  will  take 
the  accounts,  in  the  usual  way,  as  read.  (Hear,  hear.)  W'ell, 
ladies  and  gentlemen.  I  am  going  to  begin  my  remarks  with, 
perhaps,  a  rather  bold  statement.  At  the  same  time,  I  think 
you  will  all  agree  with  me  when  I  say  that  we,  the  railwav 
shareholders,  are  very  glad  that  the'  year  igo.S  has  passed 
and  gone,  for,  on  the  whole,  it  has  been  rather  a  disastrous  one 
for  most  of  the  railway  companies  of  this  countrv.  I  should 
like  to  quote  a  few  figures  to  illustrate  what  I  mean.  I  will 
take  the  receipts  of  11  of  the  chief  English  Kailwav  Companies. 
Out  of  these  1 1  railway  companies,  there  are  3  that  show  an 
increase  :  and  there  arc  8  that  show  a  decrease  in  the  year's 
working  of  ujoS.  Of  the  3  companies  that  show  an  increase, 
the  London.  Brighton  and  South  Coast  has  a  record  of  ■;/;6,48o 
above  the  previous  year,  the  Great  Western  an  increase  of 
/2gi,S37,  and  our  own  railway,  the  London  and  South  Western. 
/40,9-i.  Now,  there  must  be  some  very  serious  causes  for 
the.sc  decreases,  and  you  even  have  heard  our  chairman.  Sir 
Charles  Scotter.  mention  that  he  thinks  the  railway  traffics 
a  very  good  indication  of  the  trade  of  the  countrv.  (Hear, 
hear.)  I  think  it  is  not  difficult  for  us  to  find  out  the  causes. 
I  think,  first  of  all,  the  chief  cause  is  the  depression  in  trade 
which  is  pa.ssing  through  this  countrv,  a  depression  which  wc 
have  sultered  from  in  the  past,  and  a  dejiression  which  we  arc 
suffering  from  at  the  present  time.  .\nd  there  is  one  cause, 
1  think  which  has  adversely  afTccted  our  traffic,  and  that  is 
these  constant  labour  disputes  which  we  are  having  between 
capital  and  labour. 

I'.\ssiiNc;i:E<  Tk.M'Fic. 

Now.  I  should  like  briefly  to  comment  on  the  various  items 
of  receipts  and  expenditure  during  the  last  six  months.  The 
total  receipts  from  all  sources  of  traffic  for  the  half-year  amount 
to  i-■9■^^■^'>7.  being  an  increa.sc  of  ,{,24,.S33  over  the  corres- 
ponding period.  I  shall  go  now  into  a  few  details  to  explain 
how  this  increase  has  come  about  and  to  begin  with  I  will  take 
the  receipts  from  passengers.  The  receipts  from  passengers 
have  been  more  by  £13.837,  and  the  number  of  pa.ssengers,  as 
exclusive  of  season-ticket  holders  carried,  show  an  increase 
of  636,779.  over  those  carried  in  the  last  six  months  of  KJ07. 
It  is  rather  interesting  to  know  that  tliere  would  have  been 
about  £7,000  more  in  this  account  but  for  the  decrease  in  the 
London  suburban  traffic,  the  traffic  between  Waterloo,  \'auxhall 
and  Clapham.  This  has  been  brought  about  by  an  increase  of 
competition  by  motor  cars,  by  tramways  and  taxi  cabs.  Well, 
it  is  a  competition  which  is  not  new,  but  it  is  an  increasing 
competition  in  our  near  suburban  area  :  but  I  am  not  per- 
sonally very  pessimistic  about  it,  because  a  great  many  people 
do  not  like  this  form  of  entcrijrisc,  the  noise,  the  dust  and 
smell  that  arc  caused  by  that  method  of  street  locomotion! 
ami  they  are  apparently  rebelling,  with  the  result  that  the 
railway  companies  will  benefit  by  the  people  leaving  their 
suburban  residences  and  going  out  to  districts  in  the  country, 
whereby  we  shall  get  longer  journeys,  and  more  money  fron> 
them  by  the  people  who  are  thus  driven  into  the  country  being 
compelled  to  come  to  town,  .\gain.  our  receipts  have  been 
affected  by  the  weather  exjierienced  in  the  last  week  of  the 
year.  To  go  a  little  more  closely  into  figures,  and  comparing 
the  different  classes.  I  may  say  tliere  has  been  for  the  last  half- 
year  a  decrease  in  the  first  cla.ss  receipts  of  no  less  than  i6.43<). 
representing  So. 339  less  pas.scngcrs  carried  by  that  class.  The 
second  class  shows  a  decrease  of  /4,26i,  and  a  decrease  in 
passengers  of  77,090,  but  the  third-class  comes  to  our  rescue 


again,  and  there  is  no  less  an  increase  in  this  class  than 
i-^•557■  which  means  that  we  carried  more  third  class  pas- 
sengers to  the  extent  of  834,138.  Tlie  question  of  motor  cars 
1  mentioned  before,  but  there  is  little  doubt  that  our  traffics 
have  suffered  considerably  owing  to  the  long  distance  journeys 
which  these  automobiles  undertake,  .\gainst  this  it  is  irii- 
jjossible  for  us  to  compete,  but  1  think  this  op|)osition  has  its 
limits,  l-urther.  I  think  that  the  greater  facilities  which  are 
being  offered  by  railway  companies  in  long  tlistance  journeys 
will  have  a  better  effect  in  time,  and  wc  know  that  sometimes 
those  gentlemen  who  like  to  go  down  in  a  motor  car  to  the 
furthest  points  of  our  system,  to  Devon  and  Cornwall,  are  not 
only  brought  back  by  railway  them.selves,  but  not  unfrequently 
their  motor  cars  also  are  conveyed  to  town  by  means  of  our 
system.  (Laughter.)  With  regard  to  the  '  season-tickets, 
they  show  an  increa.se  in  money  of  £2,074. 

SeCU.NI)  Cl.\SS   I'.VSSE.NGliK  Th.VFI-IC. 

In  looking  at  these  figures  one  has  to  reflect  \ery  seriously 
on  the  position  of  the  first  class  and  the  third  cla.ss  accommoda- 
tion, and  one  cannot  help  seriously  considering  the  possibility 
of  having  to  reduce  the  three  classes  to  two  classes,  eveii 
po.ssibly  to  one,  in  accordance  with  the  Tube  custom.  We  are 
not  anxious  to  precipitate  any  change,  and  we  do  not  at  all 
forget  that  a  large  proportion  of  the  travelling  public  highly 
appreciate  the  second  cla.ss  accommodation  given,  but.  at  the 
same  time,  if  this  decrease  continues  wc  sliould  have  seriouslv 
to  consider  the  abolition  of  the  intermediate  cla.ss,  especially 
in  long  distance  journeys.  Parcels,  carriages,  etc..  is  a  small 
matter,  and  I  should  not  mention  it  but  for  one  reason.  This 
traffic  shows  a  decrea.se  of  £294.  For  years  previously,  how- 
ever, we  have  shown  a  continuous  and  .satisfactory  increase 
under  this  head.  The  explanation  of  this  decrea,se  is,  I  think, 
rather  interesting.  There  was.  as  you  remember,  ever>'  pros- 
pect in  the  early  part  of  the  summer  of  a  bumper  strawl>errv 
traffic.  The  prospects  looked  verj'  well,  and  had  it  not  been  for 
the  great  drought  which  came  on  us  very  suddenly,  and  wliich 
caused  a  collapse  in  this  particular  trade,  we  should  have  hafi 
large  receipts,  for  there  have  been  great  developments  in  fruit- 
growing in  the  districts  on  our  system.  It  is  matter,  therefore, 
of  great  regret  that  this  growing  industry  should  have  sultcred 
so  much  as  it  did  owing  to  the  cause  I  have  mentioned.  The 
coaching  traffic  shows  an  increa.se  of  £15.617.  and  this,  I  venture 
to  think,  is  not  at  all  unsatisfactory,  because  the  great  feature 
is  that  the  earnings  per  train  mile  come  out  at  4s.  6^d.  as 
compared  with  4s.  t);^d.  in  December,  1907.  Now  I  will  return 
to  the  goods  receipts.  General  mcrchandi.se  receipts  arc  up 
by  £8.274.  "ith  an  increa.se  of  20,885  tons  conveyed.  I  regret 
to  say  there  is  still  a  great  stagnation  in  the  building  trade. 
The  merchandise  train  miles  are  less  by  10.378.  and  the  train 
mile  average  is  os.  lojd.  as  compared  with  Os.  g|d.  in  December, 
1907,  whicli  means  i.[d.  better  than  in  the  corresponding 
six  months.  1  think  there  are  good  reasons  for  this  increa.se. 
Lirst  of  all.  we  have  been  able  to  fill  our  trucks  much  better, 
and  another  rea.son  is  that  our  |)ern)anent  way  is  kept  in  very 
first  class  order.  We  have  strengthened  our  bridges  in  various 
directions,  with  the  result  that  we  are  able  to  put  heavier 
engines  on  the  road,  and  these  engines  are  able  to  con\ey  better 
and  heavier  loaded  trains.  The  total  railway  traffic  receipts 
are  £23,385  more,  and  are  eipud  to  5s.  o,'d.  per  tr.iin  mile. 
That  increase,  though  small,  is  not,  I  venture  to  think,  unsatis- 
factor\-.  Turning  to  the  steamlioat  recei))ts.  we  find  they  are 
£882  more  than  last  year.  The  I  larve  emigrant  traffic  is  down 
by  no  less  than  £3.000.  We  all  know  the  great  financial  crisis 
which  occurred  in  .America  and  which  has  very  seriouslv 
afTected  the  emigrant  traffic,  but  we  hoix^,  with  better  times, 
this  traffic  will  come  back. 

SofTH.vMi'ToN     Docks. 

The  revenue  from  Southampton  docks  is  £817  less,  owing 
to  dry  dock  charges.  In  1907  there  were  .some  exceptional 
heavier  charges,  but  considering  the  great  trade  depression 
which  exists,  I  do  not  think  this  figure  is  imsalisfactorv, 
because,  those  of  you  who  know  our  nortliern  ports,  arc  aware 
of  the  large  number  of  steamci-s  laid  up  owing  to  w.mt  of  trade. 
Now.  regarding  the  total  traffic  expenditure.  I  Ik-  working 
exiienses  of  the  rail».iy  have  increaseil  by  /  i  i  |.|'i.  .iiul  you  will 
iiotii  c  that  for  the  maintenance  of  way  .ind  works  the  increase 
is  /2.5112.  That  includes  llie  maintenance  of  our  S  miles  more 
of'single  track  and  ior  various  other  renewals  Ihroughont  the 
svsfem.  Locomotive  power  shows  a  de^  r<-a.s(,-  of  /  5.208.  f  Iw 
coal  for  engines  is  less  by  /  7  520.  hut  the  w.igcs  ot  .Irnrrs  and 
cost  of  water  and  repairs  show  an  increase.  Iniier  this 
head  we  have  a  ."^tock  ol  duplicate  engines,  numlicring  lo.s.  an<l 
those  engines  <lo  not  stand  on  our  JKHiks  at  one  ]>enny.  I  hey 
arc  all  cflicient  and  in  goo.1  working  order.  Ihc  loal 
contract,  you  will  be  interested  to  hear,  is  on  a  nnitli  lower 
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scale,  and  I  think  the  present  half-year  will  largely  benefit  trom 
the  present  contracts  we  have  arranged.  In  the  carriage  and 
\vagon  department  the  decrease  is  li.^og,  the  wagon  repairs 
being  £3,292  less  than  in  the  corresponding  half-year.  Now, 
notw'^ithstanding  this  decrease,  our  stock  is  in  thoroughly  good 
order,  and  here  again  we  find  that  we  have  duplicate  carriages 
to  the  number  of  390,  and  wagons  to  the  extent  of  290,  which  is 
another  satisfactorv  item.  Traffic  expenses  show  an  increase 
of  is.939-  Those  of  you  who  travel  on  our  system  know  that 
we  iiave  been  experimenting  lately  with  gas  and  electricity  for 
lighting  purposes.  This  naturally  means  cost.  Salaries  and 
wages.  I  am  sorry  to  say.  constantly  show  an  increase,  but  I 
am  afraid  this  is  only  the  experience  of  other  railway  companies. 
It  is  constantly  growing,  but  you  may  be  assured  it  has  our 
constant  attention  to  keep  them  down  as  much  as  possible. 
General  charges  show  an  increase  of  /1.908.  As  regards  work- 
men's compensation,  vou  are  aware  that  in  January,  1908, 
further  habilities  were  forced  on  the  employers,  and  the  sum 
estimated  of  ££>,^'io  by  our  experts  which  would  be  incurred, 
has  turned  out  to  "be  the  case.  Goods  compensation  is  more  by 
/i  .42  7.  This  is  almost  entirely  due  to  a  large  claim  for  an  accident 
to  a  valuable  truck  of  furniture.  Then,  we  come  to  rates  and 
taxes.  These  are  up  bv  £3,927.  but  it  is  only  fair  to  remember 
that  there  was  a  decrease  of  £4,008  last  time,  and  that  the 
})resent  increase  is  due  almost  entirely  to  poundage  and  not  to 
any  altered  assessments.  It  is  interesting  to  notice  that  the 
amount  paid  by  us  under  the  Education  Act  of  1902-3  is  no 
less  than  £26,700,  and  I  would  remind  you  that  for  the  half- 
year  ending  June,  1902,  prior  to  the  passing  of  these  Acts,  our 
expenditure  under  the  Education  Act  was  only  £14,000,  so  the 
company  is  now  called  upon  to  pay  £12,000  more.  That, 
we  have  to  accept,  unfortunately.  You  will  observe  that  the 
tolls  and  expenses  of  joint  lines  are  more  by  some  £2,000. 
This  is  entirely  due  to  the  backwater  viaduct  on  the  Weymouth 
to  Portland  line,  which  is  a  joint  undertaking  between  the 
Great  Western  and  ourselves.  Turning  to  miscellaneous 
receipts  for  a  moment,  there  is  a  decrease  in  the  steamboat 
department  of  some  £1,036,  and  this  is  entirely  owing  to  our 
coal  bill,  of  which,  as  I  said,  you  will  have  the  benefit  of  in  the 
current  year.  The  dock  department  shows  an  increase  of 
£^04  in  general  repairs,  and  that  item  does  not  call  for  any 
comment.  The  general  interest  account  is  more  by  £2,299. 
and  this  is  entirely  owing  to  the  bank  rate  being  so  low  during 
the  past  year.  You  will  see  by  the  accounts  that  we  have  a 
reserve  from  net  revenue  of  £20.000  as  compared  with  £15,000 
last  year.  The  net  result,  therefore,  of  these  debits  and  credits 
is  an  increase  of  £2,067  in  the  amount  available  for  ordinary 
dividend.  This  admits  of  a  dividend  of  7J  per  cent,  on  the 
ordinary  stock,  and  is  more  by  £1,903.  because  it  is  payable  on 
£50,000  additional  capital,  and  the  balance  carried  forward 
is  £32,744.  Turning  to  the  report,  there  is  nothing  which 
requires  special  comment  from  me  until  we  come  to  par  No.  10. 
That  is  with  reference  to  the  new  works — the  widening  of  the 
main  line  which  the  proprietors  have  been  informed  has  been 
completed  from  Queen's  Road  and  Clapham  Junction,  so  that 
now  it  is  satisfactory  to  know  that  we  have  no  less  tlian  iour 
main  lines  between  Waterloo  and  Worthing  Junction,  W'c  are 
feeling  the  great  advantage  from  the  diversion  of  the  up  (iuild- 
ford  ihrea  hue  under  the  main  line  at  Hampton  Court  JuiKtmn. 
rni'.  Sixteen  Acre  Dock, 
1  come  now  to  the  most  important  paragraphs  m  the  report, 
namely,  the  works  connected  with  the  new  i6-acre  iln^k  at 
Southampton,  With  regard  to  the  new  i6-acre  dock,  I  have 
only  to  say  that  we  are  fortunate  in  our  contractors.  the 
work  has  been  carried  on  in  a  most  satisfactory  manner,  and 
it  would  be  \-ery  satisfactory  if  you  could  go  down  there  and 
see  the  work  which  has  been  already  completed.  This  is  rather 
a  big  and  broad  subject,  and  it  is  one  which  is  having  the  very 
careful  consideration  of  your  directors.  I  think  you  will 
agree  with  me  that  in  the  past  years  there  has  been  no  greater 
revolution  in  anv  trade  than  in  that  of  the  shipbuilding  trade 
in   this  countrx'.  The  size  of  ships  has  not  only  doubled. 

but  has  quadrupled,  and  if  we  are  to  keep  pace  with  these  large 
increases,  if  we  are  to  retain  the  trade  that  we  have  brought 
l>ai  k  to  Southampton,  then  wo  must  keep  up  with  the  times 
,in(l  proxide  aci  ommodatimi  l')r  these  monster  ship.s  th.it 
aic  being  built,  or  wliu  h  ,iri  biini;  .  ontemplated.  In  looj, 
when  ur  tni.k  nyrv  S.iuthaiiipli  iii  Dotks.  the  loudest  t\r\- 
doi  k  ,it  SMiilli.iinptiiii  w.is  iiiih'  =iJi't(  I'liin,  wlinli  is  pr,n - 
licallv  <>l  htlle  \,ilur  t..  the  bi.L;  oicni  hiuis  whi>  li  cniiie  ill  .it 
the  present  time,  .\lter  takini;  (.Nn  the  docks  we  (.omiiuiu  i  .1 
the  Prince  ol  Wales  dry  do.  k  75011  lung,  and  tlie  I  r,il,il-,u 
Dock  of  875(1.  Ion'.;,  and  until  tlu  lime  of  the  "  l.usit.iiii.i 
and  "  Mauretania."  they  were  ca|).ible  of  taking  the  largest 
\essels.  The  Chairman  proceeded  to  refer  to  the  sizes  of  the 
\-arious    vessels    belonging    to    the    large    shijiping    companies 


which  frequent  Southampton  docks,  in  order  to  show  the 
necessity  of  constructing  a  much  larger  graving  dock,  and 
remarked  that  even  now  they  had  not  approached  finality, 
for  even  larger  vessels  than  the  "  Lusitania  "  and  "  Mauretania  " 
were  either  being  built  or  contemplated.  Proceeding,  he 
said  ;  There  is  now  being  built  by  the  White  Star  Company 
two  ships  of  no  less  than  40,000  tons  burthen,  and  these  vessels 
will  have  a  length  of  840  ft.  as  against  the  762ft.  of  the 
"  Mauretania."  I  am  glad  to  say  that  these  vessels  are  being 
built  for  the  Southampton  and  New  York  service,  but  it  was 
a  sine  qua  no>i  that  proper  dry  dock  accommodation  should  be 
supplied  to  take  these  vessels.  We  therefore  found  our- 
selves in  the  position  of  not  having  a  dock  sufficiently  large 
at  Southampton  to  take  either  of  the  proposed  vessels.  We 
went  very  carefullv  into  the  matter,  and  we  had  under  con- 
sideration no  less  than  four  sites.  We  were  naturally  rather 
inclined  at  first  to  build  a  dry  dock  alongside  the  Trafalgar 
Dock,  because  we  thought  it  would  be  most  economical,  but 
we  found  the  pumping  arrangements  would  be  practically 
useless  to  us.  and  the  cost  would  be  far  greater  than  if  erected 
on  another  site  which  was  suggested.  I  think  we  did  the  next 
best  thing  ;  we  chose  a  site  adjacent  to  Southampton.  We 
have  only  gone  across  the  water  to  the  Woolston  side,  where 
we  have  sufficient  land  not  only  to  build  a  dry  dock  sufficient 
to  take  in  the  vessels  building — or  I  hope  anything  likely  to 
be  built  in  our  time — but  we  took  the  opportunity  not  only  to 
acquire  land  sufficient  for  our  dock,  but  for  future  develop- 
ments which  mav  come  to  the  port  of  Southampton.  (Hear, 
hear.)  It  mav  be  of  interest  to  you  to  know  something  of 
what  we  have  at  Southampton. 

Total  Are.\  of  Docks. 

The  total  area  of  the  docks  at  Southampton  is  238!  acres, 
of  which  60 J  acres  will  be  water  when  the  new  i6-acre  dock  is 
completed.  "The  total  area  we  have  undertaken  to  purchase 
on  the  Woolston  side  is  189  acres,  so  that  we  have  ample 
accommodation,  I  hope,  for  developments  for  a  very  long  time 
to  come.  There  are  various  important  matters  before  the 
public  affecting  raihvay  shareholders  that  I  should  like  to  have 
spoken  to  you  about,  but  I  only  propose  now^  to  touch  on  one 
very  important  matter,  and  that  is  the  important  amalgamation 
of  the  three  large  railway  companies,  power  for  which  will  be 
sought  in  the  next  session  of  Parliament.  Now,  this  is  a  matter 
of  very  deep  interest,  not  only  to  the  companies  concerned, 
but,  I  think,  to  every  railway  company  and  every  railway 
shareholder  throughout  the  kingdom.  (Hear,  hoar.)  I  venture 
to  think — and  I  put  mv  own  opinion  forward  with  some  diffi- 
dence— that  it  is  only  by  the  co-operation  and  combination  and 
the  consequent  avoidance  of  unnecessary  and  wasteful  com- 
petition, that  the  truest  interests  both  of  the  shareholders  and 
the  public  of  this  country  will  be  gained.  (Hear,  hear.)  Now. 
gentlemen,  I  beg  to  move  : 

'■  That  the  report  of  the  directors  and  statement  of  accounts 
ior  the  half-year  ending  December  31,  1908,  be,  and  they  are 
herebv  received,  and  adopted,"      (Applause.) 

l.T.-CcH..  The  Hon.  H.  W.  Campbell  seconded  the  reso- 
lutinn, 

riir  Chaikman,  in  repl\-  tn  questions,  said  that  certain 
sliareliiiliKis  had  reterreil  to  tlie  position  of  the  deferred 
stii(l<,  but  lie  liiiiked  iii>(iii  an  nncstmcnt  in  deferred  stock 
as  nioii-  or  less  ol  a  kind  ot  gamble,  (Cries  of  "No, 
no"  ,111(1  "withdraw")  What  he  "meant  was,  that  it  was 
a  stoik  that  eanie  in  for  dividend  after  all  the 
delirntuies  and  other  stocks  of  the  company  ;  therefore, 
he  looked  upon  what  the  deferred  stockholders  received 
as  something  in  the  form  of  a  gamble.  (Hear,  hear  and 
'■  No,  no.")"  He  trusted  that  the  deferred  shareholders 
would  recei\'e  a  dividend  in  time  to  come,  but  at  the  present 
time  the  Company  had  a  very  large  expenditure,  and  that  was  the 
reason  why  the  deferred  stock  got  nothing.  With  regard  to 
closer  union  with  the  Great  Western,  he  could  only  repeat 
what  had  been  said  before — that  they  would  cordially  welcome 
anything  of  the  kind.  It  w^as  largely  a  matter  in  which  the 
shareholders  in  the  different  companies  could  help  the  Board, 
but  at  the  present  moment  he  did  not  know  that  there  was 
anv  jirospect  of  any  closer  working  arrangement. 

The  resolution  was  then  put  and  carried  unanimously. 

(  in  the  motion  of  the  Chairman,  seconded  by  Col.  Campbeli  . 
the  di\-idends  recommended  in  the  report,  including  one  at 
the  I, lie  of  j^-  per  cent,  per  annum  on  the  ordinary  stock. 
wen  (Ic,  lared.  The  retiring  directors,  Mr.  Macaulay  and  Mr. 
(.Ill,  Ml'.,  were  re-elected,  and  was  also  the  retiring  auditor, 
Ihr    lion.   Derek   Kci)ix-I, 

.Ml.  I  Ki'BSHAW,  pursii.iiil  to  notice,  iiio\ed  the  following 
resolution  ;  — 

■■Tlu.t  ill  111.-  opiiiioji  of  this  iiH-etinK  the-  inconn'  ta.'i,  known  :is  p.nssenger  duty  of  £5 
iKT  /UK)  now  livi.'d  on  part  of  tlu-  Rross  income  tlprivcd  bv  railway  companies  in  England 
and  Scotlanti  for  th.-  carriage  of  passengers,  is  an  unjust  tax,  and  that  the  time  has 
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arrivnl  when  the  rrcommi-ndalioii  o(  Ihi-  Stii-rt  Coiniiiitlw  o(  Ihr  Housi-  or  Coniiiions  in 
1876  that  It  should  be  n-wnlrd,  ouKht  to  bo  caniixl  into  ••(h-ci.  That  n  copy  of  this 
n-selution  bt-  si-nt  to  the  Prime  Minister,  the  Chancellor  o(  the  Exchequer,  and  the  Presi- 
dent o(  the  Board  o(  Trade." 

The  resolution  was  carried  unanimously. 
Speci.vl  Meeting. 

.\  special  or  Whariicliffc  meeting  was  then  held  at  which 
approval  was  given  to  two  hills  in  which  the  comiwny  are  inter 
ested  and  which  are  to  be  brought  forward  in  the  coming 
Session  of  Parliament. 

Sir  A.  K.  Koi-LiT  proposed  a  vote  of  thanks  to  the  chair- 
man, directors  and  the  staff  generally,  which  was  carried  witli 
acclamation. 


DIVIDEND  ANNOUNCEMENTS. 

[The  d.ite  given  in  p^.r.  iiih  ,■_,  is  ih.n  ,,i,  « I,,.  Ii  i!        i.i.ouncecnint  was  inaile.j 

Knv.MNEV  K.MLW.w  (January  2ij).  —  .M  the  rate  of  8  per  cont. 
per  annum  for  the  half-year,  carrying  forward  /,7.oj6.  I'or  the 
December  half  of  1907  the  dividend  was  at  the  rate  of  7  per 
cent,  per  annum,  and  £h,ou)  was  carried  forward. 

M.\RVPORT  .^^■D  C.\rlyle  Kailwav  (February  i). — At  the 
rate  of  6  (against  7*)  per  cent,  per  annum. 

North  London-  U.mlw.w  (February  4). — .\t  the  rate  of  3* 
per  cent.  i>er  annum,  carrying  forward  ^4,146.  A  year  ago 
the  dividend  was  at  the  rate  of  5!  per  cent,  per  annum  and 
£7.778  was  carried  forward. 

K.MLW.w  Debenture  .^nd  General  Trust  (February  4). — 
Dividend  of  8  per  cent,  per  annum  for  the  half-year  ended 
January  15.  making  6  per  cent,  for  the  year. 

Railway  Share  Trust  and  Agency  (February  4). — Divi- 
dend of  6  per  cent,  per  annum  for  the  half-year  ended  January 
I  5  on  the  A  shares,  making  5  per  cent,  for  the  year. 

Midland  Railway  (February'  5). — At  the  rate  of  z\  per  cent, 
per  annum  on  the  preferred  converted  ordinary  stock,  and  at  the 
rate  of  3  per  cent,  per  annum  on  the  deferred  converted  ordinary, 
being  5  J  per  cent,  per  annum  on  the  former  ordinary  stock.  The 
balance"  carried  forward  is  /99.002.  For  the  corresponding 
half-year  the  dividend  on  the  deferred  stock  was  at  the  rate 
of  3.1  per  cent,  per  annum,  being  at  the  rate  of  5J  per  cent,  per 
annum  on  the  original  ordinary'  stock,  with  ;^i05,8g4  forward. 

(iRE.\T  Western  Railway  (February  5). — At  the  rate  of  7 
per  cent,  per  annum,  with  a  balance  of  ;£87,ooo,  against  a 
dividend  at  the  same  rate  and  a  balance  of  ^^  103, 000  carried 
forward  a  year  ago. 


CORRESPONDENCE. 


Railway  Shareholders'  Interests. 

To  the  I-'dilor  of  Tup:  Ivailway  Times. 
Dear  Sir, — As  The  Railway  Iimes  has  so  frequently  and  so 
properly  urged  that  railway  shareholders  arc  themselves 
responsible,  by  their  lack  of  interest,  for  the  ills  that  afflict 
the  railway  industr\-,  it  is  a  Uttle  discouraging  to  read  your 
article  of  Saturday  last  in  which  you  roundly  rate  an  inquiring 
and  criticising  shareholder  because  of  a  slip  in  the  course 
of  some  remarks  at  the  Metropohtan  meeting.  One  of  the 
existing  troubles  is  that  it  is  difficult  to  gain  accurate  information 


as  to  the  operations  of  individual  com|)anies — it  is  tofj  oficn 
regarded  as  impertinent  for  a  shareholder  to  ask  for  it.  The 
Metropolitan  hapj>ens  to  be  a  railway,  the  ordinary  dividend 
on  which  has  fallen  from  3^  to  a  paltrj-  J  ix?r  cent,  in  less  than 
ten  years,  and  the  ordinary  stock  has  fallen  in  market  value 
from  130  to  37  in  a  similar  period.  During  all  this  time  it  h;us 
been  improving  its  services  to  the  public,  giving  them  more  and 
more  for  less  and  less  money.  /Vt  the  same  time  its  directors, 
olticials.  and  servants  have  also  been  improving  their  conditions 
of  service.  Only  the  proprietors  are  worse  off.  In  short,  the 
public  may  demand  lower  fares,  quicker  anfl  Ixtler  trains,  and 
the  railway  men  may  ask  for  shorter  hours  antl  higher  wages, 
and  their  demands  iiic  conceded.  Hut  the  very  people  who 
have  had  the  misfortune  to  build,  own,  and  maintain  the  railway 
must  not  murmur  or  protest  though  they  arc  being  sipieezed 
out  of  existence.  If  they  do  they  must  incur  the  risk  of  oflicial 
wrath  to  which  is  now  added  the  condemnation  of  The  Railway 
Times. 

Yours  faithfully, 

\V.   J.   Stevens. 
Forest  Hill.  S.F. 

;Mr.  Stevens  implies  that  The  Railway  Times  is  guilty  of 
inconsistency,  but  he  fails  to  discriminate.  We  have  fre- 
quently urged  shareholders  to  take  an  intelligent  interest  in 
their  properties,  because  wo  believe  that  in  so  doing  they  would 
help  directors  to  secure  more  favourable  conditions.  There 
are  many  ways  in  which  the  shareholders  can  exert  their 
influence  :  but  if  they  attempt  to  instruct  their  officials  in 
details  of  their  work  and  t  J  act  as  unpaid  traffic  managers, 
the  probabilities  are  that  they  will  only  succeed  in  making 
themselves  ridiculous,  as  was  the  case  at  the  meeting  ts  which 
Mr.  Stevens  refers.  The  country  is  full  of  amateur  railway 
managers  and  as  long  as  they  continue  their  innocent  activity 
privately  no  one  would  wish  to  interfere  with  them.  It  would 
be  otherwise,  however,  if  they  were  to  make  a  practice  of 
riding  their  hobliv  in  shareholders'  meetings.] 


Lancashire  and  Yorkshire  Railway  Insurance.  —The  half- 
ycarh-  report  of  this  society  states  that  members'  premiums 
amounted  to  £(>,joi  15s.  gd..  against  £'6.122  for  the  corres- 
ponding half  of  1907.  Payments  to  members  included  14S 
death  claims,  £;i.852  14s.  :  2.511)  temporary  disablement  claims 
£^3,206  i8s.  2d.  ;  one  permanent  disablement  claim.  £^51  los.  ; 
37  special  grants,  £352  ;  surgical  appliances.  £69  8s.  1  id.  The 
total  income  for  the  half  year  was  £;7.o64  19s.  3d.,  and  the 
expenditure  £6.025  '7S-  ^d-  The  assets  of  the  society  amount 
to  £22.618  7s..  the  bulk  of  which  is  invested  in  Lancashire  and 
Yorkshire   Railway  stock. 

Railway  Employee  receives  (he  Albert  .Medal.— .Vt  a  meeting 
of  the  board  of  directors  of  the  London  and  North  Western 
Railway,  on  Thursday.  Porter  Eccleshall.  of  Bushbury.  attended 
and  was  informed  that  a  letter  had  been  received  from  the 
Home  Office  intimating  that  the  .Mbert  Medal  of  the  second 
cla.ss  had  been  conferred  upon  him  for  braven,-.  He  jumpeil 
from  Bushbury  platform  in  front  of  an  approaching  engine  and 
pushed  clear  of  danger  a  chiltl  on  the  line,  but  himself  was 
knocked  down  and  rendered  unconscious.  Eccleshall.  who  has 
also  been  promoted  in  the  comp.any's  service,  was  complimented 
by  the  board  upon  his  gallant  action. 
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RAILWAY   NOTES. 


Sir  Berkeley  Sheffield.  Bart..  M.P..  who  is  a  (lire  tor  'jt  tliu 
Xortli  I.indsc}-  Light  Kailway,  lias  bcoii  elected  to  the  l.oanl  ol 
the  (Ireat  Central  Kailway  Company. 

The  Railway  Club. — The  February  meeting  of  the  Railway 
Club  will  be  held  at  o-',  \  k  toria  Street,  S.W.,  on  Tuesday  next, 
at  7.30  p.m.,  when  Mr.  K.  L,  Robinson  will  read  a  paper  on 
"  Semaphores."  X'isitois  are  eordially  invited,  and  tiekets 
may  be  obtained  on  applieation  to  the  secretary,  at  the  abo\-e 
address. 

Scottish  Railways  and  Demurrage.— The  new  scale  of 
demurrage  on  delaved  wagons  on  the  Seottish  railways  came 
into  force  on  Monday.  .\  private  conference  was  held  at  the 
Board  of  Trade  offices  yesterday,  between  rejiresentatives  of 
Seottish  traders  and  of  the  principal  Seottish  railwayeompanies, 
in  connection  witli  the  dispute  which  has  arisen  regarding 
demuriMge. 

Philippine  Railway  Schemes.  The  Philippine  Railway  Com- 
pany recenth-  made  an  issue  of  S.}, 000. 000  first  mortgage  4 
per  een.,  thirty -year  sinking  fund  gold  bonds,  the  interest  upon 
which  is  unconditionally  guaranteed  by  the  C.overnnicnt  of  the 
Philippine  Islands,  under  Act  of  Congress  of  the  United  States. 
The  Bureau  of  Insular  .\ftairs  at  Washington  is  represented  by 
two  directors  on  the  board  of  the  company,  and  has  made  a 
report  to  the  I'nited  States  Secretary  of  War.  in  which  the  great 
densit\-  of  the  population  is  referred  to.  The  future  of  tlie 
r.iihvays  is  described  as  being  seemingly  assiux-d.  ( )utside  of 
the  possible  jiassenger  business,  they  should  develop  an 
increasing  freight  traffic  from  the  fertile  agricultural  eonntry 
through  which  they  pass,  and  which  up  to  the  jircsent  may  lie 
said  to  lia\e  been  hardR-  touched. 


Kuropean  Railway  .Mileage.-  1  he  lieiu  h  .Minister 
Works  h.is  issued  ,111  otfi(  i.il  st.itnnent  about  luin.pe, 
lie  -i\es  the  tol,d  length  of  r.iilw.ixs  in  l{ui(ipe 
miles,  ol  win.  h  2.-;u  miles  were  of 
ol  the  se\-era 
I  Maine,  I  i  I  ; 
'1-  .  >^1 


if    Public 


iilv 


i.M 


■d   in    iii'i; 

llle    pro 

iimtius  st.it 

-.1    are  :- 

riiiaiu',    -(IS 

.\ustria 

;  It.dv.  no 

Swifzer- 

|ioitions  ol  new 
K'ussi.i,  1  "7-  m 
llim^jary,   J  V  .  !- 

land.  00";  and  the  Pnited  Kingdom.  2- — the  smallest  of  the  lot 
The  new  British  mileage  was  on  the  (Ircat  Western,  the  London 
tubes,  and  a  short  line  built  by  the  Corporation  of  Bradford 
for  its  water-suppiv  scheme.  The  European  a\crage  of  railway 
mileage  is  stated  at  S.  1   kilonis,,  which  is  about  fi\e  miles  per 


(  MELLOWES 
&  CO.'S 


"Eclipse" Patent  Roof  Clazint 
r«i  letn  or  ux  Dtscumont. 


AbwIuUlj  IiBp«ris)iable.  No  P<tt;  (r  libMto*. 
MilUod  ol  FMt  llixl  for  tka  PrUoipkl  Bulwa;  C«m 
puiiM  &Dd  otkers.     All  W«rk  GaAraiit««d. 

Utt  •/  If  eTl«  snd  all  P»rti(rul«ri  frtm 

MELLOWES    &    CO^    Lld^ 

Shellleld.  Eng,.  i  28.  Victoria  St..  Wcslinliislcr.  I  anilan.  S  H 


10,000    inhabitants.      The    British    proportion    is    given    as    9 
kilonis.  to  every  10,000  persons. 

Railway  Extension  in  Canada.  —  In  opening  the  Dominion 
Parliament,  Lord  Grey  said  that  exploratory  surveys  were  being 
l-)ushed  forward  for  the  railway  from  the  western  wheatfields  to 
Hudson's  Bay,  so  this  great  old-time  project  is  coming  within 
the  reach  of  practical  politics.  What  is  awaited  now  is  the 
determination  of  the  route  and  an  estimate  of  the  cost.  It  is 
expected  that  the  sale  of  homesteads  will  largely  if  not 
entirely  cover  the  costs.  Meanwhile  the  two  new  Trans- 
continental lines — the  drand  Trunk  Pacific  and  the  Canadian 
Northern — are  pushing  their  way  through  the  Rockies  :  and 
on  the  other  side  of  the  Rockies  the  trovernment  of  British 
Columbia  are  projecting  a  line  from  the  Yellowhead  Pa.ss  to  \'an- 
couver.  There  are  also  three  separate  projects  for  building 
lines  in  British  Columbia  for  the  development  of  the  coalfields. 
In  connection  with  these  undertakings  it  is  interesting  to  note 
from  the  official  returns  that  in  the  last  fiscal  year  2,000  miles  of 
new  railway  were  completed  in  Canada.  This  included  cjo(> 
miles  of  extension  of  Canadian  Pacific  Railway  and  870  miles 
on  the  Grand  Trunk  system.  This  last-named  company  has 
also  graded  no  miles  from  Battle  River  to  Edmonton, 

Report  on  the  Royton  Accident. — The  Board  of  Trade  report 
on  the  accident  at  Royton,  on  the  Lancashire  and  Yorkshire 
Railway,  on  November  3,  when  a  special  goods  train  ran  into 
the  buffer  stops,  the  fireman  being  killed  and  the  driver  severely 
injured,  was  issued  on  Wednesday.  Lieut-Colonel  Druitt, 
the  Board  of  Trade  inspector,  finds  that  the  goods  train  had  a 
total  weight  of  just  over  600  tons,  though  the  cla.ss  A  goods 
engine,  with  which  the  train  was  worked  that  morning,  is  only 
allowed  by  the  company's  instructions  to  take  a  load  of  4.S0 
tons.  There  was  some  conflict  of  evidence  as  to  the  guard's 
report  to  the  engine-driver  before  starting  on  the  number  of 
wagons  that  were  on  the  train.  The  inspector  says  that  the 
responsibility  for  the  overloading  appears  to  rest  with  Inspector 
l'"itzpatrick  and  Shunter  Schofield.  He  also  is  of  opinion 
that  the  jierson  in  charge  on  the  spot  where  the  train  is  made  u]) 
ought  to  be  in  a  position  to  inform  the  guard  on  the  latter's 
arrival  of  the  weight  to  be  taken  on,  as  the  guard  may  not  ha\e 
time  to  calculate  it.  It  also  appeared  that  a  different  class  of 
engine  was  expected  liy  the  inspector  and  the  shunter — a  class 
th.it  would  take  down  755  tons.  Lieutenant-Colonel  Druitt 
,11  Ids  some  recommendations  as  to  sending  information 
ahead  about  the  class  of  engine  that  is  coming,  and  as  to  stop 
ping  goods  trains  and  putting  down  the  brakes  befoie  rcn  lung 
the  ijradunt  to   Rovtoii 


PLATE  AND  FRAME  BOGIE  TRDCKS, 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  etc.,  for  Home  or 

Foreign  Railways.       Every  requirement  satisfied. 

Illustrated   Catalog'.ic,   Specifications    and    Estimates    Free, 

W.R.RENSHAW  U  Co ,  Ltd.,  Phoenix  Works,  Stoke-on-Trent, 


STEVENS   AND   SONS, 

larlington    Works,    Soul 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road    Glasgow, 


P.OENTEES    AND    M.\NUFACTURERS     OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

of  111,.  Mosr  ArPi;oVK!l    lUCsrUIPrioX;   ,ilfn  Kverv  llpscril'li.iii  ,i| 

SEMAPHORE  AND   DISC  SIGNALS, 

i\  i;iiiii:i:  ikon.  s'n-;i:i,,  01;  wi.iod. 
MAS'rK-4'iTRi;r;s  of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   sroCK   OK   Al.r,   KINDS  ALWAYS   KEPT  ON  HAND. 

r.mtractors  tu  tlio  principal  HaiKv.avs  in  the  United  Kingdom:  also  tlic  Curilinrnt,  India, 

America,  and  the  Colonics. 

WliOIMili'l'     ,\M)    CAS'I'     liiON    CIHDER     BRIHGES,    I'tc. 
GAS  ENGINEERS,  &c, 

Reg'istering:     Turnstiles    tor    Toll    Bridges,    Public    Gardens,    &c. 
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RAILWAY   STOCK   AND   SHARE   LIST. 


HOME     RAILWAY     ORDINARY     STOCKS. 


Barrr,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  . . 

Do.     Dft.  Codt.  Otd 

CaleUoDian.  Ord 

Do.     Prft.  Conv.  Ord.  (S%).. 

Do.     De(.  Conv.  Ord 

Do.     Dt(.  Ord.,  No.  1 

Cambrian.  OrJ.  Caplttl,  So.  1 

Do.     Coatt  Con».  Ord 

Cardiff.  Prff,  Ord.,  18g«(4%).... 
Central   London  Ord 

Do.     Vnt.     (4%) 

Do.     Df  ( •  • 

City  4  South  London  Con».  Ord. 

Eait   London   Cons 

Furneai,   Con.   Ord 

Glaafow  and  9.  Wfitem,  Prel.Ord. 

Do.     Df(.  Ord 

Great  Ctnlral,  Pret.  Ord.  {«%).. 

Do.     Dft.  Ord. 

Great  Ea«t«rn,  Ord 6b  *  bb 

Great  Not  Scotland,  P(.  Cnv.  Or.  6.  64 

Do      Det.  Conv.  Ord 21  23 

Great  Nortliem,  PreL  Conv.  Ord.  99' i  100' 

Do.     Det.  Conv,  Ord 47'4  48' 

Do.     Cons.    A    o 45  46 

Do.     Cons.    B   <i  (8%)    148  151 

Great  Northern  (Irelandl,  Onl...  142  146 

Great  North.  4  Cuvl'ref.Od.  (4%)  l'«  1^ 

Great  North.  PIcc.  4  Broiup.  Ord.  4  5 

Gt  South.  4  West.  (Ireland)  Orig.  87  89 

Great  Western,  Cons.  Ord 121' 2  122' 

Highland,  Ord.  Cons.  Capital 37  40 

Hull  and  Barnsley,  Cons 50' 2  51 

Itl«  ol  Wight,  PI.  Conv.  Ord.  (4°il  75  80 

Do.     Del.  Conv.  Ord.  b  40  45 

Debenture    Stocks. 


Alexandra   Docks  and    Railway     4%  101 

Baker  Street  and   Waterloo    ..4  q4 

Barry        3  82 

Brecon  and   Merthyr  A    4  1C3 

Do.             Do.       B    4  93 

Caledonian       4  115 

Cambrian  A     4  95 

Do.          B     4  86 

Do.          C     4  68 

Do.          D     4  41 

Cardiff       S  80 

Central  London   4     I  101 

Charing  Crota  Euston  &  Hamps.     4  89 

City  and  South  London  Perpetual     4  99 

East  London  2nd  Charge  A 4  91 

Do.     2nd  Cliarge  B    4  15 

Do.     Srd    Charge    4     ;  5 

Do.     4th    Charge    4  2' 3 

Do.     E.L.R.  1st  Debentures  ..     SJ  83 

Do.     Whitechapel  Eitension  c     2}  59 

Forth   Bridge      4  110 

Furness      3  76 

Glasgow  and  South  Western   ..     4     ,113 

Great    Central     6  129 

Do 4J  120 

Do 3J  £0 

Great  Eastern     4  111 

Great  North  ol  Scotland 4  109 

Great  Northern       3  86 

Great  Northern  (Ireland) 4  111 

G.N.    liccadllly  4   Brompton  ..4  91 

Great  Western         4  117 

Do 4J  120 

Do.'       4J  '.i\ 

Do 6  145 

Do. 2J  72 

BlihUnd 4  108 

So 4J  110 

BuU  and  Barnsley  1st  3  79 

Do.     Ind      3-4  104 

Isle  ol  Wight   4  103 

Laocaahlre  and  Yorkshire    3  86 

London    and    Blackwall    4i  111 

London   and    Greenwich    4  104 

I  ondon  Brighton  4  South  Coast     4  111 

Do 41  124 

London  Chat,  and  Dover  Arbl(        4i  115 

Do.     B     4J  111 

Do 4  98 

Do.     1883    4  98 

Do.     18»0    3  73 

Do.     ie»»    3  73 

Do 31  85 

London  and  North  Western  .. ..     3  £0 

London  and  South  Western  A . .     3  68 

Do.     Consolidated      3  88 

London  Tilbury  and  Southend  .,     4  111 

Uetropclitan    St  £2 

Do.  A    31  90 

Metropolitan    District    8  131 

Do 4  83 

Do.  Perpetual  (1903-51 4  82 

.Midland     21  73 

Midland  4  S.W.  Junction  A 3  66 

Do,   B   3  26 

NMtta  and  Brecon  1st  4  99 

Do.    Al     4  93 


CLosnio 

PBion. 

A  Tear  A(o.  { 

Lut 

Week. 

letUiday. 

168 

173 

164 

166 

164   166 

93 

95 

92 

94 

92    94 

76 

79 

71 

74 

71     74 

92 

93 

81'; 

82'3 

84    85 

68': 

69'  = 

60 

60'  = 

62'=   65 

24' 3 

25 

2\'« 

22'u 

22',i   22'. 

I'j 

2'  = 

I'j 

2'  = 

1'=    2'= 

■  1': 

2': 

I'l 

2'j 

I'j    2'= 

82 

85 

98 

100 

98   100 

65 

68 

63 

65 

63    65 

84 

86 

85 

87 

84    86 

43 

46 

49 

51 

47    49 

40 

42 

27 

28 

27    28 

24 

50 

61'3 

3'* 
53 

62-3 

2 

47 

56 

2'  = 
49 

58 

2     2'  = 

47    49 

57    59 

33 

24'J 
13 

34 
25 

13'3 

27':! 

21's 
11'.. 

28'  = 

22 

11^4 

28'=   29'  = 

21'=   22 

11'4      11^4 

CLOSIilQ   PUOU. 


Lanes,  and  Torks.,  Cons.  Ord. . . 
Lond.  Brighton  4  S,  Coast,  Ord 

Do.     Prel.  a  If.c)   

Do.     Del.  a    

Do.  Cert.Con.Ulght«al>ove8% 
'Lond.  Chat,  4  Dover,  Arbit.  Ord. 
London  and  North  Weatern,  Cons. 
London  and  South  Weatern,  Cons. 

Do.     4%  Prel.  Conv.  Ord 

Do.     Del 

Load.  Tilbury  4  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do,     Surplus  Lands  Stock.. .. 

Metropolitan  District,  Ord 

Midland,  Prel.  Conv.  Ord.  (21%) 

no.     Del.   Conv.   Ord 

,North  British,  Ord.  Prel.  (3%).. 

Do.     Ord 

iN.  Cornwall  (L.  4  U.)  4%  Prel.  Or. 

Do.     Del.  Ord 

North  Eastern,  "  Consols  " 

j  North  London,  Cons 

North  Staffordshire,  Cons.  Ord... 
Plvinouth  Devon  4  S.W.  Jun.,  Or 
Port  Talbot  Kailway  and  Docks. . 

Ithondda  and  Swansea  Bay  

Rhymnev,  Cons.  Ord.  Cap.  Stock 

Do.     Prel.  Ord.  (4%) 

Do.     Del.  Ord 

Scarb.  Brld,  4c.,  Junc.Cons.Ord. 

1  Sheffield  District,  £10  Shares 

South  Eastern  Ord 

Do.     Prel.  a  (6%)   

Do.     Del.  a  

Tall    Vale    Ord 

Vale  ol  Olamonian,  Ord 


A  Tear  Ago,   I    Lait  Week. 


109 
132 
86^ 


144': 

145 

102 


145'  = 

148 

104 


10^4 

132'j 
138 


90'. 

108 

151 


65'4 

64' 

54 

54' 

«4'4 

64' 

29'  = 

29' 

12 

9^ 

10'4 

9'4 

10'4 

13 

12'4 

13'4 

12-' 4 

I3'4 

180 

204 

209 

204 

209 

97 

106 

108 

106 

108 

88 

101 

103 

102 

104 

45 

41 

43 

41 

43 

6 

4'4 

4'4 

4'. 

4'. 

Debenture   Stocks    (continued.) 


86 


104 

107 

104 

106 

107 

109 

106 

108 

96 

98 

107 

109 

1.15 

liV 

q.s 

95 

79 

81 

82 

84 

104 

106 

100 

102 

115 
131 
122 


113 
106 
113 
126 

117 
113 
100 
ICO 


North    British     S% 

North    Eastern    3 

North  London      41 

North   St.iffordshire    3 

Plvmouth  Devon  4  S.W.  June.  4 

Port  Talbot  Railway  and  Docks  4 

Rhondda  and  Swansea  Bay  ....  4 

Rhymney     Perpetual     4 

Sheffield  District  Permanent   . .  4 

South  Eastern  Perpetual 4 

Do 5 

I       Do 31 

Do 3 

i  Tad  Vale 3 

Tottenham  and  Forest  Gate  ..  4 

Whitechapel  and  Bow  4 


Preference    S'tocks. 

DIVIDENDS    COSIIXr.EST    OS    IBE    PB0F1T3    OP  EICH 
SEPiBiTK     TEilt. 

Alex.  Docks.  4  Bail.  41%  1st  Prel.  A  101  103 

Do.     41%   2nd   Prel.   B 68  90 

Barry    6%  Prel.  Stock  (Isl) 13?  135 

Do      4%  Cons 1C4  106 

Do.     4%  Third      101  104 

Caledonian  4";  Cons.  No.  1   106  108 

Do              4''o  Do.     No.  2   105  107 

Do.            6%  1878  131  133 

Do.            4''„   1884 103  105 

Do.            4''<,  1887,  Conv 104  106 

Do.            4%  1902 103  105 

Do              400  1004,  Conv 105  107 

Cambrian  No.  2,  4%  9  11 

City  and  South  London  5%  1881 110  112 

Do.     5%  1886 107  109 

Do.     6%  1901   103  106 

Do.     5%  1903  96  99 

Furness  Consol.  Prel.,  4%,  1881....  S3  £5 

Do.     4«i  Prel.   Stock   A,  1881....  91  94 

Do.     4%  Prel.  Stock  B,  1883 88  90 

Do.     4%  Prel.  Slock,  1894   65  87 

Do      4%  Prel.  Stork,  1899 83  86 

Glasgow  and  South  Western  4% 107  K9 

Do.     4%   Prel.,  No.   2   105  107 

Do.     4»i  Prel.,  1888  102  105 

Do.     4%  Prel.,  1891   1C2  105 

Great  Central  5°i  Perp.  Prel 12)  124 

Do.     4%  Prel 97  £9 

Do.     6%  Conv.  Prel.   1872   113  116 

Do.     5%  Conv.  Prel.   1874   110  113 

Do.     6°;,  Conv.  Prel.   1876   118  111 

Do.     6%  Conv.  Prel.   1879   105  1C8 

Do.     6%  Conv.  Prel.   1881    92  95 

Do.     4%  Pret.  1889    70  73 

Do.     4°i  Prel.   1891    53  56 

Do.     5%  Prel.   1894    43  46 

Great  Eastern  Con«.  4%  PrrI 104  1C6 

Do.     31%  1890    89  91 

Do.     31%  1893     89  31 

Great  North  ol  Scotland  A  4%   ...        99  ICZ 

Do      B,  4%  93  96 

Great  Northern  4%  Perp.  Prel.   ...  110  112 

Do      3%   Prel.   Stock   1898    82  64 

Do!     3%   Prel.  Slock    1898    82  64 

Do      3%  Prel.  Stock    1S90    81  E4 


Preference   Stocks- 

(conO  lined). 


Great  Western,  Cons.  Prel.,  b"/ 

Highland   Class   A   41% 

B,  S%  


Do.     *"„ 


3|%  Pri-I.  Stock   1897 

bo.      3)°„    Prel.    Slock    1898 

Hull  and  Banislcy  3|%  Prel.  1899 

Do.     4  "„  Prel.  1 907  1 70%  paid) 

Isle  ol  Wight  4°; 

Lancashire  and  Yorks.  Con.  3%  Prel. 

Do.     4%    Pre!.,    1903 

London  Brighton,  etc..  Cons.  5% 

Do.     Second    Cons.    S",, 

London  Chatham,  etc.,  Arblt.,  41%.. 

Do.     4)''i   Second   Prel 

Lon.  4  North  Western  Cons.  4%  Prel. 

Do.     4%  1902  

Lon.  4  South  We.«tem  Cons.  4%  Prel. 

Do.     4'';  Perp.   Prel.  1884 

Do.     3}%   Prel 

Lond.  Tllb.  4  Southend  Cons.  4%  Prel. 

Do.     4%    Prel.,    1904 

Mersey  3%  Perp.  (red.  fr.  6%  Jan.'Ol) 
Metropolitan  Cl'i   Prel 

Do.     31''iAPrel 

Do.     31  "i  Conv,  Prel 

Metropolitan  District  Eiten.  PreL  6% 
Midland   21%   Perp.   Prel 

North  British  Cons.  4%  No.  2 

Do.     Edln.  and  Glasgow  PreL  41% 

Do.     1865  Prel.  5  °i 

Do.     Conv.    S'i    Prel.,    1874 

Do.     41%  Prel.,  1875. 


lOB 

110 

lib 

137 

1.-14 

1.1K 

dh 

f6 

M 

.14 

114 

116 

WV. 

114 

Ill 

\\S 

110 

112 

93 

100 

106 

108 

1U4 

106 

Prel..  1876 

Prel.,    1879 

PreL,    1884 

Prel.,    1888 

1890 

Prel.,    1892 


41°o  Con 

Do.  5%   Con 

Do.  4%    Con 

Do.  4%    Con 

Do.  4%    Conv.    Prel 

Do.  4%   Co 

Do.  4%    Conv.    Prel 

Do.  4%   Conv    -    ' 

Do.  4"';   Conv 

North  Eastern   4  , 

North  London  Prel.  Cons.,  1868 

Do.  4l<'„  1875 

North  Staffordshire  3%   Cons 


Plymouth  Devon  and  S.W.  June.  4|  . 

Port  Talbot  4%  Prel 

Rhondda  and  Swansea  BayS^i  Prel.. 
Rhymney  4''o  Con 


1897.. 
Prel.;  1901.. 
PreL,  1904.. 


105 
117 
127 
126 
116 
116 
126 
103 
103 
103 
103 
103 
103 
103 
111 


107 
119 

130 
129 
118 
118 
129 
105 
105 
105 
105 
105 
105 
105 
1  li 


Sheffield' District,  5%  Prel.  £10  Share 
South  Eastern  Cons.  41% 


Do      4%    Prel.,    1900 

Do      4%  Conv.  Prtl.,  1903. 

TaU  Tale  4%  Prel 

Do.     4%  mo 


Ill 

115 

1?6 

12B 

i-H 

ICO 

R6 

88 

73 

75 

H^ 

9fi 

100 

107 

109 

1C6 

loa 

onlll  e"  ba.  been  paid  to  ■  B,"  h  DeL  rtr.w«  no 
5?v  until  preLhas  b.d  4  •,  t  Goa  hy  llrt.  and 
Met    1.1.1       d  Go..  byG.N..MId.   N.B.and  >.B. 
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THE    RAILWAY    TIMES. 


[Fp:bkuary  6,    1909. 


RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


Closiso  Prices. 


Alberta  Ev.  &  Irrigation,  Cap.  Stk, 
Atlantic  &  N.  W.  5%  Guar.  1st  Mt 

Beira,  4j%  Mt.  Deb.  Bds 

Buffalo  &  Lake  Huron,  Ord 

Clgrv  &  Edmntn.,  4°.,  Cons.  Dbs 
Canada  Atlantic.  4",,  Cw  1st  Mt 
Canadiin  N.Ontari".  ;i'  Mt  Dl  - 
Candn.N.  Quebec,  4  .  I'lrr  !>!, 
Candn.  Nor.,  4'>„,  1st  Mt.Hils  . 
Canadian  P.aciflc,  Shares 

Do.     4%  Non-Cum.  Pref 

Dawson,  Grand  Forks  &  Stewart  R 
Demerar,i,  Original  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.     4%  Cum.  Extension  Pref. 
Dominion  Atlantic,  Ord.  Stk 

Do.     6%  Non-Cum.   Pref.  Stk. 

Emu  Bav  &  Mount  Bisclioff 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.     B%  1st  Pref.  Stk 

Do.     5%  2nd         do 

Do.     4%  3rd         do 

Ct.  North,  of  Canada,  1st  Mt  Eds. 
Klrksdp.-Frtn.  Str.-um,,:.",  i^t  Mt 
Manitoba  S.  W.  Col.  ,.  ,,  l  IMI  hi 
Masbonaland,  1st  M'lt  :.  )•  t. 
Midland  of  W.  Anstr  ilii,  J  ,,  IM- 
Nakusp  &  Slocan,  4";  lids... 
Natal-Zululand,  3%  1st  Mt.  Debs. 
New  Brunswick,  5°^  1st  Mt.  Debs. 
New  Cape  Cent.  4%  Eeg.  Mt.  Dbs. 
Ont.  &  Quebec,  6°i  Capif.-il  Stk. 
Qu'Appelle,  Long  Lake  &  Ssktcwn. 
Quebec  &  Lake  St.Jobn.lstMt.Bds. 

Quebec  Central,  Capital  Stk 

Ehodesia,  5%  1st  Mt.  Bds 

St.Lwnce.A  Ottawa,4%lstMt.Bds. 
Sbswp.  &  Okngn.,4%  1st  Mt.  Deb. 
Temiscouata,  5%  Prior  Lien  Eds. 
TemiscDuata  Ev.  Bd.-bldrs.  Com. 
Tor.  Grev  &  Bruce,4<'i  IstMt.Bds. 

Wellington  &  Man.awatu I 

White  Pass  &  Yukon 


100  102 
153'=  154' 
102    103 


101  103 
176';  177 
104   105 


Yesterday. 
119   122 


101 

177' 
104 


103 
178 
105 


American  Railwrays. 


Alab.  Gt.  Southern,  Ord.  Shares. 

Do.  Pref.   Sh.ires 

Alab.N.OrI.Ts.4  Pac.6<>„"A  "  Pfd 

Do.  "  B  "  Deferred 

Atchison,  Topeka  4  Sant.-k  Fi-  Com 

Do.  6%  Non-Cum.  Pref. 
Atlan.lst  Leased  LinesEental  Trst, 
Baltimore  &  Ohio,  Conimnn 

Do.  4%  Non-Cum.  Pfd. 

Chesapeake  &  Ohio,  Common .... 
Chicago  Great  Western,  Common 
4%Prefd.  "  B  "   .. 


Do. 


do. 


l,Cm 


Chicago,  Milwaukee*  St.  1 

Do.     Prefd 

Cleveland  4  Pitt.'^burgb,  7<>c,  Gua 

Denver  &  Eio  Grande,  Common 
Do.  5%  Non-Cum.  Prefd 

Erie,    Common 

Do.    4%  Non-Cum.  1st  Prefd 
Do.     4%     do,     2nd     do... 

Great  Northern  (U.S.A.).  Prefd. 

Illinois  Central,  Cruumon 


Do. 


ed  I.i 


Kansas  Citv  Strntli 

Do.  .\..),  1  r   ,  ITeld 

Louisville  .t    '  

Mexican  Ceiit  f  ,i    i     ■.     i   ,|.   stk.. 

Do.  Lnlnl.    II    |ir  |,.,    il    t.;lX-ipt 

Mlnnea.St.Paul  A  s  St  Mariu.Com 

Do.  Prefd.   Stk 

Missouri,  Kansas  A  Texas, Common 

Do.  Non-Cum.  4%  Prrld. . . 

Mobile  &  Eirmitigbam,  Prrld 

Natl,  of  Mexico,  4°,,  Non-Cum. Pfd. 

Do.     do.  Lond.  DcI■o^it  Rrcciids 

Do.     6%   Non-Cum.  2uil  Prcld. 

Do.  do,  Lon.  Depo.sit  Keceipts 
New  York  Cent.  A  Hudson  Itivcr 
New  York,  Ont.  &  West.  Com... 
Norfolk  A  Western,  Conimnn 

Do.     4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania 

I'ittBbrgh,  F.WavneACbic.Gr.  7'^,, 
Beading,  Common 

1)0.     1st  Prefd.' Non-Cum.  i'^i,.. 

Do.     2nd        do.        do. 

Bock  Island,  Common 

St.  Louis  Bridge,  1st  Prefd.  0%    . . 
Southern  Pacific,  Com.  Cap.  Stk. 

Do.        Prefd.  Cap.  Stk 

Southern,  Common   Stk 

Do  1%  Non-Cum.  Prefd.  Slk 
Union    Paclflc,    Common 

Do.     4%  Non-Cum.  Prefd.  ... 

ash,  Common     

Preferred  


102 
103' 
105 
111 


102' 
104'; 
110 
111' 


102' 
103' 
105 


145 
145 
100 


147 
147 
104 


145 
145 
100 


147 
146 
104 


146 

148 

145 

147 

154 

159 

154 

159 

43'i 

44 

44'4 

443 

Foreign  Railways. 


Alcoy  &  Gandia,  4%  Debs 

Antofagasta(Chili)  &  Blvia.Pf.Ord. 

Do.         Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do         5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine Transandine,?";,  Cm.Pf, 

Arioa  &  Tacna,  Shares 

Bahia-Blanca  &  N,W.,  Guar,  Stk, 

Do.  4i%  Guar.  Stk.  .. 

Bilbao  Elver  &  Cantabrian,  Ord. . . 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.. , 
Buenos  Ayres  &  Pacific,  Ord,  Stk, 
Do.  ,i"„   1st   Pref,  Stk.    ,. 

BuenosAvi -r,  nt  ,1'",,  l-tMt  ri,,- 
B,  Ayrs  I  n-s.l  ,--.".11  1  1  l.l  s 
Buenos  .A\  1     ' .'   -     .1    .  1     i  ii  ^  ^t  1, 

Do.  -!■■        l.-..t,   ,..!■    II    Ml.ilr- 

Do  5",-,  Prei.  Stock   

Buenos  Avres  Western,  Ord.  Stk, 

Do,  5%  Pref 

Cartagena  (Clmhia.)5%l.stMt,Dbs, 
Central  Argentine  Cons.  Ord.  Stk 

Do.     Deferred  Stks 

Central  Uruguay  Eastn,  Extn 

Do.  .V,.;  ITcf.  Sliarrs   ,,,. 

Centr.nl  I'riiL-Mn  \,,iii  .11,  l,\in 
Cen.UrnL-i.  ,  M  ••       ■     1,  I,  M,   -1. 

Chilian  'I  1.  h,  1  . 

Coluiul.i:,!,  ■-„.„.      ,1    I,        '     IMI     l.l,- 


Cnsla  l:ica  

Cuba  E,ailrDad,  Preferred  Stock 
Cuban  Central.  Ord 


Stock  .. 


Do.         2,1,1  Pref.  stock  

!  GrandEussian,  4%  Kicolai  Bds, . . 

I  Great  West,  of  Brazil,  Ord 

I     Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ev.  Bds.   .. 
;  Interoc.ofMcxicoiAcpl.-otoVeraCz 

I  Italian.  3"„  Elv.  Bonds.' 

Kinisi,i.  41"..  Isl  Mort.  Debs,  Eed 

I  "  '  I      '    lit  '-,Tassy,  Guar.  5*?., 
!'■■  ■,,    Pref.".'! '.'.'.'.'.'. 

I   M.ii  ,'  ,      ,        I 'I,.  I 

'  M'     I  I    -l,are'c.ip.  St'li.'  '.'. 

I'l  '1      l-Irl       SO.-,    ,lo 

Mrxii  III,  I  „  hiji.v,  |i,  lis  Vied'  '.'. 

[iMiiii'.n,!  I  l,■;;,ia^'; uU:  stwk:;:: 

I  Mogyana.  5°:,  Deb.  Bonds  

Moscow-Jaroslaw,  5%  Bonds  Guar, 

!  Namur  &  Liege    Ord 

'      Do  Pref.  Guar.  6%   ., 

N.assjo-OscrfhmDNew  4''ilstMt  Es. 

Nitrate  Ord 

Nortli  East,  of  Uruguav,  Ord,  , 
N,W.  of  Uruguav.  f.f,-  Ivt  Pref  Slk 
Northern  of  Fran. ■■■  ::"  iiMi.i  l;,,| 
Ottoman  Ev.  of  An  m.  Ii  1,  .  hi., 
lan  (Smyiiia  |,    .\.i|iii  .   in, I 


Do, 


Otinn,(Smna.toCssba,AEx.|4''„Bs 

Paragiiav  Central,  Ord 

Paris,  1  vons  .«■  Med,  Obs.  Eed 

Pras  AIns  .tl'ipiisiis  41"„lstMt,D.s 
I'Tt.i  Alfi,   .\\  Uoili.j  (llr?!  )7%Pf 


.IstMt.Bds. Eed. 


130 

122'. 

127 


120 
120= 
123 


130 
121' 
125 


San  J'.ii.li'  ibLi'iliiln),  Ord.  Stk. 
Do.  &"„  .Non-Cum.  Pref.  Stk. 

South  Austrian  

South  Italian,  .S%  Obligs.  Eed. . . 

S  M.Tncl,„ri.',i,.  .-,",  Ste.  Bils.  Eed. 
Sui.h.li  I  ,1,    .-,'■     Ni.,,-1  iiui.Pf.Stk. 

•]  ,,li.il    I  ii.i     -h  ,1,  .    

1  1,'.:     :  ll.,v  ,iin  I:.  .J  1  W  liscs.Ord. 
11...  I  ini     I'll  I    Stk.    .. 

United  01  til.  II  m, ,11, ..-,,,  l.n.Eed. 
(Uruguay  Ni  111. m,  7  I'rcf.  Stk 
f-  '"z.  *  !■  .  I  .Ml  I  ■'„  (iH.li,5 
Vcri  Crr,  ,\1.  x,..i),C';„  l.:uiu.  Pref. 
V,.,  ,  I  111/  I  I  Mill  4J%  Dbs.  Eed, 
\ill  I  Mini  .V  lliilino,  Guar,  Stk, 
«i    1   III.    \-'is.:,%Mt,Bds.Eed, 

\Vi.,iiii,  ,ii  Iknaua,  Shares 

Zafra  i.  lluelva,  3%  Bonds 


CLosixa  Prices. 


5 
121' 

6 

2  122'.= 

5 
110'.= 

5'..'= 
111','= 

5 
110 

5' 
111 

IIX 

114 

110 

112 

110 

112 

KS 

87 

90 

92 

90 

92 

97 

99 

94 

96 

^ 

129 

131 

124 

125 

124 

125 

ir 

11'  = 

ll'i 

11'.'= 

11' 

11 

124 

125 

119 

121 

120 

122 

12fi 

128 

125'  = 

127'  = 

126' 

'  127 

11 

12 

11=4 

12'4 

12 

12 

76 

76 

75 

76 

74' 

75 



107'  = 

108'  = 

lOK 

109 

— 

100 

102 

100 

102 

28 

92 
121 
100 

2^'4 

108 
116 
28 


11'4 

11=4 

56'  = 

57'  = 

70 

72 

6H 

71 

9.1 

95 

5 

5'  = 

22'  = 

23'  = 

H4'  = 

65 'i 

10=4 

11 

1=4 

2 ''4 

1  ' 

a    2'a 

24 '4 

24^4 

06 

107 

.S()'  = 

50^4 

04 

106 

49 

51 

10'  = 

11'  = 

00 

102 

99 

101 

3^8 
6'a 
209 
117, 


108 
116 

27' 


109'. 

52 
106 


112 

12^4 

6=4 


February  6,  1909.] 


THE    RAILWAY   TIMES. 


151 


OFFICIAL  TRAFFIC  RETURNS. 


Metropol  Ititn. 


Week  end  lag  Jauuury  Jl 

PusTDgerB,  etc 

Qoodfl,  etc 

ToUl  for  week  

Aggregate  (or  4  week], . . . 
MllenopeD    


n  1P08 

£14,067 

1.506 

tl5.J7i 

£62.575 


78 


?'•!(.  £478       luc.  4  Wfrkit.  £2.1 
Motropolltan  DIatrlct. 


«ci-ki-u.liiig  Jiiniittry  ; 

P&sscagcrs,  etc 

Goods,  etc 

Total  lor  week  

.Aggregate  for  4  wcelu  . . 
Miles  open     


lac.  this  week,  £533    loc.  4  weeks,  £3.442 


Week  eiidlog  JaouaryiO 

Passeagers,  etc 

Goods,  etc 

Total  lor  week  

Aggregate  for  5  weeks. . . . 
Miles  opca   


1909.   I  <i  1908. 

£60.000   £60.000 

159.000  \     168.000 

£219,660  £228.000 

1,063.000    1,113.000 

"1.407j    I     1.407'4 


tliii 


i-k^  i9.000     Dec.  5  wcks,  £50.000 

Midland  Qroat  Wostorn  of  Ireland. 


Week  cuding  Jaaiiary  29 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  4  weeks  . . . . 
Miles  open 


1909.      1 

£3.095 

7.356 

£10.451 

£41.083  1 

598        I 


1908. 

£3,365 

:/.473 

£10.838 

£44,316 

598 


this  week,  £387     Dec.  4  weeks.  £i.2i3 


North  British. 


ary  31 


Week  ending  Janii 

Passengers,  etc 

Goods,  etc 

Total  lor  week   

Aggregate  lor  26  weeks. . . 
Mllf*.  open   


1909. 
£26.782 
54.047 


£80.829 
2,393.485 


Inc.  this  week.  £1.580    Dec.  26  week*.    £54.315 
North   Eastorn. 


Week  ending  January  30 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  4  weeks 

Miles  open 


1909. 
£48.134 
126.885 


a  1908. 

£48.919 

131.858 


£175,019  1  £180.777 

^650.382     £674.748 

1.69B  1.697 


Dec.  this  wcok.    i-5.758     Dec.  4  weclis,  £24.366 


Week  ending  January 
Passenge 
Goods,  et 

Total  for  week 

Aggregate  (or  5  weiks 
Mllet  open 


North  Londor 


Dec  this  week.  £1.381      Dec.  5  weeks 


Week  eadiag  January 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  lor  4  weeks. 
Miles  open . . 


1909  a  1908. 

£4.429         £4.574 
3.556  3.844 


this  1 


ek.  £533     Dec.  4  weeks.  £797 


Glasgow  and  South  Western. 


Week  ending  January  30 

Passengers,  etc ^. . 

Goods,  etc 

1909. 
£11.966 
1 5,995 

'■  1908. 
£10.995 
17.564 

£28.961 
£866.794 

£28,559 
£903.252 

Aggregate  for  26  weeks.. 

Miles  open 

444'4       1      444'4 

Inc.  thU  week,  £402     Dec.  26  weeks.  £36.458 

Week  cndlag   J.-tauary  30 
Passengers,  etc. 
Goods,  etc. 

Total  (or  week 

Aggregate  (or  5  necks. 
Miles  open    


North  Stafftordshiro. 


Great  Central. 


Weak  ending  January  31         1909.      |  a  1908. 

Passeagers,  etc £16.200       £16.810 

Goods,  etc 52.400          58,370 

Total  (or  week ,     £68.600       £75.180 

Aggregate  (or  4  wceki    ...    £283.160     £304.440 
Miles  open 609        I        607 


Deo.  this  week,  £499    Inc.  5  week*.  £5,324 


Week  ending  January  31         1909.       i  a  1908. 

Passengers,  etc £4.375         £4.494 

Goods,  etc I    }    13.695  i      14.090 

Total  lor  week     £18,070       £ia584 

Aggregate  (or  4  weeks /    £69.700  )    £68.890 

Miles  open   i-  325 325 


Ue:.  this  week.  £514      Inc.  4  weeks.  £810 


London  and  North  Western. 


Pea   this  week.  £6.580    Dec.  4  wecki  £21.280 


\        Week  ceding  Janu 

ary  31 

1909. 
£104.000 

168.000 
£272.000 
1.041.000 

1.95J 

1908. 
£103.000 

179.000 

Aggregate  (or  4  ne 
Miles  open    

-ks  .... 

1,079.000 
1.946'4 

Dec.    IhH  «>-.'k.  i  ■ 

1  u,-.-ks.  i 

JP.CCO 

Great    Eastern. 


London  and  South   Western. 


Week  oadlog  January  31  :      1909. 

Passengers,  etc | 

Goods,  etc . 

Total  (or  Week    £7.034  i 

Aggregate  (or  4  weeks _£25.695   _£ 

Miles  open    SO'i    "I       J 

Inc.  this  week.  £242       Inc.   4«i-ek<.  £210 

South  eastern  and  Chatham. 


Week  eodlag  January  31  i      1909. 

Paaseogera,  etc ? £42.600 

Goods,  etc 48.000 

Total  lor  week I     £90.600 

Aggregate  (or  4  weeks |  £360.700 

MUeeopen I      1.057  t 


n  1908. 

£44.800 
49.000 

£93.8C6 
£366.200 


1.056 


Dec,  this  week.  £3.200    Dec.  4  weeks,  £5.500 


Week  eading  January  31 

Passengers,  etc 

Goods,  etc 

Total  lor  week  

Aggregate  for  4  weeks  . . . . 

Miles  open ..^ 

Dec   this  week.  £4,000      In 


1909.       I 

1  £48.900' 

29.000  ' 

£77.900 

£317.300 

1.019'3 


1908. 
£52.000 
29.900 
£8!,  96c 
£313. 20c 
1.019  . 


4  wcck.s.  i'4.l00 


Week  ending  January  20  1        1909.     1  1908 

Passengers,  etc 1     £47.318  1  £50.906 

Ooods,etc. I  Ji968-  '21.304 

Totallorweek  ;     £b/.0Ci5  £72.300 

AggregaU  U't  4  weeks ;  £502  395  £291. 1C9 

Miles  open    1        654  fc54 


I),. 


this  < 


e  k.  £5.295     Inc.  4  »eck-.ll  I_^  «b_ 


Great  Northern. 


1908. 
£37.600 

74.900 


Week  eadlog  January  30  I     1909. 

Paasengets,  etc '. £35.630 

Goods,  etc 64.3''0 

ToUl  lor  week £100.000 

Aggregate  lor  4  weeks I  £412.400'  £431.9 

Mlloaopen ^  \.QOi  n'  l~998"ft 

U»c  thl«  week.  £12.500 pec.  4  w-vks.  £19,500 


London,  Tilbury  and  Southend. 


Ta«F  Vale." 


y  31 


Week  end'ng  J 

Passengers,  etc 

Goods,  etc 

Total  lor  week   

Aggregate  for  4  weeks.. 
Miles  open 


1909. 

£6.365  . 
2.505  I 

£8.870 
£36.361  i 
81 


1908. 

£6,328 

2,£C0 

£8.928 

£35.465 


81 


Week  ending  January  31 

Passengers,  etc 

Goods,  etc 

Total  lor  week   

Aggregate  (nr  4  weeks.. . 
Miles  open 


1909. 
£4.004 
_  15.749 
£19.753 
£80.087 
124  . 


a  1908 
£4.C?3 
16,684 

£20.7/7 

£80.672  , 

1Z4'. 


Doc.  this  week  £58    Idc  4  weeks,  £896 


fe-.  ihi» 


fk,  £1.024      f  ec  4  wT;flt«.  £585^ 


Vents  A>D  Ktpi.anati..>s.-o  The  rrcelpts  (or  the  corro-pondlng   prriol  last  year  are  «d)u5l»d  to  the  nctuaf  Hgurcs.     h  Inclii'^m  thr  f*™ _P''  "'  "''.Yi'.  ■■' 
Olamnrgan  Kailway.     <•  Dock  d.ics,  Ac.  are  included  in  this  return,     d  Th-  above  flgur-s  An  no{  Include  ih-  receipts  "(  «nv  of  iho  Company  •  Joint  Lines      <•  iv'cin 
slye  o(   U.'.J  mllei  Joint    Lines,     f  K\clusive  of   H5}  miles  J.. hit    Lines.      ./Include!    i4>   m 
(G.N.  proportioDl.     1  Incluiles  the  receipt!  o(  the  Waterl.  o  and  City   Hailway.      ;  Incluili 
[/  Includes  sieamboat  re  ipts  and  tolls,     m  Penarlh  Dock  and  Hallway  included      n  Including 


Joint    Lin 


Inlnt    Lines  (liS.  proporllonl.      ^  Includ.-«   2<8  . 

,„    r.erii.t.  n(    the  caikl.       t  K»ilw.,y  2nS  mlW,  Canal    119    miles. 

1,1.1..  i.  M.il-.-  w.  rk^.l  »iih  '.  '■  H. 
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BRITISH    AND    IRISH    RAILWAYS,    &c 


Railway. 


Baker  St.  &  \V 
Belfast  &  Co.  D. 
Brecon  &  Mer. 
Cii.  C.  Eu.  &  H. 
Cleator  &  Work. 
5.  iP. 
Cork  B  4  S.  C. 
Ck.  Brek.  &  P. 
Bast  London . . 
G.N.  an.i  Citv 
G.N.,  Pic.,  4  B. 
Isle  of  Man  . . 
Isleof  Wiglit... 
Isle  of  W.  Cent 
vprpool  t>\'fT. 
.  C.Tnal.. 
M'port  &  Car. 

Mereev     

Mid.  &  S.W.  .In. 
Neath  &  Brecon 
Po]t  Talhot  .. 
Rhon.i  S.  Bav 
Straford  &  M.J. 


Railway 


,■  &  Gand.  / 
Algeciras  ..../ 
Ang..Ch.  Nit.  O 
Antof.  i  Bol.  0 
Arg.  N.E.  ..0 
-Bengal  c 
Ben  &  N.  W.  e 
Beng. n 

Ext 
Bengal  Nag.     c 
Bil.  Riv.  &  C.  n 


Bol 


FOREIGN    AND    COLONIAL— Contimted. 


Railway. 


Taltal     n 

Temiscouata  h 
Un.  Rys.  Hav.a 
L'rug.  North,  a 
VV.  of  Havana  a 
VV.P,  &  Yukon  b 
Zaf.  &  Huelvaa' 


Mileage. 


Latest  Earnings  Reported. 
Wk.or  Month,'    1908-3         1908. 


December, 

November. 
Jan.  30 

December 
Jan.  .'0 
Jan.  14 

November. 


17,581 
16,8il2 
31,94-1 
1,712 
.1,123 
2,.37.'> 
10,81*8 


Aggregate  to  date 
1908-9        1907-8 


125,8.38 
10S,5ul 
484,026 
9,677 
173,960 

!2.=i,256 


113,122 

91,14u 
460,808 

11.423 
157,889 

134.529 


UNITED  STATES  RAILWAYS. 


Mileage. 


Alab.  Gt.  Sib. 
Ala.N.O.&T.P. 
Atc.Top.iS  Ke 
B.^lt.  4  Obic 
Cent,  of  Geor.. 
Central  of  N.J. 
Ches.  and  Ohio 
Chic.  Gt.  West. 
Cb.Mil.&S.P. 
Cin  N.O.  AT, 
Cl.Cin  Ch.ic, 
Denv.S  Kio  G 


Illinois  Central 
Louis,  a  Nash. 
Minn.  .V:  St.  L. 


Latest  Earnings  Reported. 


Wk.orM'nth.i  1908-9.    1907-8.  1 1      1908-! 


November.  |22riS,ulv 


N.Y.tJiit.  AW. 

'.-.ji; 

Norf.   4    West 

1,920 

Northern   Pac. 

8.649 

St.  Jos.  4  G.I. 

317 

St.  L.&  Sn.Fr. 

6,o.':(i 

St.  Louis  S.W. 

1 ,17'' 

Southern     

7.L'H! 

Texas  «fe  Pacific 

1,^>-' 

Wabash   

2,.M.'i 

Whl.*  L.  Erie 

498 

;'4il    11.204, 7071  M,1'9-', 
27l!      2.573,5801    3.028.500 


WORKING  STATEMENTS  AS  LAST  REPORTED 


Net  Earnings, 


Mashoiialand  a 
Mexican  . . , .  jt 
Me.x.  South.,  ti 
Mid.  Uruguayn 
Nassjo-0: 

Nitrate   <i 

N  W.of  Urug.l 
Ottoman  .  . 
Parag.  Cent. 
V.  Corp. 
erto  C  4  V 
y,uel>.4L-St.J 
Muchec  Cent 
Uhodesia  . 
Hohil.  4  K 

Luck 
Salvador . . 
San   Paulo     . 
Sthn.  Punjab 

Ludha.  Ext. 
South.  Ind 


Alabama  Gt.  Southern 

Julv  1  to  Nov.  .■»     . 

Atch.T(.p.  4  Santa  Fe 

Julv  1  to  Nov.  .30  .. 

Baltimore  and  Ohio    .. 

July  1  to  Dec.  31    .. 

Canadian  Northern  

July  1  to  Nov.  SO... 

Canadian  Pacific    

July  1  10  Nov.  .30    . 

Chesapeake  and  Ohio  . . 

Julv  1  to  Nov.  30    . 

Chicago  Great  West.   ... 

July  1  to  Nov.  30  .. 

Denverandlilo  Grande 

Julv  1  to  Nov.  30    .. 
Grand  Trunk  of  Canada 

Main  Line 

July  1  to  Nov.  30  .. 

Canada  Atlantic 

Julv  1  to  Nov.  30  .. 

Grand  Trunk  Wstrn.: 

July  1  to  No\-.  .30. . . 

Detroit  Gr.Hv.&Mil. 

July  1  to  Nov.  30... 

Total  for  Svstem.. 

Julv  1  to  Nov.  30 

Louisville 4  Nashville.. 

Julv  1  to  Nov.  30    . 

Minn.  St.  P.*  S.S.M. 

July  1  to  Nov. 30    . 

Miss.  Kan.  &  Texas  .... 

Julv  1  to  Nov.  30     . 

National  of  Mexic'o  . . . . 

Julv  1  to  Nov.  30  . 

New  Y.irk  Ont.4  West. 

Julv  1  to  Nov.  30    . 

Phil,  aiid  Heading    .... 

Julv  1  to  Nov.  .30    . 

Coal  and  Iron  Co 

July  1  to  Nov.  30    . 

Total  t)otb  Companies 

Julv  1  toNiv.30    . 

Pitts.  Cin  Ch.  4  St,  L. . 

Jan.  1  to  Dec.  31   . . 

St.  Jos.  and  Or.  Isl.    .. 

JulyltoNov.no    . 

St.  Louis  4  San.  Fran. 

July  )  to  Nov.  30    . 

Southern  Railway 

July  1  to  Nov. 30    . 

Union  Pacific 

Julv  1  to  Nov.  30  . 

Wabash'    

Julv  1  to  Nov.  30   . 


8295,712 
1,494,783 
8,387.279 

.39.014.297 
6,012,241 

.36,964.881 
1,156,900 
4,7  07,200 
7,303,303 

3.3,7.i5,7.H3 
2,118,1.33 

11,147,327 
68.',,  151 
3,664,173 
1,836.889 
9,240,967 

£578,.300 
2,8a0,300 
34,500 
173,5.50 
89,600 
487,200 
28,200 
160,300 
730,600 
3,661,3.1 


Si,.' 


,.3.s2 


19,471,617 


ll,r,^3,4i.3 

1,065,196 

■\76.\.-.07 

641i,9.s.'S 

3,70.1,237 

3,524.607 
16,5.'3,3.30 

.3,657,764 
13,761,804 

7,182.271 
30,31.5,1.33 

2,221,904 

26.1,32.0.38 

131,946 

736.098 

4.252,901 
20.482,279 

4,570,11'S 
22,265.078 

7,241.813 
36,0.'.7,368 

2.081. .345 
1 1 ,219,909 


1907. 

¥323,636 
1,741, .539 
8,021,125 

40,899,146 
5,654,653 

42,88,5,143 

957,400 

4,506,800 

6.953,967 

34,466,917 
2,4.58,019 

12,833,988 

71.5,391 

3,716,611 

1,8,58  ,.378 

10,16.3,494 

£628,000 
3,198,800 
41,e00 
2:3,500 
108,600    i 
589,300 
30,300 
168,700 
808,600    I 
4.170,300 
*3,912,611    I 
21,202,911 
1,106.256 
5,692,761 
2,018,069 
11,381,084 
1,269.128    1 
6,774.337 

634,066    \ 
3.7,52,798 
3,878,055    I 
19,884,248    j 
4,097,949 
17,263,.563 
7,976,004    I 
37.147,809 
2,041,97! 
32,201,1-19    ; 
121,7i3  ' 
74-,713 
4,213,490  , 
22.577,806 
4,622.207  li 
24,691,729  1| 
7.406,651 
36,389,213 
2.127,699 
12  1.34.961 


19C8. 


S7I,679 

370,931 

3,279,493 

14.781,751 

1,994,686 

13,340,815 

412,61:0 

1 ,472,800 

2,221,080 

11,844,427 

775,311 

4,4:i8,993 

52,679 

683,1117 

482,347 

2,992,428 

£171,000 

889,9l.O 

det.  9,000 

16,0.50 

10,100 

91,050 

3,200 

.3:1,050 

193,3ilO 

4,030,080 

$1,312,839 

6,988,480 

588,285 

3,020,620 

689.105 

3,880,244 

435,767 


1907. 


1.54,.339 
1,22 1, .531 
1,, 335,774 
6,604,870 

271,837 

1.55,927 
1,607,611 
7,360,797 

673,664 

7,27,3,748 

41,797 

285,793 
1,064.761 
5,400,003 
1,450,520 
7.486,119 
3,896.197 
18,  tH;..'i 

.501.671 
3,.593.174 


835,782 

274. ,536 

2,017,749 

12,076.946 

1,092.41.3 

12,989,342 

268,300 

1,365,700 

2,445,034 

12,353,833 

811,691 


2,700 

21,100 

18,600 

99,200 

5, 41 10 

33,200 

197.700 

1  072.400 

S745,llo 

5.663,02? 

428,616 

2,316,3.86 

,512,144 

4,204,854 

460,956 

2,343,616 

169,624 

1,313,678 

1,499,271 

7,806,389 

405,246 

1,454,672 

1,904,517 

9, 26m, 961 

320,386 

7,694,383 

43,968 

312  688 

1.136,908 

5,916.347 

1  161.519 


ngs  report  <  d  in  |  onnds,  b  i 


BUS,  /i  in  drachmas,  i  in  pesetas.:?  reduced  topold.A"  in  Mexican  dollars, 
llncludingNoith  West  Argentine  Section* 
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AIR      COMPRESSORS 

WESTINGHOUSE  air  compressors  are 
designed  to  occupy  as  little  space  as 
possible.  The  wearing  parts,  which  are  few  in 
number,  are  of  such  size  as  to  ensure  the 
greatest  durability  and  consequent  low  cost  of 
maintenance.     All   parts   are    easily   accessible. 

MINIMUM    VIBRATION  &   NOISE 

Manufdclured   by 

THE    WESTINGHOUSE    BRAKE    CO.,     LTD. 

at  their  works  :     82,   York   Road,   King's  Cross,   London,   N. 


THE 

Great  Central   Railway 

"The  Comfortable   Line." 

:fe^     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BF^ANCHINC    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

:C.^r     CROSS  COUNTRY  EXPRESSES   and  THROUGH   ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 

.\FnC\STLi:.  SL\nt:i^LA.\D.  OmHAM.  YORK.  MA.\CHi:STER.  liRADFORD.  HLDDnRSFtliLD, 
ROTIIFRHAM,  and  SHl.l  IIEI.D  are  provided  nidi  ihrnuxh  trains  via  SntUngltam,  Leicester.  Iianhur\  and 
Oxford,    tn  and  from    Southampton,    linurnemotith.    and   ilie   Soutli    \\  cslern    line. 

H\TH.  BRISTOL.  WnSTOS-SUPER-MARi:.  liXHTllR.  TORQUAY.  KfSGi^WliAR.  PI  VMOVTH.  3nd  the 
COR.MSH  RIVILRA  are  reached  by  Express  Trains  from  Leeds.  Wakefield.  Halifax.  Huddersfield.  .'■  icfficld. 
.Nottingham,    and   Leicester. 

THE     SERViCES     BETWEEN     THE     GREAT     WESTERN     AND     GREAT     CENTRAL     SYSTEMS     OENTRE 

UPON     OXFORD     FOR    SOUTH      ^  ^  D    WEST,     AND     BANBURY      FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR  ROUTE  for  SI  RATFORD  ON  AVON. 

(  All  Express  Trains  include  Buffet.  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKKIS  arc  issurci  ir  a  Ivancc  al  all  offices,  or  bv  Mo-r,.  IJran   (^    Uaws.^n.  ihr   Company..  Ai;r,M.  ..,„.  .,!f  ■  i  ...  ^  '  ■    ■>-   <    ''T'','';' }^l^"'/f^ 
Cha-ncl  Scr%.cc  in  conneclion  with  ihe  Rundreue  or  Tour.it  «y»!em.  which  afford,   iravcllcr!  choice  rl  rouic  and  a  rri.tict  no  r.     .,       .         i       .       . 
ordmaf)  (arc.  SMM.     FAY,     G»nar»l    M:,naocr. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


F^EQUENJ  EXP1{ESS  AND  MAIL  SET{l'ICES 
WITH   LUNCHEON,    DICING,    AND    SLEEPING    CA^KS 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railway.  h;.ve  Station,  at  Euston  which  are 
connected  by  subways  vviih  the   L.   &   N.  W    Station,  so  that  passengers  from  and  to  Clapham,  K(»nnington,  London 
Br.dge,  the  City,  Llmston,  Charing  Crosss,  Oxford   Street,  Hampstead,  H.ghgate,   Kentish   Town,  and  other  district, 
of  London  can  proceed  the  whole  way  under  cover.  Fl'AM'     REE 

Euston   Station  General  Manager. 

lyoy. 


The  New  Models  10  and  11 

REMINGTON 

Have 

Every  merit  that  Reminglon  Typewriters  have  always  had 
Every  merit  that   ANY  typewriter  has  ever  had. 
New  and  revolutionary  improvements  which  no  typewriter 
has  ever  had 

Model   10,  with     Column     Selector. 
Model  11,  with   Built-in   Tabulator. 

Send  for  free  Booklet 

Remington   Typewriter   Company, 

100,  GRACECHURCH  STREET,  LONDON,  E.C. 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEY 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE   !HOt 


COMPANY    NOTICES. 

London  and  South  Western  Riiilway 
Company. 

ItKSOLlriOXS    I'ASSKI)    AT    TIIJ-     II ALFVKAKLV 

AM>    Sl'KCIAL    GKXKKAI,    MKKTIXliS. 

5tli    Kihruiir),    liwo, 

ir     W     l>KIM.MO.\l),   KSQ.  (Ui|.ut}Cliuirn.iin) 
ill  the  L'hiilr. 

./i'"!,.,!!!;'   'f"'''".V  ".'  iV"'  '•"■"■•or*  '""J  Stutemeiit 

rjU!*.  !»■  r<iiivc<i  and   ail»|itt'<l 

Th;.t  th..  folI.,«i„,  d,vi.l,,„|.  .K-declar.^,„„„K.|j:- 

I-,  .,     r  ,  V  V  ,.       '"'^  '""     '"'  """"ni  un    the 

Ai   ih.-  rail-  of   i.4  PIT  lent.   PIT  Miiniiiii  on  tlic' 

liin-.iliilatwl    rrfrtTcnw   Stwk. 
At   ihr  rate  of  1<  |.ir  lent,  per  unnnni  on  th.- 
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MicUaud    Railway    Company.       Canadian  Pacific  Railway  Company. 


O'l'ICK      I 


iiKiiKin 


ll» 


lialih  lit.      ...      sriiivi. 
i;i:M;ii  vi    miiji  im;  of  tiie 

Mll.HM,      liilmu      I  OIII'A.W      » 

.SLUioii   „(    u,i-  mi.l   Coniimnv 

IIAY.     Uu.     luil,     day    of     Fehri...,..,     .„„.. 

ocloik    in    the  Afternoon,    for  the  purW)M- 

heHiK     promoted 


t;ivi-:x 

linu  (IriU-t..  of  Par' 
K.\TKA()lt.l)l.\ARy 
I'roprtetors  of  ilie 
M  he  held  at  Uie 
at  Uerlij,  on  Kltl 
lOim.    at    Two 


Hills    now 


ferenee  Stock,  1884 
At    the  rate  of  1.1  111,    per  «nt.  per  annnni  on 
3!    ner  tent.    Preference   Stock. 

At.  llie  rate  of  17  i.i,.  p,.r  cent,  per  annum  on 
the  Ordinar.v  st<Kk.  and  that  the  amounts 
pa>al>le  in  respect  thereof  he  at  the  same 
rate  on  the  Vneonvertwl  Ordinarv  Stock  at 
Uie  rate  of  1.4  13.s.  j.cr  cent  per  annnni  on 
the  I-refcrre<l  Converted  Ordinarv  Stock  (mak- 
ins  with  the  previou.s  half-year's  dividend  the 
full  rale  of  n  per  cent,  per  annum  for  the 
.year  I'JOS):  and  at  the  rate  of  11  los.  per  cent 
per  annum  for  the  whole  year  on  the  referred 
lonvertisJ  Ordinary  Stock. 

And  that  all  such  D'ividends  he  puvahle  (subject 
to  Income  Tax)  on  the  ISth   Kcbruarv.  1909. 

That    K.    J.    .Maeaulay.    Esq..   and   £velyii    Cecil 


follow 
in    I'arlionient  :— 

I  -MiDnsii  lt.ui.«  AV.  "A  mil  to  confer  addi- 
tional iwwers  ii|K.n  tJie  .MldlMid  lUJIwav  Company 
for  tile  toii.-Jt.rucit.lon  of  Worke  and  the  Acciulsl 
Hon  of  Lands;  and  for  other  pur|iosee." 
..'"."lilSF^''  ^'•'•'Tii'i'-  IIAILWAV  (Various  Pcwehs).- 
.K  Bill  to  auUiorise  Uie  eonatruc-lion  of  .New 
Kailways  and  Works  and  Hie  ae(|uUijt.!on  of  Addi- 
tional Lands  by  llie  Great  Central  Railwa.v  Com. 
I«any  :  Uic  constnictioii  of  a  Street  Improvement  In 
Mic  Git-y  of  Lincoln;  Uie  acquisition  of  Add.tlonal 
Lands  by  the  .ManiJie!.ter  .SouUi  Junition  and  AI 
trini^iam  Railway  Comivany  Uie  Seaforth  and 
Seltoii  .Iiinetjon  Railway  Company  and  Uic  Nortli 
Lr.idsey  L;ijiit  R.i.ilways  Company;  Uie  LeaK'nB  of 
■    '■-forUi   and    Sefton   .liincton    Railway    to  the 

"     C«m|>any;    the    rilsinK    of 

Orii^t    Ci-ntral    Railway 
r    Commercial     Railway 
oUier  |>iir|>ose^." 
(Gkncrai.    Powers) 


I'lV  IIIK.Ml    MlllCh 

IUVIUEND.S    f,.,     the    lialf-voor    e„.|..,l 

1  .r  llecemlier  .IM,  IWis  !,„ 
elared  a.  follow.:— 

On    the    Preference    StfKk, 

On  the  Common  Slink.  ;(  p 
ipial   to  on.,  hall 


day    Ik 


and  I 


further 

the  inlerct  on  the'ilV/.  .^cd^ili  ^Z.^^L  '""" 

»arran<«  for  the  Coniin.n  St.- k  dividi  nd   will   |„. 

if   record  of 

■New    Vork. 


Shari 


.Monlle 
dlvidend    Will    |m-    paid 


inaih-d  on  .March  .tl-i  i 
the  cloini:  of  the  l.m.k 
and  Ixindon  respeclivily. 
The  Preference  Sl<«-k 
April   ut   lo  Slockhdlder- 

,"■'  V'h.iir''",;  "'    '';<',.l'"'"l>»nV»  UindVin'lilUce."'"! 
'■■I,  (liarini;  Cross,   S.W 
The  Common   Slock   Transfer    ln«ks   will  close 

The  Preference  Stock  Hooks  will  clie.e  at  the  snn 
lime.  '"^  """ 

All  txHiks  will  be  re.<ipened  on  Kridai,  April  2nd 
Ity  Order  of  the  Hoard.  ^ 

WALTKK   R     HAKKR. 

Secretary. 
"III.     IPMI. 


Montr 


el.riia 


be  elected  Directors  of  the   Com- 


Ks<|..   MP 
pany. 

That  the  Hon.  Derek  Keppel.  be  electe<l  an  Audi- 
tor of  the  Company. 

opinion  of  this  nKetins  the  Income 

Passencer    Duty,    of    £'<    per 

on  part  of  the   i;ros.s  income 

y  Companies  in  England  and 

of    jiassenRer.- 


That  in  tli 
Tax.    known 
t'lOii  n<iw    levici 
derived  hv  Rail 

Siotland    from    tlie 


an  iinjust  tax.  ami  thai  the  time  has  arrived 
when  ths-  ri-^nniniciidation  <.r  the  Select  Com- 
niillee  of  the  House  of  Commons  in  187fi,  that 
It  should  he  repealed,  ouxht  to  be  carrii-d  into 
elftvt.  and  that  a  i-opy  of  ibus  Resolution  be 
sent  to  the  Prime  .Minister,  the  Chancellor  of 
the  Exchequer  and  the  President  of  the  Board 
of  Traile. 
That  the  thanks  of  the  meetini:  he  nivcn  to  the 
Directors  and  Ollleers.  and  the  whole  of  the 
Staff  of  the  Company,  for  their  services  dur- 
inz  the  past  halfyear. 

SPECI.IL    UEF.TINR. 

That  this  meeting  having  considered  the  Bill 
nov,  pending  in  Parliament  entitled  "A  Bill 
to  aiithoris  the  London  and  South  Western 
Railway  Company  to  gonstrnct  new  and  main- 
tain existing  works  to  acquire  additional  lands 
.ind  to  ra..se  further  money  and  to  provide  for 
the  transfer  of  a  portion  of  the  undertaking 
of   the   Plymouth  and   Dartmoor   Railway  Com- 

Pany   and    the   undertaking   of   the   Stoiiehousc 
ool   Improvement  Company   and   the   working 
tiy     the     Company    of     the     Ixe-on-the-.'iolent 
(Light)  Railway  and    for  other   purposes."   ap- 
proves thereof  with  such  mixliflcatioDs.  if  anv. 
as    may    he    agreed    to   by    the    Directors   arid 
sanctioned  by  Parliament. 
That  this  m.'eting  having  considered  the  Bill  now 
r>ending    in    Parliament    entitled    "A    Bill    for 
conferrinc    fiirthi  r    powers    upon     the    (ireat 
Weslcrn   Railway    Company  in  respect  of  their  , 
own  iindtrlaking  and  upon  that  Company  and  ' 
llic    M:dUind    Railway    Company    in    respect   of 
an   undertaking   in  which   they   are   jointly   in-  | 
tcresleil  and  upon  the  llala  alid  Kestiniog  Rail- 
way  Company    and   the    WeyiiHiiith    and    Port- 
land    Railway    Company    and    tor    other    pur-  ' 
poses.  "   approves    thereof   with   such    miMlilicx-  I 
tion.s.    if   any.    «s   may    be   agreed    to   liv    the 
Directors  and  sanctioned  by  Parliament.  | 

GODFREY  KNIGHT.  | 

Secretary. 


-tral     ^, 

.' Jd.tional    t^apilal    by"  the 
( ompany    and     the     ilnmlie 
•  .nd   IKK-k  Companv  ;   and  for 
3.-0REAT    Westkrn    RAii.yv.i.     ,_ „....„,, 

«r:Aw^J;^iut^Tompll;7i,l":;:;.;i;j''u:i'r'^''e  ^'^i^fl  Tnmk  Pacific  Railway 

own  underUiJiing  and  upon  that  Companv  and  Uie 
Alidland  Riilway  Company  in  rctriiect  of  an  under 
taking  in  which  Uiey  sse  jolnOy  interested  and 
uiwn  Uie  Bala  and  Fc-stiniog  Railwxiv  Company 
and  Uie  WevmouUi  and  Portland  Riiilway  Company 
and    for    oUler    purposes." 

4.— N'oRTii  Eastern  Railway.—"  a  Bill  to  confer 
addifconal  iiowers  u|M>n  Uic  XorUi  Eastern  RaUway 
Company  (or  the  C.mstrucilon  of  ne«  Railways  and 
other  Worki  a  id   the  acquisition  oi   Lands ;  and   for 


other  piiriioses 


ER.NEST    PAGET. 

(^lajrman. 
H-   TYLSTO.V  HODGSON'. 

Deputy-Chairman. 
ALEXIS  L.  CHARLES. 

Secretary. 


Company. 


VOTICE  IS  HEREKV   (;|VEX  tlmt   the 

J.^     ''''"''."■'■'';.'^    "*''^"   "'    'J"^^    Oimpany.   «)    far   »► 

regards  t-lie  tour  per  cent.   Debenture  Sto<k.  will  t« 

osid  from  WedncMlay,  Uie  i;Ui   February,  to  Sau 

,.-rf-.v    .,..  .,1,,,  Kcliruary.  IIHO,  Ik);Ji  days  inclusive. 

for  the  inl<r.,t   (or  the  !i;.i(-y.ar  end.ng 

ry     IftDii.   will   be  forward,  d  on  Uie  arui 

a'l   Proprietor,,  of  tli  s  Sloik  regii<ered 

s  of  t.'le  Co.-npaliy  on  the   17t.h   Febniarv, 


W,irrantA 
iSth  Fehriia 
.'ehru-arv  to 
.n  the  Ito)k 
ISHJH 


Ferrocarriles  Nacionales  de  Mexico, 
(National  Railways  of  Mexico). 


By  Order. 

H.   H.   XORMA.V. 
Secretary.    Ixindm   Commatei-. 
.  D,  N'ew   Hroad  Street.  London. 

V.  inii». 


O/ficro/  As 


Br. 


.1.    -V> 


v.. Ik  Citv 


1909. 


Dividend    No. 

The    Board    of    Directors    of    thir't'onipan.    „.    „ 
meeting  held  to-day  .leclared  a  semi  annual  dividend 
nt    (1    ',:)  on  its  First  Preferred  Shares 
nding  31st  December.  190S.  pav- 
of  .March.  1909.  to  Stwkholders 
•  of  bu^Tii,..s.s  on    \Vi.dnei:<lay, 
on    the    presentation    of    the 
for  the  notation  of  payment 


of  On. 

for  the  six  month 
able  on  the  1st  day 
of    record    .".t    Uie    ilr 
February    17th.    1900 
Temporary  Certillcat 
of  such  dividend. 

E.    E.   BASHFORD 


Assistant  Secretary 


HE-AD.irST.MENT     AND     TXIOX     OK 

.ME.XI'-.AX   CKXTHAL    RAILWAV 

COMPAXV,    LIMITEP. 

XATIOXAL   HAII.HOaI)  COMrAXV 

UK    MEXICO. 

To  Ihe  Iloldtrs  o/  l^ndon  Dchosil  Ketripli  rcfimcnlim 
N.\TIO.\AL  RAILROAD  CD.MPAXY  OF  ME.XICO 
PREFERRED  STOCK. 
Referring  to  the  r.l)ove  notice,  holders  of  Uie  aliove 
meutuneil  IKposii  Receipts  upon  preentalion  anil 
surrender  of  the  same  at  the  olllce  of  any  of  ihe 
Lfindon    Depositories,   viz.: — 

.1.    HKNKY    SCIINODKI!    *    CO.. 

H...     LciiilenhaM     Slreel.     K.C.. 
l.LVN.   MILLS,   CI  RKIE   *  CO.. 

iiard    Street,    E.C., 


Furness    Railway    Company. 

VrOTICE  IS  IIEHEBV  GIVEX  ihat  ih,- 

'^  .1  o""  O^'X^'^fV  HALF  YEARLY  MEETING 
of  the  Proprietors  of  the  Furness  Railway  Company 
will  be  held  «t  No.  U.  Gre-.it  Gtorue-streit  Wesl- 
inin?ter,  on  WEDNESDAY,  the  ITih  I)  vv  np 
FEBRUARY    1909.  at  Twelve' o'cU^k  'ncl^n.  '  "     '"^ 

The  Transfer  Bo..k.s  o(  the  Companv  will  bo  clot<-d 
rroMi  the  Jth  to  the  17th  February,  "lE(i9,  both  days 
included. 

By  Order. 

DEVONSHIRE.   Chairman. 

,,  ,     ..  .ALFRED   ASLETT.  Secrelary. 


rpHE  PROPRIETORS  ..f  ih.-  r..i. 

1       .:i9ii    of    liHi.i    fnr    ■■  Inii.rov,  iiuiii-    n  1 1 

C' lings    for     Rail«:n     \  ,li„  l...  ■■    .,„     ,|,..', 

•nlfrhiH   into  arranu.  in.  m-   i.i    u.in    ,.t    li. .  i 


oth. 


on    re;i 


Mil 


ipi.-c 


lop 


nil-.'     II.     full 

II    this  coiiniry 
Wre-se.1     in    The    flrsi 


SPEYER   IlkllTIIEKS 

7.   l,oihbiiry. 

SWISS   HANKVEREIN," 

n,  Lolhhurv 

on   and   after   l.st    .March,    1909,   w'i 

reee " 


EC. 
EC 


xploiting   th( 
nient   and   pracnci;    wurkii 
commnnlcniion^     houM    Ik 
Instance  to-- 

HA8ELTINE,    LAKE   A   00., 

CinilTEKEn    P>TE\T    Ai;KXTS    A    COVMl.TIX.i   >:\<.INEEII 

'     &     •*.     SOtTlHMI-TOV     Hiilpim;s.    CMixcEnv     I.\M 

LoNlmx,    W.C 


MANUFACTl'RERS  OF  MAClllXERV 
forSAWINt;,  BlIltlNG  and  BKNlilNG   ll.MLS 


be   entltkd    to     "•■  ln<''te<t  to ■■orresi 


East  Indian  Railway  Company. 


Dated   Febru 


yoTK  E  IS  HEREIiV  GIVEX  ihU  the 
^>  Regi-iers  of  Annuities  Clas-es  "A."  "  B."  and 
,',.'  ■.  "'"  •^^  el"*eil  from  .Monday,  the  1st  to 
We<lne-dny.  the  .'list  day  of  March.  1909.  both  days 
inclunlve.  for  the  purpose  of  preparing  warrants  in 
respect  of  the  Annuities  "A."  "  H."  and  "  C."  for 
the  SIX  months  ending  31si  March.  1909. 
By  Order. 

C    W.  VOPNO. 

Secretary. 
-s,  .in.  Nicholas  Lane, 
London,    E.C., 

8th   February,    1909. 

..  i'-.?""!''"''*'''"  •>'  """   Annuities  "A,"  "  B,"   and 

register'"'re5^'in'"ctoSd.'"^   "*    ""*  °"'"   *""''   "^«  i  "■^'-^^o/  Hi'^  ^Uu^ 


(a)  Engraved  Cerlilicates  for  the  number  of 
Shares  of  First  Preferred  Stock  of  Ferrocarriles 
Nacionales  de  Mexico  (National  Kailways  of 
Mexico)  to  which  thiy  arc  entitled  uniler  the  .ilnne 
mentioned  Plan  of  Rtadjii.-Jment  and  fnoii.  sucii 
cer!  flcatis  carrying  div  dend  <ou|>on.  No  .n 
and   a'l  sub-eqiunt   dividend  coii|(iin-.   ,iml 

(h)  The  amount  if  the  dividend  (No.  2)  on  said 
Shares  referred  to  in  the  nbovc  Notice 
Deimsit  Receipts  must  be  led   three  clear  da>«  for 
xamlnatlon 

ry  12th.  lairti, 

Klll\.    I.OEB   A    Co. 

LtPEMiinr..  TiMivws   A  Co. 

SPEVER     HnoTlltRS. 
SPETER    A    Co 

I1\lic;artes    a    Co. 

Bank  eir  IUndel  isp  Indistrie. 

BcRtiNCR   HAvnEi.«r,rjiEn5rH«fT. 

Keadju-stmenl    Managers 
nottce    wilt    hf    nivm    bv    aji-erltumrnt    ulun    Ikr 
rfajy  lo  ^/  foYN  out 
against  lyynJon  Oefxnit  rnapli. 


coNKVRdlDi  MiN,S.   Ac 


POSITION    VACANT. 


.V 


.SSI8TAXT  LiJCO.MOTIVE  .•^I'l'FIUX- 

TKNDENT    wanted    (or    servire    in    the     ^'g.n 

t Republic       Must    he    a    fiil;.>    qualilb-d    nxrhani- 

e.-il  (.ngiiuer,  .  spahle  of  taking  rharco  of  d'part- 
nulil  in  Jh-en.'e  of  chief  Mu't  imss<-.s  i;..,l  a<\- 
mlnLslratlve  abllit.i.  wilh  >|M-riai  knowledge  il  «M.|i 
work,   (larlu-ii'ari.y   a*  recar.I*   iisomottv.t      I.o  i.m^i- 


ning 


xi'cneDre 


viedge  of  .*tpani«h  not 
bill  preferred.  Salary  f!"»  ("cr  annum.  »1 
\pItlicatlon*.  which  mu.»l  be  in  writing,  wt 
if  t.  .-timoniaU.  should  be  addrcrd  lo 
rare  D«v|ps  and  Co..  Advertising  a-.-cnl..  fii 
fhrnhill. 
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GUAYAQUIL  AND  QUITO  RAILWAY  COMPANY, 

(REPUBLIO       OF      EOUADOR.) 


(IiK-orporateil   under   tlie  Laws  of  tlu_-  Stale  of  New  .leisey,    T.S.A.) 


A   PROSPECTUS  i>  now   ln'iii.i:  issu.ii   l.y   th.'   (iii,iy;njuil  :iii(l   (..luito   P^iilway   Coui|aiiy.  (Hi   hrhiilf  cjf  the   L<mti-;ictorN 

f..r  til.'  i.naii,  iNYiTiNr;  srr.scKiPTi<.)N8  toi- 
$2,253,000  Six  per  Cent.  Prior  Lien  Mortgage  Cold  Bonds,  par;  of  a  total  authuriscil  i.ssue  of  $-i,-l«6,uoO  in 

Hoi..i>  t.i  liraiej-  of  ^i,iMi(i  vacli,  at  the  prico  of  90  per  cent.,  ^iz.,  i'lsl  !;;>.  'M.  per  liou.l  of  SKOOo  (Xio:-.  i>.  2,1.), 

PAVAULl-;  at  Messrs.  OLVN,   .MILLS,   (TltHlf;   AN1>   fO,  G7,   Luinbiud   Stu'i-t,   Lnndon,   E.C.,  as  f,,ll,,us:— 

i  pir  cent.    =  .Ltd    .-,    y    On    ApiiLcatiuii 
■2.^  ..  ..       :.t    <■.     0       ..    AltotaiuiH. 

a.'.  ..  ..       71   11;    0       .,    C.Mi    A|>ril.   1809. 

■2-r,         ..        ..     :.!    c.   0     ..   fJtJi  Jhiv.  v.mt 


<r   till/   wlidlr   iiKiy    lie   paul    ii|i   in    full   iu   ailvauce  ou   auy^datf   fixed   fur  j:;iyuient   id'   iiistalmeiit.'^,    under  di.scouut   at    the   rate  ul 

3  i>er  cent,  per  annum. 

The  LIST  of  SUBSCRIPTIONS  will  OPEN  on  MONDAY,  the  15th  February,  1909,  and  wil!  CLOSE  on  or  before  THURSDAY, 

the  ISth.February,  1909. 


In  accordance  with  the  terms  of  the  Agreement 
ol  the  30lh  Septemlier,  1908,  hereinafter  mentioned, 
anti  a  Trust  Deed,  dated  8th  December,  1908,  made 
between  the  Railway  Company,  the  Windsor  Trust 
Company  (of  New  York),  as  Trustees,  and  the 
Government  of  the  RepuUlic  ol  Ecuador  (being  a 
Trust  Deed  to  secure  the  Prior  Lien  Bonds),  the 
Bonds  are  secured  by  a  Prelerential  Mortgage  on  all 
the  Property,  Franchises  and  Effects  of  the  Railway 
Company,  having  a  pr;ar  charge  rantiing  in  front  of 
the  existmg  Mortgage  Bonds  of  $10,808,000,  and  are 
guaranteed  unconditionally  as  to  Principal,  Interest 
and  Sinl<in^  Fund  hy  the  Government  of  Ecuador 
and  secured  by  a  first  charge  and  lien  on  the  entire 
Customs  Rev 


H.iiul..,     ttiit      amount      of      wliiieii      wan     orgiiiall.v 
sl.'.-.'Sli.OUl),     hut     whldl    Jli'.s    been     reduce.d     hy    t'lu' 
sinkiira  Fluid  1..  sIH.siiN.iillli)  eun.-ilil   to  tJu-   isvne  of 

!   ,,     -;   1" ,-  \    ].'  1    (  .  Ml      I'l   .i;     l.mi    B.ni.ls   lla^,",^ 

Dceenili 
Nhow  Jl 
ll."..s:i;i 

■|  1.    1 

er.  jmis.  a 
monUd.v   ; 
l.ii-    niunt 

rejior 
vei-agt 

ed  l.v  ealde  tiom  lieuadoi. 
ot   13s,tli)3  wuere.s  or,    s;r.,v. 

V','t|■';,'lH.^'^-ll|i■|u  .'iii.,1      \-,ii .1    .-;i,.li    Sc'lu-ne 

lin.    I'.iiiN,  aiHi   i:ir   Tin^,    0.  ,.l    i.i    -i  >  iiir   1  ii,'    |ii.;<-n. 
,--.e-    .■..lilaili      t:ir     I.,  h.tt.rr.;     t.    ilu:. 

(1)    The   Government    ol    Ecu.ador    unconditionally 
guarantees    the    payment    of    principal,    int.j'est    i-nr^ 
binking    Fund   on    the    Bonds    hy    a    preferential    lien 

111.-    i::. 

■I'ilr 

I'll-     Ki 

1    l'_'ii;<  - 
«:i\     1.. 

["  '     Hiiiinn.   M5  tliat.  a.part 
1  i    III.'  •'.   net   earnings    of 
nly    £834  .per   weeli 

e    Llmeiimient    of 
ir    guarantees    to 

Tl 


11" 


of  the  Republic. 

I.I. 


Ill   ,1a 


on  Its  entire  Customs  revenue,  and  undertakes  that 
after  the  31st  December,  1908,  there  shall  exist  no 
charge  on  the  Customs  Revenues  in  priority  to  or 
ranking  pari  passu  with  that  assigned  to  the  Prior 
Lien  Bondholders,  and  that  it  will  not  in  future  con- 
stitute any  charge  on  such  Revenues  to  the  pre- 
judice of  the  Bondholders'  rights.  The  Banks  in 
which  these  Revenues  are  deposited  are  to  set  aside 
daily  as  and  from  the  Isl  January,  1909,  without 
intermission  throughout  each  year  the  necessary 
quota  of  the  annual  deht  service,  and  remittances 
are  to  be  made  each  fortnight  to  the  Bankers  in 
London   charged   with   the  service  of   the   Bonds 


li  irjla.    ami 
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annum    in    uovei  iini 
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if  the  X'nor  la>'n   Bo 
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e,^  or  I{ailway  Honds)  of  ,'5048,4811 
The  Customs  revenue  of  tlie  Government  of  Bcua- 
11-  durhi"  the  foiiv   \ears  from  1904  to  19(17  is  ofli- 
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il  and  (;iiilo  l!ail«a>  (-..iiipi 
il.IUll  HoiMllio!,|ri,-.  ulii.h  I 
.lilliri.     I'.lliS.    I.\     l!e     Cna^' 


Applications  for  the  Bonds  will  only  he  received 
upon  the  'erms  of  the  Prospectus  and  upon  the 
Form  of  Application  accompanying  '"e  same,  copies 
of  which  can  he  oiitained  of  Messrs.  Glyn,  tvlills, 
Currie  and  Co,  67,  Lombard  Street,  London,  EC; 
Mcss-s.  Morley,  Shirreft  and  Co  ,  Solicitors,  53,  Gres 
ham  House,  Old  Broad  Street,  EC;  Messrs  H. 
Vigne  and  Sons,  2,  Tokenhouse  Buildings,  EC, 
Brokers;  and  Mnssrs.  B  Newgass  and  Co.,  75  76, 
Lom'3ard  Street,   London,   EC. 


The  BIrmlngtiam  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
»nd  Sale  by  Iiuiiiediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Asles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Uanuficturert  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  casstructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC-    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 
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i-Ac.r.  Til*:'  liall-\  i:.ii  1\    u^ull--  ol   iliL  ()UUi<l    liuiik  Kail\\;i\'  ol 

Taif  Vale  Railway 16'  Canada,    ofliciall\'    (iL'clari'il    yesterday,    liad   1)l-<.-ii  awaited 

HuiiJir  liarnsiey  Railway 167  with    miicii    interest.     Tiirougliout    tlie    year    i(|u8    fjioss 

North  i-ondon  Railway 168  reccipts   Suffered    verv   serious   reduction,    and    it    \\ill    he 

LondonS:  North  Western  Riy-      1611  recalled  that  iu  the  first  half  of  the  year  only  the  4  per 

.Midland  Railway 169  cent,  guaranteed  dividend  was  paid  in  full.     The  regular 

Great  Northern  Railway 171  .  j^^,,.  ^^,^^^    dividends  Oil  tile  First  and  Second  Preference 

Great  Central  Railway    ITJ  ^^^^^^^^  ,^.^^,   ^^^  ,^^.  ^„       .^,1^.^,   „„   acCOUllt  of  the  \er\-  SerioUS 

North  Eastern  Railway 173  .  -  ti  i       i-         -  ■    *       i'     ■         .i 

,.^  loss  of  revenue.      1  he  reduction  in  eross  receiiits  durint'  the 

.Mosi:v  .\\u  Stock  .Makklts    '"^  t:     ^  i     ir     r  o  i  ^i  .-   ,  »i  ■      ■• 

wi'  KiY  Thafiic  sum.mai<%- 160  "''^'-  "'^''  '^''  19O"  ^\as  no  less  than  £402.000  on  the  main  line 

DiviD.!^..  ANNoi;xcE.MBSTs  ---1!!!  16U  ^^'^^^^'.'  ="1^1  '"  sp't"-'  "''  '^  ^'»\.'"K  "^  I'34M.uoo  in  expenses,  tiie 

Railway  Notes i6«  divisible  sur]>his  was  onh'  /  1.S0.500  against  /  515,000  a  vear 

ago.     During   the   second    half   of    1908    the   reduction    in 

expenses  continued  on  a  very  large  scale.     In  fact,  up  to  the 

r-pij  T-i      D  A  1  T    \Y/  A  V     TI  1\/I  P  Q  *^"'-'  "^  November  there  was  a  saving  in  the  expenses  of  no 

1  ll  EL.      l\r\ll— I  W  /A.  I         1  llVl  lL.O.  less  than  £318.500  in  ti\e  months  on  the  main  system  alone. 

,.,,,.,  ,.-,,i-/,  fi-tt-i-  ^  .v/-/-;.  1 1-  ConsequentK'  the  net  earnings  on   the  main  section   were 

rVliLlSllED  i;i  Ehi    6.I/6A/1.I)  .  1,-1  /^         ,1         .■  ,1        f  II 

only    £30.000  lower   for  the   li\e  moiitlis   irom   July   i   to 

THE  OLDEST  RAILWAY  NEWSPAPER.  November  30.     The  month  of  December  seems  to  have  been 

,,   ,   ^    .      ,_,,  less  satisfactorw     .\   gross  decrease  of   /'52.000   has   been 

Established     in     1837.  .  -  J^       .  — ^    . 

accompanied  b\-  an  addition  to  expenses  oU.3u.0oo.  so  that 

n/fj:r..f/,:^  .i.i.ircu:    '  Ai.ii Mb  1  Kv,  1....S,,  .s. "   / w./i."'.-  .\ ,■.      M4S  i.i.KKAKu.  j^^^.  ^j^^^  m„nth  there  was  a  net  lossol.  sav.  £()2.oooagain>t  no 

Offices:    12,  Norfolk  Street,  London,  W.C.  change  at  all  in  the  net  re\enue  for  the  month  of  November 

____^^  Tiiis  £62,000  is  exactly  2.I  per  cent,  on  the  Second  Preference 

"  for  the  year,  and  explains  why  tiie  declaration    on    that 

THE      STOCK      EXCHANGE.  '^sue  yesterday   was  at  the  rale  of  2i  |)er  cent  only  lor  the 

_  3'ear.  as  against  liie  lull  rate  of  5  jjer  cent.,  which  had  been 

^^j^i^.,,.  hoped  for.  and  which  the  November  monthly  statements  led 

man\-  ]ieo]>le  to  expect.    .As  it  is,  the  First  Preference,  w  liich 

\  I  EMbliRS  i.f  ll,.-  STOCK  E.Xt'HANGK  a..-  NOT  ALLOWED  received  nothing  for  the  lirst  half  of  the  vear  1^08.  will 

Ji    to  -\dvertise  for  BVsixKss  PLKi'OSLS,  or  to  issue  Circulars  to  receive  its  full  5  pel  Cent,  and  the  Second  Preference  will 

persons  other  than  their  own  Principals.  receive  half  its  dividend  lor  the  \ear.  atrainst  tiie  lull  rate 

Persons   who  advertise   as  Brokers  or   Share    De.ilcrs  arc    Not    Members  of  j-    .  .  •  i    i  i .  i         i  i  i 

the  Stock  Exchanse.  nor  in  any  w.-iy  under  the  control  of  the  Committee.  Ot    -,    per    Cent,    paid    lor    I907.       It    ma\     also    he    ohsers  ed 

Members  is-iiins  Contract  Notes  arc  required  to  u9e  such  .1  form  as  will  {[^^f  t]^g  Third  Preference  will  receive  nothing  as  iigainst 

provide    that    the    words   "Member  of    the    Stock    Exchanse,    London,      shnll  .  xr^.i-        .1  .,1  1 

immediateiv  follow  the  Signature.  ]  per  cent,  paid  for  Kjoj.      In  lact.  taking  the  vear  through, 

m;\■'.;f^^"n'^t"l^e^1r{l;^o,o'rw''£rn^"^n'fr.:r.t^he^^,ir'o?^^^^^^  the  company   is  distributing   about   £275.000  less   for  the 

obtained  on  application  to  past  year  than  It  did  for  iqoj.  and  in  view  nl  the  years 

EDWARD  sattkrthwaite.  hcavv  loss  in  gross  receipts,  this  is  not  an  nnsatislactorv 

committee  Room.  stl^k^^S-l^.'t.liSrE.a  "'  ""  ''^''  '■""'"'«''  Outcome.     The  severe  fall  in  (irand  Trunk  junior  stocks. 

after  the  declarations  of  the  dividend  yesterday,  was  dm- 

to  the  fact   that  (piotations  had  discounted  the  payment 

The     English    Association    of    the     American    Bond  "l  the  hill  rate  on  the  ••  Seconds."     The  Third  Preference 

A    ou       u  lA  T  ■      i-  A  'ell  from  48  to  43,  the  Second  Prelerence  Irom  i)i.'.  to  85, 

and   bbarenolders,    Liinuted,  an^j  ^i,,,  ordinary  from  iql  to  18.  all  because  the  romiian\- 

.-..  uKKAT  wiNciiKsiii:  siiiiii,  i.iiMioN.  dccidcd  to  distribute  £62.000  Icss  than  the  uKuket  exjur  ted. 

TRisir.r.3  .(SD  DiittcToKs.  It  was  recognised  that  there  was  some  lack  of  iMopoi  tii>ii  in 

Alfred  w.  smiihers.  fUq.,  Chairman.  Lond<'n  this  Severe   fall,   and   prices  soon   began    til  recover  .i:,'.lill. 

■"  wJuer\imn:y"i.;s^.r'Lond;:;.  '■"''•  The  discrepancy  between  the  November  %no,  kin«  stateimni 

Tliomas   Ri-.vnold-.    K.M) .    London  and     the     lialf-\'earl\'     results,     as    a     whole.     W.IS     ti|iili,lbl 

lit.    1l«»n.   Lord   Welby  of   .\llington.    G.C.B.,    Ix^ndon.  .    -        .   .        ^"i       r  '  .    *i     *    *i         r        *  i      :  i     i i  . 

*■  explained  by  the  fact  th.it  the  directors  decidnl  to  lediK.. 

"*'*''^''''  the  suspense  accounts,  or  otherwise  streiistlnii  tli.-  lin.im  i.il 

i.,nu«.n   io,'!;t'"s.ri!  "^'ul^  "\trt!;;""R!,nk.   L,.i.  position.     The  com,x.nv  will   to  that   extent    I,.-  1.1  tti,    ...1 

.UFNT..!  IN  AMm.-,  AM.  c.NAP.,.  tliau  if  the  luKlior  payment  h.i.l  been  mntle       lli.   .iiitl.>..k 

The  B»ukof  Montf.>.il.  Tlu-  Mortem  Tr»-t  c  fw   10<>-|    also   has   to   be   t.iken    llll-i  aircoui.t.   aii-l   ;.lr.  ad;, 

The    As,^iation   acts    ..   A.ent    f..    .r..n...mil.in|,    to    Am.ri.a    aii.l    Cnii  ..1 ,  t'''''e     iiaS    been      .,     in.uk.-.l      impi-nemenl     IH     the     tl.Utl. 

Shares    of    Railway    and    other    Cominnli-s    for    reUL-iration ;    umlerlfike-    th.-  returns.       The  latest  WeeklV  letum   show-  .111    ITlljiri  iVeniellt 

Collection  of   Dividends  and   Riahts    to   New    I>sups:   eashr-i  C'.niion-.    Krnwn  r    „  ,.,_],.     ,-,,    „  ,,     i,  ,.     ,,     ,,•„,. I-        ,,,,1      ,,     ..iiumc      ti  irtir, 

BockN.   etc. ;   and   also  npre^nts  all    Lon.k,n.    Americ:.n   and    Can.ndian   con,  of    IiearU     £32,000     (<  H      a     Week,     .ill.l     .1-     ■  ■  .tlllllt,      U  ."IIH^ 

r'-inies.  compare  with  low  hf.'iir.\s  in   iftoj.  increase^'  .iie   lik.  Iv    to 

Full  partioulaK  can  be  obt-oine.!  <in  application.  ,       »  , 

T.   LIXDLEY,   Manager.  CHAS.    U     BRASSKY.    Secretary.  Continue. 


THE     RAILWAY    TIMES. 


[EF.r.KUAKV    13,    1909. 


THE  END  OF  THE  "  ALL  GRADES  PROGRAMME." 

The  award  "l  Sir  lidward  Fr\-  111  tlu'  arlutiatKin  between 
the  London  and  North  Western  Railway  Company  and 
its  employees,  a  sumniarv  of  which  was  published  in  our 
last  issue,  met  at  first  with  rather  pessimistic  reception 
from  shareholders  and  tlie  Stock  Exchange.  A  little  con- 
sideration has,  however,  convinced  the  majority  of  those 
financially  interested  that  the  award  provides  on  the  whole 
a  very  satisfactory  settlement  of  outstanding-' difficulties, 
many"  of  which  have  long  been  a  source  of  some  anxiety 
to  directors  and  ofticials.  The  award  practically  puts  an 
end  to  disputes  for  five  vears,  and  not  the  least  satisfactor\- 
element  in  the  situation  is  that  its  terms  have  been  approved 
by  the  leading  representatives  of  the  employees.  It  is 
trne  that  some  of  the  claims  of  the  employees  have  been 
granted  :  and  that  it  has  been  found  practicable  to  accede 
to  their  demands  is  an  encouraging  point  in  the  railway 
position.  As  a  matter  of  fact,  liad  the  demands  of  the 
.\malgamated  Societ\-  of  Railwav  Servants  not  exceeded 
the  bounds  of  the  practicable,  it  is  pn.ibable  that  a  con- 
ciliation board  would  have  lieen  unnecessary  :  but  the 
'■  all  grades  programme,"  of  wjiich  they  were  the  instigators, 
could  not  possil)lv  have  been  accepted  by  the  railways  if 
the  latter  were  to  continue  to  be  worked  as  commercial 
undertakings.  This  was,  of  course,  denied  by  the  spokes- 
man of  the  society,  but  the  first  arbitration  shows  con- 
clusivelv  that  their  demands  were  utterly  extravagant.  It 
would  be  idle,  however,  to  deny  that  railway  directors 
accepted  the  compromise  proposed  by  Mr.  Lloyd  George 
with  no  little  anxietw  and  this  has  been  reflected  to  some 
extent  in  the  low  prices  of  railway  stocks  which  prevailed 
during  tlie  greater  part  of  last  vear.  While  no  one  supposed 
for  a' moment  that  the  full  demands  of  the  men  would 
be  granted,  it  was  just  possible  that,  in  deahng  with  the 
complexitv  of  details  to  be  considered,  the  arbitrators  might 
not  fully '  appreciate  the  difficulties  with  which  railwav 
directors  have  to  cope  at  the  present  time.  Sir  Edward  Fry's 
award  indicates  that  railwa\-  shareholders  have  now  little 
reason  to  fear  that  their  interests  will  not  receive  adequate 
consideration,  and  we  think  that  the  impression  created 
by  the  award  has  a  good  deal  to  do  with  the  improvements 
in  home  railway  stocks,  wliich  have  been  a  feature  of  the 
week  on  the  Stock  Exchange. 

SIGNIFICANCE  OF  THE  NORTH  WESTERN  DIVIDEND. 

1  he  North  Western  deckiration  on  Wcdne-dav  rounded 
111)  the  English  dividend  season  m  an  eminently  satis- 
factory manner.  The  chastened  mood  in  which  the  earlier 
announcements  were  received  was  parth"  dissiiiated  last 
week-end  when  tlie  Midland  tlistribution  was  found  to 
have  exceeded  anticipations,  Vmt  the  drop  oi  only  half 
a  point  bv  the  premier  organisation,  after  publishing  a 
tr.ifiu  (licreaM-  ot  i  ',71.000,  has  restored  confidence  to  a  re- 
markable degree.  "'The  consolidated  stock  went  up  two 
]ioints  on  the  announcement,  and  the  week  closes  with 
North  Westerns  recording  an  advance  of  4  since  our  last 
isMic,  The  traflics  had  lieen  under-estimated  In'  no  less 
than  /"do, 000,  tlie  actual  decrease  being  £310,151.  (.o(]ds 
receipts  were  down  by  £.;3.5,i2l,  while  the  passenger 
revenue  sliowed  an  advance  of  £23,070.  The  grox^  re\enur 
from  all  sources  declined  bv  fjofhj^^.  .iiid  the  woi  kiii.i^ 
expenditure  bv  £221.577.  --"  "'•''  ""'  "'''  revenue  is  onlv 
down  bv/.S5.2iiras  compaied  with  last  vear.  1  his  permits 
of  .1  diviih'nd  at  the  rat.-  ot  ()■;  pel  cent,  per  annum,  a^.iiiist 
7I  pel  I, -lit.  ,1  \'e,n  ago,  wilh  a  e,n  I  \dorw  aid  reduced  li\- 
/j.j.ooo,  Nothiu.i;.  hi.wevei.  is  added  to  .i^enei  al  reserve 
as  e.inip.iled  with  (;5<i.ooo  so  (hsposed  ,1  vear  a,i;.>.  Everv 
item  lu  the  (  \p..n(li"ture  shows  .i  reduition,  with  the  exc.-p- 
tions  ol  carriag.'  and  wa.tiou  repaiis,  compensation,  lates 
ami  taxes,  and  steamboats,  the  expenses  under  each 
ol  these  heads  registering  a  sh^ht  advance.  Thi-  remark- 
.il.le  e((.noni\-  ehected  lilUst  be  ehlelh"  attril)llted  to  the 
pohe\'  ol  working  ai;ieeineiits,  lor  the  .in  ounts  <if  the  allied 
.Midl.md  line  exh.ibit  ,1  siiiknii;  p.nallel  to  the  North  Western 


report.  In  this  direction  lies  the  promise  of  the  future  as 
respecting  British  railways,  and  it  is  to  be  sincerely  hoped 
that  the  hopes  raised  by  results  already,  achieved  will  not 
be  damped  by  Parliamentary  opposition  to  schemes  for 
further  co-operation  and  increased  economies. 

MONEY  AND  STOCK 
MARKETS 


Cjnliiiu 

jLiion  Days 

.  .     P"ei> 

22 

General... 

25 

Mines 

.      ...    Mar 

9 

(icneral  ..  . 

„ 

10 

Mines    ..  .. 

-26 

General  .... 

21) 

SETTLRM1S.NT    DaTES. 

CONsois  : —   Monday,  .Mari  H    I. 
Ticket  Days. 

Mines     Feb 

ticneral   ,, 

Mines Mar. 

General ,, 

Mnies ,, 

General ,, 


-3 

1 

24 

/ 

10 

1 

II 

1 

29 

\ 

30 

) 

Pay  Days 
Feb.  25 
.Mar.    12 
Mar    31 


Uur  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding-  period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 
Last  Vear. 

Banli'sCoin  and  Bullion. . 

;£36,2i5,86i 

;i34>694.946 

;£38,034,490 

i;25,7«7.25« 

/24,oio,675 

£28,618,570 

Proportion    of  Reserve   to 

Liabilities 

49^  per  cent. 

47I  per  cent. 

53^  percent. 

Kotes  in  Circulation    .... 

£'28,878,610 

£29,134,270 

.£27,865,920 

3  per  cent. 
2 .,".,  per  cent. 

3  per  cent, 
aj  per  cent. 

4  per  cent. 
3t  percent. 

Open  Market  Discount  .  . 

Bankers'     Clearing  House 

£233,996,000 

^298,044,000 

£216,115,000 

Silver  bars,  peroz.  (spot) . . 

2;2d. 

24d. 

25  *d. 

Consols  (account) 

ssi 

83i 

H'i 

French  3  per  cents,  (ace.) 

96f. 

96f. 

96f. 

Pans  Cheque  exchange  .  . 

25f.   20i-C. 

25f.  iSic. 

25f.    iSc 

New  York  60  days  ditto  .  . 

— 

«4-85i 

$4.82i 

Kio  de  Janeiro  exchange  . 

i5./^d. 

I5,^d. 

l5fB-d. 

Valparaiso  go-day  exchange 

nlljd. 

iiJSd. 

9td. 

Calcutta  transfers     

IS.  3?-|d. 

IS.  3 Hid. 

I-*.    3  if  J. 

Hong  Kong  transfers  .... 

IS.  9d. 

IS.  9.W- 

IS.   ii^d. 

Shanghai  transfers 

2S.  4jd. 

2,.  4i'l- 

2s.  7d. 

Apr 
Apr. 
Aug. 


1907. 


litrr  tent., Oct    3 

.  igo7 

4  perc 

=nt.,Jan 

,,        .,         Nov. 

.,        ,,        Nov. 

7,  1907- 

„       Mar 

„       ,.         Jan. 
.,       ,.       Jan    . 

7,  190S. 
1,  1Q08, 

.^     ■■ 

„       iMaj 

Tlie  Bank  return  this  week  was  of  a  satisfactory 
cjiaractei.  The  com  ami  bullion  imported  amounted  on 
h.i'lanic  to  y  i.o7'i.o.io,  while  £442.000  was  received  from 
the  country  and  a  lurther  contraction  in  the  active  circula- 
tion of  notes  issued  of  £256,000.  resulted  in  an  increase  to 
the  reserve  of  /i, 777, 000.  The  continental  exchanges  are 
now  s.)  improved  that  French  gold  is  being  retained  here 
wink-  (^.eriTian  coin  also  is  being  returned  from  Egypt, 
ami  the  .iiilv  exports  are  those  destined  for  South  America 
to  assist  the  mo\'ement  of  the  considerable  crops  which 
are  in  course  of  being  harvested.  The  (Government  is 
receiving  a  large  augmentation  of  funds  by  the  collection 
of   taxes  and   I'ublic  deposits  are  up  £3,114.000,   and  the 

,n.,ikft  is  the  1 rei   bv  £1.957-^00.  this  being  the  extent 

ol  the  drop  m  other  tleposits.  The  maturity  of  bills  taken 
from  the  market  is  sliown  1)\'  a  decrease  of  £606,000  in 
wtlier  securities  and  rro\-ernnient  securities  are  unaltered. 

\s  the  result  ot  these  changes  the  proportion  of  reserve 
t,,  h.il.ihties  Is  2.',  ))oiiits  better  at  49.72  per  cent.  In  spite 
ol  the  sui.ill  ainount  of  loanable  monev  in  the  market, 
iiidK  ated  l.v  the  level  of  other  deposits  (£41,321,000),  the 
i.iles    loi     loans    ami    tliscounts    show    little    tendency     to 

ippio.ich  the  l'>auk  late.  Since  the  issue  of  the  Russian 
|n,u  a  demaud  has  spruu,t;  up  on  Continental  account  for 
l)ills  and  securities  m  tlie  London  market.  •  It  is  even 
stated  that  there  ha\'e  been  considerable  purchases  of 
Constjls   on   foreign   account.     Moreover,    the   Government 
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broker  is  also  in  tlic  market.  Tiiese  se\eral  tactors  luixe 
sufficed,  during  the  i)ast  week,  to  put  a  different  complexion 
on  the  prospects  of  the  stock  markets. 

The  account  which  terminates  during  the  week  was 
remarkable  for  a  general  rise  in  foreign  securities  which 
embraced  almost  every  nationality  whose  stocks  are  quoted 
in  London.  The  Imperial  (ierman  5  per  cent,  loan  rose  one. 
French  Rentes  rose,  the  Russian  consolidated  railway  bonds 
were  more  than  one  up.  Turkish,  Spanish,  Japanese. 
Greek.  Mexican.  Brazilian  and  Argentine  securities  all 
showed  substantial  advances.  So  world-wide  an  improve- 
ment in  i)rices  indicates  clearh"  that  at  tiie  liottom  of  the 
present  upward  movement  on  the  Stock  Iixcliange.  is  a 
general  tendency  to  regard  the  political  situation  abroad 
more  favourably  than  heretofore.  To  this  the  visit  of 
King  Edward  to  the  capital  of  Germany  has  contributed 
not  a  little.  There  were  numerous  rises  of  one  per  cent. 
in  Foreign  Railways.  Central  Uruguay  of  Montevideo 
rose  3,  San  Paulo  2,  and  Great  Central  Northern  of 
Columbia  Bonds  2A.  American  rails  continued  their 
u]>ward  mo\-ement,  and  what  is  perhaps  of  greater  signifi- 
cance, there  were  numerous  rises  amounting  to  one  per 
cent,  among  their  bond  issues. 

Home  rails  shared  in  the  advance  though  not  with  the 
same  uniformity.  The  rise  in  these  stocks  was  deferred 
to  the  last  few  days  when  the  announcement  by  the  directors 
of  the  London  North  Western  Railway,  that  the  dividend 
to  be  recommended  would  be  bj  per  cent,  caused  the  price 
of  that  stock  to  be  put  up  2i  points.  Last  year  the  divi- 
dend was  7]  per  cent.,  and  on  this  occasion  a  reduction 
to  the  extent  of  J  or  i  per  cent,  was  generally  anticipated. 
The  fact  that  a  dividend  could  be  recommended,  only  i 
per  cent,  less,  was  very  fa\-ourably  recei\'ed  and  the 
announcement  was  made  a  signal  for  a  hoisting  of  prices 
all  along  the  line.  Home  rails  have  been  too  much  neglected 
of  late,  and  an  upward  movement  is  long  overdue.  The 
rise,  which  cheaper  money  and  better  prospects  would  have 
justified  many  months  ago.  has  been  deferred  bv  the 
pressure  of  new  issues  of  caj)ital  upon  the  resources  of  the 
market  and  by  the  uncertainty  and  apprehension  caused 
by  the  situation  in  Morocco  and  in  the  Balkan  Peninsula. 
The  fact  that  the  companies  have  met  the  contraction  in 
trade  during  190S  with  remarkable  judgment  and  tactical 
skill  has  yet  to  be  fully  appreciated,  but  it  is  beginning  to 
be  recognised  that  the  moderate  increases  of  capital  which 
have  recently  ruled,  and  the  lasting  character  of  many  of 
the  economies  now  introduced,  will  suffice  to  bring  about 
a  general  improvement  in  the  rates  of  di\idend  earned, 
even  without  the  assistance  which  would  immediately  be 
afforded  by  any  expansion  in  the  trade  of  the  country. 

The  events  of  the  week  are  of  unusual  interest.  Last 
Saturday,  though  the  tone  was  firm,  little  business  was 
done,  and  prices  moved  hardly  at  all.  The  smooth  working 
of  the  Railway  Conciliation  Board  was  discussed  with 
satisfaction,  but  the  award  in  the  case  of  the  North  Western 
Company,  which  led  to  the  subject  being  discussed,  did  not 
immediately  help  the  stock  of  that  railway,  and  it  fell 
I  during  the  day  in  company  with  several  other  Home 
rails.  In  foreign  stocks  there  were  numerous  small  rises 
which  continued  on  Monday,  giving  a  lead  to  Consols  and 
other  gilt-edged  stocks.  There  was  then  a  rall\-  in 
.\mericans  and  Canadian  Pacific,  and  Grand  Trunk  stocks 
made  substantial  advances.  In  Home  rails  the  move- 
ments were  irregular,  and  it  was  not  until  the  following 
day  that  any  marked  change  occurred  in  the  tone  of  the 
market  in  these  stocks.  London  and  Brighton,  Great 
Northern,  North  Eastern  and  North  British  stocks  then 
made  some  improvement ;  at  the  same  time  rises  took  place 
ni  the  gilt-edged  section,  and  with  a  further  advance  in 
loreign  securities,  .\mericans  continued  rising  and  Canadas 
and  Grand  Tnmk  sttxrks  were  carried  with  them.  Numerous 
rises  also  occurred  in  foreign  railways.  On  Wednesda\-,  the 
announcement  of  the  dividend  on  the  North  Western 
railway  determined  a  rise  in  Home  rails,  but  these  were 
not  alone  in  the  movement.     A  buovant  tone  characterised 


almost  every  section  ni  the  market,  breweries  alwa\'s 
exce])ted.  Consols  rose  i.j-ib  ;  in  Paris  and  Berlin  the 
markets  were  rejxirted  tirm  all  round.  .\11  investment 
stocks  tended  to  advance,  both  home  and  foreign.  In  the 
mining  market  as  elsewhere,  prices  also  moved  upwards. 
The  ne.xt  dav  was  one  of  active  fluctuation,  a  tendency  to 
take  |irotits  combated  the  advance.  i)ut  sui)])i>rt  canie 
to  the  gilt-edged  section  both  from  the  (  ontinent  and  New- 
York,  and  the  linal  lesult  was  an  ap])recial)le  rise  during 
the  da\',  which  again  comi)rised  almost  everv  section  of 
the  market.  Foreign  securities.  Foreign  rails,  and  .American 
rails  all  sharing  cons|)icu()usly.  In  regard  to  Home  rails, 
they  must  be  considered  so  far  to  have  been  swept  up  in 
the  general  rise,  the  improvement  here  bein,;'  chiefly  due 
to  professional  bidding  exercised  u|wn  a  market  in  which 
stock  was  scarce. 

The  (iuayaquil  and  Quito  Railway  Company,  on  belialf  of 
the  contractors,  invite  subscriptions  for  .$2,253,000  h  per 
cent,  prior  lien  mortgage  bonds  at  90.  unconditionally 
guaranteed  as  to  principal,  interest  and  sinking  fund  by 
the  Government  of  Ecuador,  and  secured  by  a  preferential 
lien  on  its  entire  Customs  revenue.  The  ])reliminary 
announcement  of  the  last  half-year's  working  of  the  Grand 
Trunk  Railway  was  disappointing.  The  surplus  was  no 
more  than  £445,000,  including  the  carry-forward,  which 
allows  for  but  2i  per  cent,  for  the  year  on  the  second 
preference  stock.  The  market  had  generalh-  anticipated 
that  last  year's  distribution  of  5  per  cent,  would  be  main- 
tained, notwithstanding  the  shrinkage  in  revenue  and 
considerable  disa])i)ointmeiil  was  felt  at  the  reduction. 
Prices  broke  in  sensational  fashion,  the  second  preference 
falUng  quite  ten  points,  but  recovering  somewhat  before 
the  close.  Holders  have  the  excellent  traffics  return  of  the 
week  to  encourage  them,  and  in  view  of  the  probability 
of  improved  traffics  the  ])osition  has  its  alleviating  features. 
It  may  be  remarked,  however,  that  Grand  Trunks  will 
continue  to  be  a  decidedly  uncertain  quantity,  and  offer 
little  inducement   to  cautious  speculators. 

The  week  ended  on  a  level  of  prices  not  quite  so  gwxl 
as  had  obtained  immediately  before  though  a  strong  under- 
tone was  still  manifest.  On  Friday  evening  Consols  and 
many  other  stocks  in  the  gilt-edged  section  showed  a  small 
advance  on  the  morning's  prices,  though  higher  figures 
had  been  (juoted  during  the  day.  The  same  was  true  of 
Home  rails  exce[)t  that  in  their  case  the  closing  quotations 
were  generally  lower.  In  Foreign  rails  Mexicans  went 
back  in  sympathy  with  Trunks,  and  a  good  deal  of  irregu- 
larity chaiacterised  the  market. 

Tiie  principal  imivements  un  the  week,  s<i  far  as 
they  relate  to  securities  in  which  the  readers  of  this 
journal  are  likely  to  be  interested,  are  set  forth  in  the 
following  table :  — 

Name  of  .Stock,        Ri'ic.  Fall.  N.ime  of  Stock.            Rise  Kail 

Brttish  Funds.  Metroi)olitan  iJi.-trict  ...  —  ...   — 

Consols,   24  percent...     \%    ...    —  Midl.iml  Def.  Orel ll    ..     — 

Do.  (ace.)  2I  percent.    1}  ...   —  North  British  Pref.  Orti.    ij   ...    — 

British    kitiiway  Slods.  Do.     Ord }    ...   — 

Barry  Deferred —  xd  —  North  F.aiitern  Con.s.    ..       J    ...  — 

Caledonian      2     ...  —  North  Staffordshire I      ...    — 

Do.    I'rcf.  Con.  Ord. ...    i.i  ...  —  .-iouih  E.-islern  —  xd  - 

Do.    Def    Con.   Ord....      |    ...   —  Do.      Deferred -    xd  — 

Central  London —  ...   —  Tali  Vale —  xd  - 

Do.      Deferred       — xd  —  fiiiiian  Kaiiwavs. 

City  and  S.  L'.ndon —    ...      i  F^st  Indian   -.A" —      — 

Kurncss —  ...    —  Ut.IrdianPeninsula  ".A"     J   ...    — 

Great  Central  Preferred     i    •■   —  Colonial  K.uh.mys. 

Great  Eastern   J    •••  —  Canadun  Pacific —           { 

Gt.Ntlin.  Prel.Con.Ord.     .'.    ...   —  Gr.ind  Trunk  of  Canada  —  ...      \ 

Do.       Def.  Con.  Ord.    i\  ...  —  I'"-  4pc.  Guarantctd  3           — 

Gr-at\Veslem j...   —  Do.    1st  I'rcrcrei.ce          I      ...   - 

Hull  and  Barnslcy   —  x.l   —  Do.   2nci  Preference...   —   ...    2 

Uncashire  .t  York.sliire  —  xd   —  I>o.   Jtd  Preference ...     -      ..    i 

London  P.r.  and  S.  Coast   —  x.l     -  .Anioi^an    H.iH-.v.ty. 

Do.      Deferred  —  xd  —  Atchison  Common                }    ...   — 

London  Chat,  and  Dover     i    ..     —  lialtin-ore  and  Ohio             ,       .    _ 

London  and  N.  Western  2}   ...  —  Chesapeake  and  Olm-  .     ij          — 

London  and  S.   Western   —  xd   —  Chicago  Great  Wc-icrn                 I 

Do.      Def.  Con.  Dr.).   —  xd  —  CbicagnMil.and  St.  I'aul     t   ...    - 

London,  Tillnir)-,  etc...   —  xd  —  Denver  and   ki->  l^.raniic  —    ..     i 

.Meiropolilan     !      ...  —  !>••       Preferred             4)    ...   - 
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••  Kami.'  of  Stnik.  Rise. 

Erie  Common  i    . 

Do.    1st  rrelcrence h 

Do.  Com.  2inl  I'lef.   ...   — 

Illinois  Central  A 

Louisville  and  Nashville  3A 
Missouri  Kans.  &  Te.xas     .t 

New  York  Central   i 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western    ..      I 

Do.     Preferred — 

Pennsylvania   J 

Reading  Common    — 

•Southern  Pacific  Coinn.    i 

Southern  Common  I 

Do.   Preferred        2; 

Uniun  Pacific  2! 

Do.     Preferred    — 

Wabash      i 

Do.     Preferred     — 

.\ntofa<jasta  Dcf.  (,)r.l.,..    i 


Name  of  Stock  Rise. 

Argentine  Gt.  Western     i 
Buenos  Ayres  and  Pacific   i 
Buenos  Ayres  (it.  Sthrn.  — 
Buenos  Ayres  Western        i 

Central  Argentine    — 

.  Do.     Deferred — 

Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.  1st  Pref.  — 
Cordoba  Central  I  St  Pref.    — 

Costa  Rica     — 

Cuban  Central  — 

Leopoldina    3 

Mexican  Southern     I 

Me.-iican  Ordinary   j 

Do       1st  Pref.,  8  p.c.    I 

Do      2nd  Pref., 6  p. c.   — 
Nitrate  Ordinary \ 

Do.    Deferred   — 

C)ttoman(Smyrna  to  Aidin)- 

.San  Paulo  3 

Siiuth  Austrian — 


RAILWAY   NOTES. 


Weekly   Traffic   Summary. 

The  tiattK:  leci'ipts  Inr  tlie  WLx-k  ending  February  7, 
as  otficialh-  puJilislied  b\-  the  tifty-tour  principal  railways 
of  the  L'nited  Kingdom,  amounted  to  £1,845,757,  which 
was  earned  on  21,383  miles,  being  at  the  rate  of  £86  6s.  4d. 
per  mile  of  line  o]ien.  For  the  corresponding  week  in 
it)o8  the  receipts  of  the  same  lines  amounted  to  £1,804,016 
with  21.33(1  miles  open,  or  £SS  15s.  5d.  i)er  mile.  There 
was  thus  a  decrease  of  £4X,250  in  the  receijjts,  an  increase 
of  47  in  the  mileage,  and  a  decrease  of  £2  c)s.  id.  in  the 
leceipts  per  mile.  Thirty-six  of  the  retiuns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  £14,563  (or  15s.  5d.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  £36,5411  (or 
£1  17s.  3d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  on  these  thirty-six  railways  lor  hxQ 
weeks  in  the  passenger  receipts  has  been  £42,325,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £232,890.  The 
aggregate  receipts  of  the  lifty-four  railways  for  five  weeks 
(January  3  to  February  7)  amounted  to  £9,240,223.  in  com- 
parison with  £0,436,244  in  the  corresponding  period  of  last 
year — a  decrease  of  £187,021. 

BANK   RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  Februarv  10,  compared  with  tliat  tor  the 
previous  week,  shows  the  following  changes  : 

B.^NKINT,    DEPART.MENT. 


'  Feb.  12, 

lyoS. 

i-Vh.  ,,             Feb.  10, 
1909.                1909. 

i 
11,923 
3.113,663 

2,096 
Decrease. 

606,351 

D.-crea=c. 

I 

3,55».^.'in 
13.655,443 

3V,Sl'J,3H4 
4.|,«f,« 

M.3=7.^rC 

27.3!>n.'''55 
•,=  ir.'iT5 

Ua'nhlus.                       i                       i 

Rest 3.4:0,159       3,43-,o8; 

I'ublic  Deposits 7,399,02s     10,512,691 

Other     do 43,278,347  1  41,320,889 

7  D.ly  Bills 23,295             25,391 

i^iovt.  Securities 14,^01,15=     14,801,155 

Olhi-r       do 29,Sf>i,9qt>     29,255,647 

Notes 22,456,260     24,128,175 

Cold  .ind  Silver 1,554,416       1,659,076 

Reseri'e  24.010,676     45,787,251 

R-i'i"- i7-?6p.c.    ,     4,.72p.C. 

i 

1,957,458 
Increase. 

1,67!  915 
104,660 

3.734.033 

3.734,033 

29,618,570 

5vrs   p.c. 

Increase.    I    Decrease. 
I1.776.375              - 

y.'  P-c- 

Market  Rate  2j5.    p.c.              2i  p.c. 

—                    — 

.   i 

36.79''. 575  ''-old  and  Bullit 

55.246.575  Notes  Issued    . 

27,.S6s..,.-o  C  ircul.ition  ... 


ISSUE    DEPARTMENT. 


33,140,530 
51,590,530 
29,134.270 


55  660 


A  I'eripalctic  School.  —  The  Lancashire  and  '\\n-kshire  Kail- 
way  (  ninpaii)-  liavr  equipped  a  car  for  instruction  of  employees, 
the  intention  bein.i,'  to  send  it  to  the  various  locomotive  depots 
wliere  mutual  imjirovcment  classes  have  been  formed.  Lectures 
will  be  given  to  engine-drivers,  firemen,  mechanics,  etc.,  with 
the  object  of  familiarising  the  men  with  the  mechanism  with 
which  they  have  to  deal.  The  car  is  fitted  with  lecture  table, 
models,  (lr,-i\vjnc's.  and  books  rclatin.i,'  to  locomnti\fs. 


Canadian  Railways.— It  was  announced  111  the  Dominion 
House  of  Commons,  Ottawa,  on  Monday,  that  it  is  not  the 
intention  of  the  Ciovcrnment  to  grant  anv  new  aid  to  the 
raihvavs  this  session. 

Panama  Canal.— A  Central  News  cable  this  week  states 
that  Mr.  Goethals.  chief  engineer  of  the  Panama  Canal,  esti- 
mates that  the  total  cost  of  the  work  will  be  ;/;59,40o,ooo.  and 
that  1 11,000  000  cubic  vards  remain  to  be  excavated. 

Activity  at  Horwich.— The  principal  department  of  the 
Lancashire  and  Yorkshire  Railway  locomotive  works  at  Hor- 
wich commenced  working  full  time  last  Saturday.  Since 
September  last  the  men  have  been  on  five  days'  work  per  week. 
Other  departments  are  expected  to  follow^  This  is  regarded 
as  an  indication  that  Lancashire  trade  is  improving. 

Railwaymen's  Thrift.— During  the  last  year  the  employees 
ot  the  London  and  North  Western  Railway  deposited  over 
/97,ooo  in  the  savings  banks  which  the  company  conducts  on 
their  behalf.  The  employees  banking  with  the  company 
number  ■] .yn .  and  the  amount  standin.c;  to  their  credit  is  o\-er 
£698.000, 

Levenshulme- Wilmslow  Line.— the  new  line  from  Levens- 
hulme  to  Wilmslow  on  the  London  and  North  Western  Railway, 
which  was  described  in  our  issue  of  January  9,  was  opened 
for  through  goods  traffic  last  Monday.  The  opening  of  the 
line  for  passcn,c;er  traffic  will  follow  when  the  works  are  con- 
solidated. 

A  Scotch  Express  Accident.— Owing,  it  is  said,  to  the  breaking 
of  a  spring  on  the  tender  of  the  engine,  a  Scotch  express  was 
delayed  at  Selby  early  on  Tuesday  morning.  The  tender  left 
the  rails  and  travelled  some  distance  before  the  train  was 
pulled  up.  No  one  was  injured,  and  the  journey  southwards 
was  resumed  some  two  hours  later. 

Tunnels  under  the  Seine.— The  construction  of  the  Paris 
Metrojiolitan  Railway  tunnels  under  the  River  Seine  is  now 
well  .idwinced.  There  are  two  circular  or  tube  tunnels.  They 
l>.iss  under  the  river  opposite  the  Chamber  of  Deputies  and 
run  to  the  Concorde  Station  in  the  Rue  de  Rivoli.  going  first 
under  the  river  and  then  under  the  Place  de  la  Concorde. 
Each  tunnel  is  600  yards  long.  A  bed  of  water  bearing  sand 
was  encountered,  and  the  shield  method  of  excavation  was 
adopted. 

New  Irish  Railway. — The  Sligo  County  Council  have  unani- 
mously agreed  to  a  rate  on  the  county  in  aid  of  the  proposed 
railway  from  Belmullet  to  Colooncy  'junction,  thus  assuring 
the  coiistruction  of  the  line.  .A.s,  moreover,  there  is  considerable 
distress  in  the  extreme  north-west  of  Mayo,  due  to  disease 
among  the  potatoes,  it  is  probable  that  the  Irish  Office  will 
agree  to  an  immediate  advance  on  account  of  the  grant  of 
;£i35,ooo  it  has  been  promised,  so  that  work  may  l>c  begun 
at  once. 

Great  Eastern  Fare  Reductions.— In  accordance  with  the 
announcement  made  at  the  recent  half-yearly  meeting,  the 
directors  of  the  threat  Eastern  Railway  will  institute  a  reduced 
system  of  fares  on  and  after  March  i ,  applicable  to  both  ordinary 
and  season  ticket  holders  within  a  radius  of  five  miles  from 
Liverpool  Street  Station.  The  stations  principially  affected  are 
Hacknev  Downs,  Stratford,  Levton,  Marvland  Point,  Millwal! 
Junction,  Blackwall.  West  India  Docks,  Clapton,  Rectory 
Road,  Stoke  Newington,  and  Stamford  Hill.  The  ordinary 
3d.  fares  will  be  reduced  to  2.\A..  ^A.  fares  to  3d.,  and  where 
at  present  5d.  is  charged  for  "the  single  journey  to  Stamford 
Hill  the  new  rate  wiirbe  4d.  The  "  weekly  packet  "  tickets 
will  also  be  cheaper.  From  Hackney  Downs  the  weekly  packet 
now  costs  2s.  4d.  ;  commencing  with  March  it  will  be  only 
IS.  lod.  Similarlv,  from  Rectorv  Road,  costing  2S.  4d.,  it 
will  be  reduced  to'is.  ;  and  from  Stamford  Hill,  costing  2S.  gd. 
to  2s.  6d.  The  deposits  required  on  season  tickets  will  also  be  cut 
down  by  50  ]ier  cent. 

Railway "  Development  in  Canada.— .\t  a  meeting  of  the 
Roval  Colonial  Institute,  on  Wednesday,  a  paper  was  read 
by 'Mr.  E.  B.  Osborn  on  "Canada's  New  Transcontinental 
Railway  and  the  French  Lands  it  Opened  up  for  Settlement 
and  Investment."  Mr.  0.sborn  said  twenty  years  of  exploration 
and  inquiry  had  demonstrated  that  the  second  storey  of  the 
Dominion  was  as  rich  in  natural  resources  and  had  as  good  a 
climate,  generally  speaking,  as  the  first  storey  of  territories  or 
that  portion  which  was  rendered  accessible  by  the  Canadian 
Pacific  Railway.  Mr.  Osborn  said  the  building  of  the  Grand 
Trunk  Pacific  was  a  long  step  forward  in  the  solution  of  the 
great  transportation  problems  on  which  the  growth  of  Canada 
was  directlv  dependant.  The  ne.xt  step,  he  believed  would  be 
the  construction  of  the  Georgian  Bav  Canal. 
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MEETINGS  &  REPORTS. 


ieh.  15  (.>/..'/.)- 

Fob.  15  {Vi>».)- 

Feb.  15  (.Woir.)- 

Fcb.  16  {Til  s.)- 

Feb.  16  (Thcs.)- 

Feb.  16  (Ti/^s.)- 

Feb.  17  (IlVrf.) - 

reb.  I-  (;/>./.)- 
Feb.  17  (HV(/.)- 
Feb.  17  (IIV,/.)- 
Feb.  iS  [rAiirs.)- 
Feb.  i8(r/»//>-f.)- 
Feb.  18  (Tliurs.)- 

Feb.  18  [TJiurs.)- 
Feb.  18  (r/;wr^.)- 
Feb.  1 8  (Thiirs.)- 
Feb.  18  (T/iKCi.)- 

Feb.  iS  (7V;«/..)- 

Feb.  iS  (Thurs.)- 

Feb.  19  (Fr/.)— 

Feb.  10  (/=■"•)- 

i-'eb.  19  (F'i.)- 

Feb.  23  (Tiies.)- 

Feb.  23  (Tti.-s.)- 

Feb.  24  ((Kff/.)- 

Feb.  24  (»*>./.)- 

Feb.  24  (fr.</.)- 

Feb.  25  (7/iiirs.)- 

Feb.  25  (TAiirs.)- 

Feb.  25  (7-Ai.r.'.)- 
Feb.  26  (A^ri.)- 

Feb.  26  (/r/.)- 
Feb.  26  (/=■«.)- 
Mar.  30  (Tuts.)- 


FORTHCOMING  MEETINGS. 

Shondd.i  and    Swansea   Eay    Railway   (ll.iUycarly), 
Hotil  MriropoU-,  Nwaiis.a.at  12.30. 

-Railway  Share  Trust  and  Agoney  (.\nnual),  Cannon 
Strict  llolrl,  i:  C  ,  at  i.'.30. 

-Railway  Debenture  and  General  Trust  (.\nnnal), 
(  .11111(111  Strict  llolil,  i:.C.,  at  t2. 

-Caledonian  Railway  ^\Vl\arnclilTe),  Merchants  Hall, 
C'llassow,  at  i. 

-North  Staffordshire  Railway  (Half->«arly),  Stokc- 
upon-Troiit,  at  1.45. 

-I»le  of  Wight  Railway  lllaU-vcarlv),  Wcstiiiinslor 
raiac-  Hotel,  S\V..at  2.30. 

-Cork.  Bandon  and  South  Coast  Railway  (HaU-ycarly), 
Albert  Quay,  Cork,  at  12.  Followed  by' a 
Wharncliffe  meeting. 

-Furness  Railway  (Half  yearly),  i.|,  Cicorgc  Street, 
Westminster,  at  12. 

-CoUooney,  Ballina  and  Belmullet  Railways  and  Piers 
(Wharnclitte),  Winchester  House,  E.C.,  at  12. 

-Brecon  and  Merthyr Railway  (Half-yearly),  Palmer- 
ston  House,  EC,  at  12.30. 

-DnbUn  and  Lncan  Electric  Railway  (Half-yearly), 
Convnijham  Road  Terminus,  Dublin,  at  12. 

-Dublin  and  South  Ea«teru  Railway  (Half-yearly), 
Westland  Row  Station,  Dublin,  at  12. 

-Great  Western  Railway  (Half-yearly),  Paddington 
Station,  at  12.  Followed  by  a^  Wharncliffe 
meeting. 

-North  London  Railway  (Half  -  vearly),  Huston 
StaHon.  X.W..  at  i. 

-Manchester  Ship  Canal'  iHalf-vearlv),  Memorial 
Hall,  Manchester,  at   ir. 

-East  and  West  Yorkshire  Union  Railways  (Half- 
yearly'i.  Hotel  Metropole,  Leeds,  at  12.  a 

-Baiter  Street  and  Waterloo  Railway  (Half-yearly), 
Hamilton  House,  Victoria  ICmbankment,  E.C., 
at  12.30.     Followed  bv  a  Wharncliffe  meeting. 

-Charing  Cross,  Enston  and  Hampst'  ad  Railway 
(Half-yearly),  Hamilton  House,  Victoria  Em- 
bankment, at  4.30. 

-Great  Northern.  Piccadilly  and  Bromplon  Railway 
(Half-yearly),  Hamilton  House,  \'ictoria  Em- 
bankment, at  3. 

Didcot.  Newbury  and  Southampton  Railway  (Half- 
yearly),  Westminster  Palace  Hotel,  S.W.,ati2. 

-London  and  North  Western  Railway  (Half-yearly), 
Euston  Station,  at  12. 

-Midland  Railway  (Half-yearly),  Derby,  at  1.30. 
Followed  by  a  Wharncliffe  meeting. 

-Whitechapel  and  Bow  Railway  (Half-yearly), 
4!,  Trinity  Square,  ToworTlill,  E.C.,  at'3.151 

-London  and  North  Western  Railway  (Wharncliffe), 
Euston  Station,  X.W,,  at  1. 

-Miry port  and  Carlisle  Railway i  (Half-yearly), 
Station  Iloii^.-.  Mar\iH.rt,  at  12. 

-Tralee  and  Fenit  Railway  (Half-yearly),  11,  Vic- 
toria Street,  S.W,,  at  2.45. 

-Port  Talbot  Railway  and  Docks  (Half-yearly), 
Great  Western  Royal  Hotel,  Paddington, 
at  12. 

-Bala  and  Festiniog  Railway  (Half-yearly),  Padding- 
ton Station,  at  10.30.  Followed  by  a  Wharn- 
chffe  meeting. 

-North  Lindsey  Light  Railways  (General),  Maryle- 
lx)nc  Station,  N.W.,  at  2.30.  Followed  by  a 
WTiamcliffe  meeting. 

-North-East  London  Railway  (General),  31,  Budge 
Row,  EC.    Followed  by  a  Wharncliffe  meeting. 

-Cambrian  Railways  (Half-yearly),  Palmcrston 
House.  E.C.,  at  2.30.  Followed  by  a  Wharncliltc 
meeting. 

-Fishguard  and  Rosslare  Railways  and  Harbours 
(Half-yearly),  Paddington  Station,  at  2.30. 

-Neath  and  Brecon  Railway  (Half-vearly),  Charing 
Cros>  Hotel,  W.C-,  at  2.30. 

-Ottoman  Railway  from  Smyrna  to  Aidan  (Half- 
yearly),  Winchester  House,  E.G.,  at  12. 


GREAT  CENTRAL  RAILWAY  REPORT. 

The  lialf-yearly  aiimnils  tn  December  31,   \fy<%,  were  issnoi] 
a  week  aRo.     Our  usual  analvsi-  is  appended. 

("AI'IT.\I.. 

Total  expenditure        ..  ..  ..  ..  ..   £'14,904,  |2'i 

Total  receipts  (allocaleil  as  (olliiws)  ..  ..      52,210,320 

Preferred     ordinary     stock       ..  •  •  t.5,,T  T,**'!" 

Peferrecl    ordinary    slock  ..  ..    .'),33>>,S.S(> 

Preference  an<l  guaranteed  sliK'ks  . .  20,507,4X1) 

DelxMiture  stock  ..  ..  .  .  1  i,74(j,9iS 

Second    debenture    slock  ..  ..    <i,>oo,(i93 

Dearne    anil    Dove    share    capital  ..         44,4.5o 


Balance    to    debit    of   capital    accoimt 


;(2,6S8,io9 


l--stiniatefl  further  expenditure — in  the  current  half-year, 
/147.500  ;  in  subsequent  lialf-vears,  {^300, 000  ;  total,  £'>^~.y">- 
Capital  powers  and  other  available  a,ssets,  1^m^},,^Z},. 

The  capital  exijcnditiuc  for  tlie  pia-st  lialf-vear  was  /155.200, 
viz.,  £55.872,  on  lines  open  for  traffic,  /^i  7,453  on  lines  in  course 
of  construction.  ;fi.057  *'"  working  stock.  £71,1.414  on  sub- 
scriptions to  other  railwavs,  and  £513  on  docks,  steamboats, 
etc.  Deduct  amount  from  C.W.  and  ("..(".  Joint  Committee, 
/i4(),i50 — nctt.    £6,050. 

Kr.vu.Nii;. 

The  accounts  for  tlie  half-year  ending  December  31  give  the 
receipts  imder  this  head  as  follows 

Pa.ssengers  —First-class 

,,  Third-class 

,,  Season-tickets 

Parcels,  horses,  carriages,  etc. 

Mails 

Merchandise   (less  coll.   and  deliver 

Live  stock 

Minerals 

Grimsby  dock  dues  and   wharfage 

Canal  receipts  .  . 

Mileage  and  demurrage 

Rents  receivable 

Transfer  fees     .  . 

Sundry  receipts 

Steamship  receipts 

Total  receipts 

The  expenditure  on  revenue  account 
a.s  follows-: — 

Maintenance  of  way  and  station 
Locomotive  power 
Carriage  and  wagon  repairs 
TratTic  expenses 
General  charges 
Law  charges 
Parliamentary  e.xpenses 
Compensation — Pa.s,scngers     .. 

Goods 
Rates  and  taxes 
Government  duty 
Rents  payable 
Fcrr\'-boat  expenses    . . 
-Maintenance  of  Grimsby  Docks 
Canal  expenses 
Steamship  expenses     .  . 

Total  expenditure 

The  net  revenue  account  and  the  proposed  appropriation  of 
the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

Balance  from  previous  half-year      ..       i\.l->>  ■■  i'.l'"' 

Net  earnings     .  .  .  .  .  .  . .      75.*..Vj4  •  •        7''7-.v/-' 

Profit     from     joint     lines     and     hues 

workeil I27.':'3i  ..  I2l,'i)t 


1907. 

iqo.S. 

£22,079 

£22,281 

-    413.079 

..         424.687 

26,.S4S 

28,765 

.       1O7.452 

168,775 

.^.12.? 

3.2'.i 

J       7.?-t.'2t> 

680,544 

10,472 

9,921 

•      727.175 

680,931 

43.535 

45,906 

6,095 

4.965 

9.717 

9.225 

57.106 

58.823 

537 

436 

3,281 

4.542 

•        78,187 

64,700 

./2,303,4I2 

..   £2,213,716 

int  for  the  same  period  wa 

.  £200,393 

£187,160 

-     453.690 

-•       "412,733 

•     MS.o-"'.^ 

135.2S2 

•     457.-!i3 

435.550 

55. Si  I 

53,641 

'4,820 

4.703 

763 

65O 

7.5-:i 

8, 160 

12,180 

11,789 

69,974 

72,213 

1,025 

1.7.30 

20,401 

25.S44 

0,<»0o 

0,858 

21,334 

20,931 

II,04.S 

10,817 

09,170 

58,054 

/1, 550,048 

•..   £1,446,121 

Total 

Prior  charges    . . 
Preference  dividends 
Balance  to  next  half- 


ear 


i5.V^,I2| 

!352,13'' 

8.3'3  1 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editcr  of  The 
Railway  Times,  12,  Xorfolk  Street,  London,  II', C.  {Telephone 
294S  Oerrard.     Telegraphic  address,  Altimetry,  London.) 


Total           '-  iVio..-..50 

•(.■pjtojand  inclii.lim:  the  1681  5  p.rr<i\i.  rr<:f-  -  ■  '"  """  ^-•" 

on  thi-  iSSo  4  p<T  cml.  pr-l.  slock,     tt'p  to  -ind  in.-i"  m-  pf'-  ^'•^'^ 
and  3}  p^  ccnl.  for  the  whol"  vi-.ir  on  th.-  iS.Si  5  pa- 

The  gross  receipts  for  the  past  half-year  Aiu.v  a  decrease  of 
£89696.  the  expenses  a  decrease  of  £103  027.  and  the  net 
receipts  an  increa.se  of  £14.232.  The  ratio  of  working  expenses 
to  receipts  is  65.32  per  cent,  (in  comparison  with  67.20  per 
cent.) 
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Traffic,  etc. 


Half-year  ending  December  31. 
Passengers — First-class 
,,   '  Third-class 


lyoy. 
210,084 
ii,67b,3og 


1  ijoJS . 
206, 0S6 
1 1,820,108 

I  2.026,Tl)4 


Season 
.Mileag 

-ti 

ckets    .  . 

-Lnies  ownnl 
Partly   .mnr.I 
Lnies  l,as,,| 
Foreign   linis  r 

Int.ll    <i).rr,lt,M 

Canals  ,ni.l     1  r. 

■  n 

<i\  cr 
vays    . . 

2-,.S05 

Gioj    . . 
203       .  . 
105I     .. 
100} 

i,oo4i     .. 

I  1 1 .1     .  . 

-0,737 
Olii 
11)2 

1  17 

1 ,003 
1  1  1 .1 

Train 

n 

leage      I'assruge 
Kail    mot 
C.onils 

lot.il*      .  . 

•In.  In. In, s  .iiil.Mf.-.    n 

or 

cars 

.    1,800.770 

. .  3,302,1.^3    . . 

.5.773.43  1 

()2,(J74 

4,813,700 

11,442,192 

iiii).ini.^  .mil  bill.islii. 

10,031.8,, 

I  he  report  states  ;  "  .\  bill  has  been  dcpositeil  111  I'.nli.i- 
inciit  to  confer  H]ion  the  company  ]io\ver  to  enter  into  a  workm,. 
iinioli  \yith  the  (Ireat  Northern  and  Cireat  Eastern  l\,iil\\,i\- 
C'ompanies  npon  the  jjcneral  conditions  explained  to  tlie 
shareholders  at  the  lialf-vearly  meeting  in  .\ngust  l.ist  and  to 
authorise  various  junctions  and  widenings  tif  lines  with  the 
object  of  facilitating  the  intcrworking  of  the  three  1  oiiip.mies' 
ti.dtii  ,  The  directors  have  also  deposited  an  oniniluis  bill 
to  dlitain  power  and  make  provision  for  various  needed  1111- 
proveiiients  of  the  company's  undertaking.  These  bills  \\  ill 
be  submitted  for  your  approval  at  the  Wharncliifc  meeting, 
as  well  as  the  North  Eastern  Railway  Companv's  bill  in  respect 
of  extension  of  time  for  a  short  railwav  belonging  to  the  South 
Yorkshire  Joint  Line  Committee  at  Maltbv.  There  are  several 
bills  deposited  affecting  the  company's  interests,  and  these 
will  be  carefully  watched  during  their  progress  in  Parliament 
More  than  three-fourths  of  the  Humbcr  Dock  have  been 
excavated,  and  about  three-fifths  of  the  quav  walls  have  been 
built.  The  side  walls  of  the  entrance  lock  are  well  advanced, 
and  the  excavation  for  the  invert  betvyeen  the  side  vcalls  has 
been  commenced.  The  timber-work  of  both  the  entrance 
jetties  and  the  gangway  for  conveying  coal  to  the  uestcin 
jetty  are  proceeding  satisfactorily.  The  ballasting  of  the 
railwav  between  Ulcebv  and  the  dock  is  in  hand,  and  will 
shortly  be  completed.  Contracts  have  been  let  or  are  under 
consideration  for  the  whole  of  the  coal  hoists,  hvdraulii  jiower 
installation,  and  other  equipment,  and  the  works  in  coniu-i  tmii 
with  the  dock  sidings  and  the  public  road  diversion  at  the 
south-west  side  of  the  dock  are  in  progress.  The  work  ot 
fjpening  out  Bridgehouses  tunnel  at  Sheffield  will  shortly  be 
completed.  The  alterations  at  Sheffield  station  are  now 
finished,  and  the  new  down  loop  has  been  brought  into  use. 
The  new  carriage  and  wagon  shops  at  Dukinfield  arc  almost 
completed.  The  works  in  connection  with  the  Doncaster 
avoiding  line  have  made  good  progress.  The  Great  Coates 
branch  diversion  is  approaching  completion,  and  will  be  a\ail- 
able  for  traffic  by  the  end  of  June.  Ciood  progress  has  ln'cn 
made  with  the  Kotherham,  Maltby.  and  Laughton  Kailw.iys 
from  Koundwood  to  Brantcliffe,  and  the  permanent  w.iy  is 
now    being   laid," 

ISLE  OF  WIGHT  fcAlLWAY. 

The  accounts  lor  the  hall-ve.iiTcndng  Dei  ember  31,  1008. 
showed  a  gross  revenue  of  £24.440  (in  i mnparison  with  £23,201 
lor  the  corres])onding,half  of  i<»"7)  .ind  a  total  expenditure  of 
/  10,300  (ill  loinparison  with  £11.171).  the  net  earnings  being 
/,  i3,o,|i>,  .\dding^tlie\balance  from  previous  half-year,  £100, 
the  tot.il  net  rexeiiue  w.is  £14.1 16,  of  vyhich  prior  charges 
absorbed  £4, 1  i.S.  dividenil  on  preference  stock  £i,6So.  di\-ideiid 
on  preferred  converted  ordinary  stock,  at  4  per  cent,  per  annum, 
/,3,342,  and  dividend  on  deferred  converted  ordinary  stock,  at 
3j  ])er  cent-  per  anniini  /3,oc(()  ;  leaving  a  balance  ol  £1.077 
to  be  1  arried  forw.ird.  Length  ot  railwav — lines  owned,  !)[ 
miles,  hues  worked  o\cr.  i|  miles.  The  total  expenditure  on 
ia]ii(,il  .uioiint  amounted  to  £08o.iC)5  ;  whilst  there  had  been 
leiiucd  '„<i7i>,33.^ — VIZ,,  4  per  cent,  preference  stock.  £84.012  ; 
I  (iii"  1  cut,  preferred  con\'crted  ordinary  stock,  £177,100; 
defei  red  con\<.rted  orflinary  stock,  £177,100  ;  4  per  cent,  deben- 
ture stoi  ks,   /  i<n),i)oo  ;    sundries,  £38,42(1, 


GREAT  WESTERN  RAILWAY. 

The  half-yearly  accounts  to  December  31,  ic)o8,  were  issued 
on  Monday,     Our  usual  analysis  is  appended. 

C.\PIT.\L. 

Total  expciuliture                    .  ,           .  .  .  .           .  .    £io6,8n),804 

Total   receipts    (allocated    as    follows)  .  .            .  .       106,738,943 

Ordinary  stock       .  .           .  ,           ,  ,  £36,006,272 

Preference  and  guaraiUceil  stocks  37,4,V-i,.Soo 

Loans             .  .            .  .            . .            .  .  230 

Kelienture  stock      ..            ..            ..  22,313,681 

Knit    charges          .  .           .  .           .  .  1)0,023 

Stmt  lord  Canal  annuities              ..  38,510 

I'rcnuiinis     ..            ..            ..            ..  10539,807 


Balance   at    debit   of   capital   account       ..  ..  /8o,i|io 

The  receipts  on  capital  account  during  the  half-year  amounted 
to  £233.  The  expenditure  during  the  half-year  amounted 
to  £590,037.  less  a  credit  amount  of  £279,893,  received  from  the 
(ircat  Western  and  Grreat  Central  Railways  Joint  Committee, 
leaving  a  net  capital  expenditure  of  £311,064,  Of  this  £270.799 
was  on  lines  open  for  traffic,  £44,360  on  working  stock,  £222.2  ■^z 
on  lines  in  course  of  construction,  £1,244  "'''  'locks,  £.^,484  on 
steamboats,  and  £43,.S38  on  subscriptions  to  other  companies. 
Estimated  further  expenditure — In  the  current  half-year, 
£,330, 000,  in  subsecpient  half-years,  £4,''9,?,43<' ;  total,  £3.-43,430. 
("a)iit.il  powers  and  other  available  a.ssets.  £6.843,772. 

Revenue. 
The  iiAcnne  account  for  the  half-year  ending  December  31 
shows  the  rec  ei]its  to  h.i\e  been  as  under  :   - 

11107,  li)<i8 

I'.isseiigers — First-class.  . 
Second-class 
Third-class 
,,  Season-tickets 

Parcels,  horses,  carriages,  etc.. 

Mails 

Merchandise     (less    coll.    and 

delivery)  

Live    stock  

Minerals 

Dock  and  harbour  dues,  whar 

age,   etc. 
Canal     tralfic 

Rents  of  property,  cottages,  ef. 
rr.msler  tees 


lot.il 


.,.ts 


The  expenditure  on  re\cni 
as  follows  : — 

Maintenance  of  way,  etc. 
Locomotive  power 
Carriage  and  wagon  repairs 
Tralfic     expenses 
General    charges 
Law    charges 
Parliamentary  expenses 
Compensation  — Personal  in;  11 
Damage  to  gf 
Rate^    and    tixes 
Crtiveriiment    duty 
Mileage  and  demurrage .  . 
Steamboat  charges 
Canal  expenses    . . 

Total  expenditure 


the    balance    available    for   dividend    may    1 
follows  : — 

Balance  from   previous  half-year 

\et  earnings 

Sundry  credits     .  . 


Total 

Prior  charges 
Preference  dividends     .  . 
Dividend  on  ordinary  stock, 
Balance   to  next  half-year 


£180,101 

£179,298 

296,266 

267,639 

2,261,770 

2,432,851 

116,576 

122,736 

576,837 

604,437 

83,994 

86,772 

1,623,345 

1,623,603 

84,366 

01,031 

1,764,681 

I.774.V»2 

21,883 

I9..'<43 

6,321 

6,272 

80,005 

86,182 

946 

856 

£7,090,8.11 

•'.,7.-:o7.ioi 

count  for  the 

same  period  w  as 

£768,259 

£783,127 

1,291,416 

1,319,437 

386,505 

395,082 

1,211,371 

1,232,365 

136,716 

139.739 

16,098 

18,817 

9,046 

3,042 

15,092 

19,015 

28,051 

32,880 

301,738 

318,468 

26,181 

24,705 

19,126 

18,146 

92,038 

95,543 

14,078 

14.056 

£4.315,915 

£4,414,422 

the  proposed 

i)ipropriation  of 

end    may    be 

summarised    as 

£80,068 

£44.842 

2,780,976 

2,882,682 

5^.703 

22,600 

£2.913.747 

£2,950,124 

/8io,37i 

£834,010 

745.747 

~745,747 

*  1, 254, 609 

ti.263,369 

103,020 

86,998 

Bristol  and  South   Wales    Railway  Wagon  Company,    ltd. —  Ihe 

dire(  tors  re(  oinniend  a  di\-idenil  for  the  |i.ist   \e,ir  ,it   the  usual 
i.ite  ol   III  per  rent    |icr  aiimini. 


Total  £:2,9I3.747      ••        £2,950,124 

•.\l  llu-  r,iti'  of  7  p.T  cint.  piT  .inmiin,     t.\t  the  r.ite  of  "  per  cut.  p.  r  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase  of 
£200,213,  the  expenses  an  increase  of  £98.307.  and  the  net 
receipts  an  increase  of  £101,706.  The  ratio  of  expenses  to 
receipts  (exclusive  of^'canal  traffic)  was  61.08  per  cent.,  as 
against  (1T.37 -jier 'cent. 


Febki'arv 
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Traffic,  f.tc. 

I lalf-yoar  riuling  Deccnihcr  3 1 .  1007. 

I'n'soiieit'r-^ — First-class             ..  SiS,.(52 

Second-class          ..  2,206,7511 

riiinl-class            . .  50,420,628 


Total 

Season-tickets 
MileaRc— Lines  owned   .. 
„        Partly  owned 

Leased,      rented,     or 

worked     . . 
Foreign    lines  worked 


Total  operat<'d 


3.1..S33.\Vi 
73,2(10 


263 1 


.'  1.^ 


I'K>S. 

')i'5,i)Oi 

2,048,881) 

5|.f^^«.'7" 

57,862.i»(io 
7'). -'5.1 

J  .  T  I  2  j 

347; 
I  Of).'. 


-Passenger  ..  i  |. ''57- 17.5 
Passenger   eli'c- 

tric  trains  .  .  188,578 
I'assenger      rail 

motor-ears  .  .  "'.2(3,336 

Cioods  .  .  10,128,040 


.3.2131 

i'io,5l^ 

1,426,420 
1), 880,070 


Total 


26,518,321)  ..  26,390,035 
The  report  stales  ; — "  During;  the  last  lialf-ycar  good  profjrcss 
has  l)cen  made  with  the  new  lines  in  cotirsc  of  construction, 
viz.  :— the  .Vshendon  and  .\ynho  Railway,  the  Avonnioiith 
and  I'ilton  Raihvay.  the  Camcrton  and  Liniplcy  Stoke  Railway, 
and  the  Swansea  District  Lines.  The  widening  of  the  line  and 
other  works  in  and  near  Birmingham  arc  ]>rocceding  satis- 
factorilv.  and  tlie  works  north  of  Snow  Hill  Station  are  snlTi- 
1  ientlv  advanced  to  admit  of  a  contract  being  let  for  the 
reconstruction  of  the  station  l>uildin,i;s.  The  new  station  ;U 
Moor  Street  is  exj^rccted  to  he  readv  for  use  in  the  summer. 
The  widening  of  the  tunnel  west  of  Newport  and  the  doubUng 
of  tlie  West  Cornwall  Railway  bctvveen  llayle  Station  and 
.\ngarr.ick  X'iaduct  are  well  in  hand.  The  Callington  Light 
Railway  (.\mcndnient)  Order,  lo"''^.  bas  been  conhrmed  liy  the 
Hoard  of  Trade  and  steps  arc  being  taken  for  tlie  accjuisition 
of  the  lands  required  with  a  view  to  the  construction  of  the 
line.  Pursuant  to  notice  which  has  been  given  to  that  effect, 
an  agreement  between  the  company  and  the  Lampeter,  .-\ber- 
ayron  and  Xew  Quay  Light  Railway  Company  for  the  working 
of  the  undertaking  of  that  company  will  be  submitted  for 
ajiproval.  By  the  terms  of  the  agreement,  the  light  railwav 
proi)osed  to  be  constructed  by  the  Lampeter  Company  from 
Lam]ieter,  on  the  Manchester  and  Milford  Railway,  to  Abcrayion 
and  Xew  Quay  on  the  Welsh  coast  south  of  Aberystwyth,  is 
to  be  worked  by  this  company  at  60  per  cent,  of  the  gross 
receipts,  but  subject  to  certain  minimum  payments  dei)eiiding 
on  the  extent  of  line  constructed  and  worked  " 


NORTH  STAFFORDSHIRE  RAILWAY. 

The  half-yearly  accounts  to  December.    looS,  were  issued 
week  ago.     Our  usual  analvsis  is  appended  :   - 

C.\PIT.'\L. 

Total  "expenditure 

Total  receipts  (allocated  as  follows) 

Ordinary  stock  . . 

Preference  and  guaranteed  stock 

Delx-nture  stock 

Premiums 


;i3o64.5io 

3,200,150 

2,036,1)01 

136.S33 


.^8,096,1)18 
8.938.394 


Balance  to  debit  of  capital  account 


'.5.!4 


The  expenditure  on  capital  account  during  the  half-year 
amounted  to  /12.290.  of  which  ;^6.866  was  on  lines  open  for 
traffic.  /1.725  on  lines  in  course  of  construction.  £^3,000  on 
working  stock,  and  £ix)9  on  canal  construction.  Estimated 
further  expenditure — In  the  current  half-year.  £20.000.  in 
subsequent  half-years,  uncertain.  Capital  powers  and  other 
available  a.sscts  amount  to  £618.633. 
Rf.vexuk. 

Subjoined  is  an  abstract  of  the  revenue  account  for  the  half- 
vear  ending  December  3?  :  — 


Pas.sengors,   parcels,  etc. 
Goods,  minerals,  and  live 
Miscellaneous 
Canal 

Total  receipts 
Raihvay  expenditure  .  . 
Canal  ditto 

Total  expenses 


^tock 


1907. 

£■45.991 
326,163       . 
6,318 
44.723 

Ii)o,S. 

■        i"  45.432 

307.37** 

5.976 

37763 

;i523.i95       • 

284,397       • 

34. '65       • 

•        £496,549 
265,646 
30.572 

Balance  from  last   h.-ilf-year 
.\et  earnings     . . 
("■eiicral   interest  account 
Sundry  credits 

Total  

Prior  chargi'S 
Preference  dividends 
Dividend  on  ordinary  stock 
Balance  to  next   half-year 

Total  

•  At  Ihf  ml',  of  4}  per  cnit.  pit  .iniiui 


1907. 

.'Jlo.iSS 

2"4.634 

929 

2,6>3 


lOoS. 

£7.454 
200,331 


/2iS,73t       . 

•      £209,453 

£4f'.509 

40,69.1 

75.4«7 

75.487 

•83.373       ■ 

t76,.386 

11,362 

Io,8»6 

•  •  £218,731 

t  .\iihir.ii.of,J  pn 


£209,453 


The  gross  rccci])ts   for  the  pa.st  half-year  show 
of  £2C>,(>^Ci,  the  cxpen.ses  a  decrease  of  £^22,344,  ■ 
receipts  a  decrea.se  of  £4,303.     The  ratio  of  ex|iense 
was  5<).65  per  cent.,  as  against  60. 88  jicr  lent. 
Tk.vffic.    ktc. 
Half-year  ending   Deceinber  31  1907. 

Passengers  carried   (total   niimberl    ..    3,731,276 
( oiitmct-tickets  ..  ..  '.3'i| 

Coods  and   minerals  carried:    - 

Railway   (tons)  .  .  .  .  .  .    3,560,308 

Canal  (tons)  576.254      . . 

Mileage — Lines  owned             . .  .  .  202.I 

,,         Leased   or  rented  ..  12' 

,,         Lines  worked           .  .  .  .  11 

Foreign   Lines  worked  over  ?ii 


lei  rcase 
the  net 
receipts 


)oS. 
91,036 
".423 

96,105 
.Si),  4, SO 


,,^       Total  operated 
Ir.Tin   mileage     Pa 


CiOod: 


576.5 


.5631 


nger      . . 

810,476 

810,7^9 

(rail   motors)   .  . 

^7•^^^     ■ 

26,884 

(light   railwav) 

11,224     • 

10,982 

735.846     . 

707,627 

Total  ..  ..  ..    1,604,878     ..     1,556,232 

The  report  states  : — .\  formal  resolution  for  holding  all  futur  • 
half-ycarlv  meetings  of  shareholders  at  the  companv's  offices, 
Stoke-on-Trent,  will  be  submitted  to  the  shareholders  at  the 
half-vcarlv  meeting  for  their  approval.  Mr.  W.  Morton 
Philips,  of  Weeping  Cross.  Stafford,  has  been  appointed  a 
director  of  the  company  to  fill  the  vacancy  caused  bv  the 
death  of  the  late  Mr.  Francis  William  Bott. 


£6.521 

.059 

6.017 

.117 

2,600,000 

1 ,000,000 

500,000 

200,000 

1,649,967 

67.350 

£318.562 


/296,21s 


CARDIFF  RAILWAY. 

The  half-yearly  accounts  \n  Deirmbcr  31. 
on  Monday.     Our  usual  analvsis  is  .ippcndei 
Capit.vi.. 
Total  expenditure 

Total   receipts   (allocated   as   follows) 
(Jnlinary  stock 
Preference    shares 
I'referred  orilinary  stock 
Second  preferred  ordinary  shares.  . 
Debenture    stock 
Premiums 

Balance   to  debit  of  capital   account         .  .  .  .  £303,742 

The  expenditure  on  capital  account  during  the  half-year 
amounted  to  £6o.go3.  of  which  /403  was  on  lines,  etc..  open 
for  traffic  and  on  working  stock.  £42.075  on  the  new  dock,  and 
£18.515  on  new  railways.  Estimated  further  cxiienditurc — 
In  the  current  half-year.  £30.000  ;  in  subsequent  half-years, 
uncertain.  Capital  powers  and  other  available  assets.  £32').o57. 
Revkmk. 
The  revenue  account  for  the  half-year  ending  December  31 
shows  the  receipts  to  have  been  as  under  :  — 

1007.  i»o8. 

-Merchandise  ..  £12.331  £12.735 

Minerals  ..  ..  ..  "13.951  13.032 

Total  receipts  traltic        .  .  £26,282      . .  £25.7':'r 

Dock  dues  and  other  receipt-;    ..  2t8,i7.S      ..  224.13^ 

Rents  (less  repairs,  etc  )  .  .  8.005      ■  ■  'i.i'.s 

Transfer   receipts  ..  12      ..  H' 

Total  receipts  .  .  £232.477 

Total  expenditure  . .  ..  171,255 

Net  earnings       .  .           . .           .  .  £.Si.222 

Balance  from  previous  account  5''.7'3 
Interest  on  works  in  coursi-  of 

construction    ..           ..  10,197 

Tot.il  '.14^,132 


l2iO.Tl'. 

'1  75.^24 


£,S3.6o2 
"37.0'io 


9.368 
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Half-year  eiitliiig  Oecfinber  31         1907. 

Prior  charges      .  .          .  .          .  .  £46,625 

Preference  dividends     .  .           .  .  20,000 

Dividend  on  prefd.  ordin.  stocl;  10,000 
Dividend    on    second    preferred 

ordinary    stock          .  .          .  .  3,oo" 

Dividend  on  ordinary  shireF    ..  '25,500 

Balance  to  next  half-year       .  .  43.oo7 

Total 


igoS. 

20,noo 
10.000 

,i,00o 

*39,ooo 

23.353 

£130,120 


£148,132 

*Al  ihc  rat'--  of  3  pf-r  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  /7.o^c).  the  expenses  an  increase  oll^.^bS.  and  the  net  receipts 
an~'increase  of  £2.470.  The  ratio  of  expenses  to  receipts  was 
67.75  P'?''  cent,  (as  against  67. S2  per  cent.). 

Tk.VFFIC.    FTC. 

Xo  passengers  arc  carried  on  the  company's  railways.  Tlie 
tonnage  of  freight  carried  over  the  railways  is  not  stated  in  the 
directors'  report.  The  length  of  line  authorised  is  24  miles 
?  furlongs,  and  the  length  of  Une  constructed  and  in  operation 
is  4  miles  5  furlongs.  The  number  of  train  miles  run  in  the. 
past  half-year  was  303,504  (against  288,906).  the  train  service 
being  in  the  nature  of  shunting  and  inlotmg  at  the  docks. 


CENTRAL  LONDON  RAILWAY. 

riie  li.tlf-yearh-  .ueiieial  meeting  was  hcki  on  February  4,  at 
the  I  luUiorn  Restaurant.  W.C.  Sir  Henry  O.vki.ky  presiding. 

The  Ch.\irm-\x.  in  moving  the  adoption  of  the  report,  said 
that  of  the  half-year's  capital  expenditure  of  £8.268  the  chief 
item  was  a  further  payment  on  account  of  the  loop  line  at 
Shcjjherd's  Bush,  which'  enabled  them  to  work  the  road  and  to 
divide  trains  without  the  delay  and  expense  inseparable  from 
shunting.  No  expenditure  on  the  line  had  been  more  successful, 
useful  or  profitable.  It  was  estimated  that  in  the  current  half- 
year  a  further  ^15,000  would  be  expended,  the  chief  items 
iicing  the  final  certificate  for  the  Shepherd's  Bush  extension 
and  the  improvement  of  ventilation  and  platforms.  The  venti- 
lation of  the  railway  had  l>een  more  or  less  complained  of.  .\ 
large  Ian  had  been  established  at  Shepherd's  Busli.  which 
cleared  the  tunnel  e\cry  night,  but  it  was  found  necessary  also 
to  ])rovide  for  vendUition  during  the  day.  At  the  British 
Museum  Station  a  fan  had  been  established,  which  drew  the 
loul  air  from  between  two  stations  and  ejected  it  into  the  open 
air  with  great  advantage.  After  some  further  experience  of 
the  working  of  this  fan.  to  see  whether  it  could  be  improved,  it 
was  in  contemplation  to  adopt  similar  apparatus  at  one  or 
jirobably  two  other  places,  so  as  to  make  the  air  of  the  tunnel 
as  perfect  as  possible.  (Hear,  hear.)  They  would  have  to 
expend  some  money  in  replacing  the  wooden  platforms  with 
stone  or  concrete.  At  one  station  this  work  was  almost  com- 
pleted by  way  of  experiment,  and  appeared  to  answer  well. 
Strictly,  any  alteration  of  works  originally  paid  for  out  of  capital 
ought  to  be'  made  good  out  of  revenue,  but  this  would  entail  a 
heavy  burden  on  the  present  proprietors,  and  they  had,  there- 
fore,'to  consider  what  would  be  the  most  expedient  course  to 
take  in  dealing  with  that  expenditure,  provided  they  made  up 
their  minds  to  carry  it  out  all  over  the  line.  Decided  success 
had  been  achieved  during  the  half-year  in  the  conduct  of  traffic, 
the  economical  management  of  the  line  and  the  net  result. 
The  gross  receipts  had  increased  by  £50,000  at  a  cost  of  only 
/5,234.  Of  the  gross  increase  £46,782  came  from  passenger 
traffic  and  £3.508  from  advertisements,  etc.  The  number  of 
additional  passengers  carried  was  5.350,000,  the  total  being 
21,996,623  in  the  half-year,  as  against  16,646,620  in  the  corres- 
ponding period  of  1907.  The  receipts  per  passenger  were 
practically  unchanged  at  2.03d.  These  results  were  largely 
due  to  the  Franco-British  Exhibition  traffic,  which,  though 
carried  under  trying  circumstances,  had  been  dealt  with  without 
difficulty  and  practically  without  complaint.  (Hear,  hear.) 
Workmen  passengers  were  fewer  by  172.000,  the  number 
carried  being  2,600,000.  With  regard  to  the  future,  there  was 
"ood  authority  for  the  belief  that  there  would  be  another 
cxhiVntion  in  1909.  The  directors  hoped  so,  and  would  do 
their  utmost  to  assist  the  promoters  by  rendering  access  easy 
and  economical.  There  was  a  less  pleasant  matter  in  the 
incessant  and  increasing  competition  of  omnibuses  over  the 
whole  length  of  the  route.  Thus  647  motor-omnibuses  and  188 
horse  omnibuses  daily  passed  Lancaster  Gate  along  the  com- 
pany's route  to  the  City  ;  at  the  British  Museum  there  were  707 
motor-omnibuses  and  1,103  horse  omnibuses  daily.  This 
raised  thi-  (juestion  of  the  penny  fare— (hear,  hear) — which 
required  the  greatest  consideration.  The  board  were  marking 
time  and  gaining  experience,  'I'hey  were  aware  (as  the  share- 
holders were  not)  of  the  number  of  people  who  were  now  daily 
paving  2(1.   per  journey  for  distances  which  would  be  i:o\-erod 


by  a  penny  fare,  so  that  such  a  reduction  would  mean  the  loss 
of  half  the  receipts  from  these  passengers  as  a  starting  point. 
As  the  expenses  were  now  practically  50  per  cent,  of  the  revenue, 
the  profit  would,  to  that  extent,  disappear.  There  might, 
however,  be  reasons  to  believe  that,  on  the  whole,  it  would  be 
commercially  wiser  to  reduce  fares  than  to  go  on  as  at  present. 
The  shareholders  must  not  hasten  to  a  conclusion.  The 
directors,  with  the  materials  before  them,  studying  the  matter 
almost  daily,  were  themselves  doubtful  as  to  the  right  course 
to  pursue.  '  The  company  now  had  a  larger  earning  per  mile  of 
railway   than   any   other  company   in   the   country.  After 

providing  for  working  expenses  and  debenture  interest,  there 
was  an  available  balance  of  £118,384,  as  compared  with  one  of 
£70,750.  There  was  some  temptation  to  increase  the  dividend 
substantially,  but  they  had  had  a  sort  of  windfall,  and  it  was 
thought  wise  to  transfer  £20,000,  instead  of  £10,000,  to  the 
reserve  fund,  so  as  to  have  sufficient  in  hand  when  the  time 
came  to  renew  any  part  of  the  machinery  at  Shepherd's  Bush 
or  of  the  road.  With  the  fund  at  £95,000,  they  were  almost 
within  sight  of  the  £100,000  dreamed  of  in  the  company's 
earliest  days.  The  balance  to  be  carried  forward  was  £40.338, 
in  connection  with  which  it  must  be  remembered  that  there 
were  questions  which  were  not  yet  ripe  to  be  dealt  with,  such 
as  the  platforms  and  other  matters.  It  was  felt  also  that  some 
provision  should  be  made  for  staff  pensions.  Turning  to  the 
question  of  the  proposed  extension  to  Liverpool  Street,  the 
chairman  said  it  formed  part  of  the  original  scheme,  but  the 
advantages  of  through-booking  and  intercommunication  be- 
tween the  main  lines  and  the  urban  lines  were  not  then 
so  well  understood  ;  there  was  the  Royal  Commission 
on  London  Traffic  ;  and  there  were  other  matters  which  led  the 
then  board  not  to  go  on  with  it.  The  Great  Eastern  and 
Central  London  boards  were  now  convinced  of  the  importance 
of  providing  direct  connection  for  passengers  coming  to  London 
via  the  Great  Eastern  and  North  London  lines.  The  Great 
Eastern  had  agreed  to  find  the  land  without  cost  to  the  Central 
London  Company.  The  station  would  be  underneath  Liverpool 
Street,  with  acce'ss  to  and  from  the  North  London  system.  At 
those  two  stations  91.995.000  passengers  passed  in  and  out 
annually,  according  to  a  statement  made  to  the  Royal  Com- 
mission in  1903.  The  London  County  Council  had  found 
that  between  6  and  10  a.m.  one  morning  over  80,000  persons 
reached  Liverpool  Street  Station  by  Great  Eastern  trains,  this 
being  the  largest  concentration  of  traffic  at  any  point  in  the 
country,  and  as  Broad  Street  added  26,695.000  per  annum, 
the  figure  of  80,000  per  day  must  be  substantially  increased  in 
estimating  the  traffics  to 'be  derived  therefrom.  They  were 
satisfied  that  if  there  was  a  reasonable  probability  of  exchanging 
15,000  to  20,000  passengers  daily  with  the  two  companies  in 
question,  charging  the  same  fares  as  now  obtained,  they  would 
realise  practically  5  per  cent,  on  the  outlay.  The  extension 
appeared  to  be'amply  justified.  He  had  not  in  this  con- 
ncition  said  anything"  of  the  benefits  of  through  booking, 
the  growth  of  which  "convinced  them  more  and  more  of  the 
necessity  of  pushing  inter  sc  arrangements  between  the  several 
companies.  Passengers  booked  through  to  other  lines  now 
formed  18  per  cent,  of  the  total  carried.  The  bill  dealing  with 
the  Liverpool  Street  extension  contained  provision  also  for 
subway  connection  between  the  British  Museum  Station  and 
the  Holborn  Station  of  the  Piccadilly  and  Brompton  line  and 
between  the  Bank  Station  and  the  City  and  South  London  line 
at  King  William  Street.  He  moved  the  adoption  of  the  report 
and  accounts  and  the  payment  of  dividends  of  3*  per  cent,  per 
annum  on  the  undivided  ordinary  stock  for  the  half-year,  4 
per  cent,  per  annum  on  the  preferred  ordinary  stock  for  the 
half  year  and  i\  per  cent,  per  annum  on  the  deferred  ordinary 
stock  for  the  whole  year. 

Viscount  St.  Aldwyn  seconded  the  motion. 

Mr.  E.  Levy  said  the  extension  scheme  should  be  abandoned 
unless  each  of  the  three  companies  concerned  agreed  to  pay 
one-third  of  the  cost.  Fares  must  be  reduced  to  enable  the 
companv  to  compete  with  omnibuses. 

Mr.  \V.\LFORD  dwelt  upon  the  importance  in  connection  with 
the  proposed  extension  of  the  arrangement  whereby  electric 
tramways  from  the  north,  north-east  and  east  were  to  be 
brought  into  a  terminus  beside  Liverpool  Street  Station,  which 
would  bring  many  passengers  to  the  Central  London  line.  He 
favoured  penny  fares  and  the  extension  proposal. 

Mr.  Fitch  said  motor  omnibuses  would  soon  run  themselves 
off  the  road.  They  were  not  making  profit  and  would  be 
unable  to  raise  fresh  capital. 

After  further  discussion,  in  which  di tiering  opinions  were 
expressed  regarding  penny  fares,  the  report  and  accounts  were 
adopted. 

At  a  subsequent  extraordinary  meeting  the  company's  bill 
in   P.irliament  was  a]ipro\-ed. 
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METROPOLITAN   DISTRICT  RAILWAY. 

Tlie  L'ighty-ninth  halt-yearly  general  meeting;  was  lielcl  at 
the  Westminster  I'alace'  Motel.  Victoria  Street.  S.W..  on 
Wednesday.  Sir  CiEorge  S.  Gibb  presiding. 

The  Secket.\ry  (Mr.  Josepli  Carter)  read  the  advertisement 
calling  the  meeting. 

The  Cn.\iRM.\x.  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  last  issue), 
said  : — I  have  unusual  satisfaction  in  submitting  to  vou  the 
accounts  for  the  pa.st  half-year.  Wc  have  had  dark  days. 
but  things  are  now  improving.  The  accounts  before  vou  show 
very  substantial  and  welcome  progress,  and  the  more  you 
study  them  and  analyse  them  the  more  confidence  will  you 
have  that  the  impro\enicnt  in  our  financial  position  has  a 
sound  and  enduring  foundation.  The  a.ssistance  which  the 
debenture  stockholders  gave  to  the  undertaking,  by  consenting 
to  the  creation  of  prior  lien  stock,  has  greatly  s'trcngthcncd 
the  position  and  value  of  the  debenture  stocks  themselves, 
and  has  also  rcmoxed  the  shadow  from  our  capital  account. 
Last  June  the  balance  sheet  showed  l-ijf^.iJS  as  owing  on 
temporary  loans.  The  capital  accounf  was  in  debit  to  the 
extent  of  /373.S21.  Now  all  loans  have  been  paid  off.  and  the 
capital  account  shows  a  credit  balance  of  ^229,254.  In  October 
last  we  issued  /550.000  of  the  authorised  prior  lien  debenture 
stock.  The  net  proceeds,  after  deducting  discount,  com- 
mission, and  expenses,  were  /523. 05().  and  considering  the 
position  of  the  company,  this  was.  I  think,  a  successful  issue. 
The  holdei-s  are  to  be  congratulated  on  having  a  stock  of  such 
ample  and   unimpeachable  security. 

The  Tilbury  Agreement. 

I  will  now  refer  to  the  special  item  of  / 130,000  which  is 
credited  to  the  capital  account,  reiircscnting  the  jiricc  of  thirtv- 
sevcn  motor  cars  and  thirtv-scven  trailer  cars  sold  to  the 
London  Tilbury  and  Southend  Kailwav  Companv.  We  have 
had  long,  difficult,  but  always  amicable,  negotiations  with  the 
Tilbury  Company  as  to  the  working  of  the  train  services  on  the 
Whitechapel  and  Bow  Railway,  and  on  the  Tilbury  Kailwav 
between  Bow  and  Barking.  I  am  glad  to  sav  that  mv 
friend.  Mr.  Stride,  and  the  directors  and  officers  of  the  Tilburv 
Company.  ai>proached  the  problem  in  a  most  reasonable  and 
fair-ininded  way,  and.  in  the  end.  I  think  we  have  made  an 
arrangement  which  is  equally  fair  and  satisfactory  to  both 
companies.  The  Tilbury  Com]5any  have  taken  over,  prac- 
tically at  cost  price,  seventy-four  cars,  and  the  details  of  the 
future  working  and  future  payments  for  maintenance,  train 
staff,  electric  current,  and  such  matters  have  been  finally- 
settled  for  a  period  of  five  years  from  January  i.  1008.  and 
thereafter  subject  to  revision  on  twelve  months'  notice.  When 
we  received  this  sum  of  £130,000  we  had  to  consider  what  we 
should  do  with  it.  We  had  asked  the  debenture  stockholders 
to  consent  to  the  issue  of  £750,000  prior  lien  debenture  stock 
on  an  estimate  of  capital  re<piiremcnts  towards  meeting  which 
this  £130.000  has  now  become  axailable.  antl  the  directors 
came  to  the  conclusion  that,  in  the  altered  circumstances. 
they  ought  not  to  issue  £130.000  of  the  unissued  balance  of 
£200.000  prior  lien  debenture  stock  under  the  jiowcrs  of  the 
.\ct  of  i()o.S  without  the  consent  of  a  majority  of  the  holders 
of  the  debenture  stocks  of  the  compan\-  ranking  behind  the 
prior  lien  debenture  stock  at  a  meeting  of  sucli  holders,  and  if 
it  should  hereafter  become  necessary  to  raise  money  for  capital 
expenditure  by  the  issue  of  the  above-mentioned  sum  of  £1 30,000 
prior  lien  tlcbenture  stock,  such  consent  will  be  sought  before 
issue  is  made.  I  think  this  was  the  right  and  proper  course 
to  adopt,  and  I  hope  that  you  will  approve  of  it. 

Highest  Recorded  E.\rnixgs. 
I  will  now  turn  to  the  revenue  account,  which.  I  am  glad  to 
say.  has  many  bright  and  encouraging  features.  The  gross 
revenue  has  amounted  to  £261.874.  an  increase  of  ,^37.411. 
or  16.67  P*^""  eent.  The  working  expenses  arc  ,^133.868.  a 
decrease  of  £2,201.  The  ratio  of  cxpen.scs  to  receipts  is  now 
58.76  per  cent.,  as  compared  with  '>9.53  per  cent,  in  the  corres- 
ponding half  of  last  year.  We  have  carried  31.503,722  pas- 
.sengers.  being  an  increase  of  5.604.0^)0,  or  iz  per  cent.  The 
passenger  earnings  have  been  £243.1  17.  an  increa.se  of  £38,235, 
or  i81  ]x;r  cent.  This  is  the  highest  figure  for  passenger  earning 
which  the  company  has  ever  had.  The  sea.son-ticket  revenue 
has  amr>unteil  to  £22,04  <,  an  increase  of  £S,(k)|.  This  revenue 
showed  an  almost  continuous  decline  since  the  year  iSHi),  and 
1  am  glad  to  notice  the  increa.se  this  year.  It  is  quit;  a  favour- 
able feature,  because,  after  all.  the  regular  traveller  is  our  best 
customer,  even  although  he  may  pay  such  a  small  sum  as  a 
scason-ticketliolder  pays,  and  the  increase  in  that  revenue. 
I  think,  shows  the  increasing  popularity  of  the  railway.  .\ 
question   which   occurs   to  one   is,   did   the   Exhibition   traffic 


account  for  the  increase  which  wc  have  had  ?  You  will  sec 
that  we  can  trace  £10,000  as  directly  attributable  to  the  traffic 
to  and  from  the  Kxhibition.  The  proportion  that  wc  get  from 
the  sjiecial  Hxhibition  traffic  is  not  so  large  as  to  disturb  our 
exoectations  of  future  increases.  What  wc  may  Icjsc  by  a 
falling  oif  in  the  special  Exhibition  traffic  will,  probably.'  be 
replaced  by  the  normal  increase  in  our  traffic.  One  very 
encouraging  feature  is  that  the  increa.ses  occurred  at  neailv 
every  station  on  the  line.  I  believe,  with  one  exception.  I'ark 
Royal,  every  station  shows  a  very  good  increitse,  I  think 
one  may  say  that  the  services  we  are  now  running  are  giving 
general  .satisfaction — (hear,  hear) — anrl  increasing  our  revenue, 
and  I  would  like  to  say  how  much  of  the  credit  of  this  is  due 
to  our  general  manager',  Mr.  Stanley,  whose  skill  and  exiKTience 
in  traffic  operations  in  crowded  cities  is  of  great  value  to  the 
company.     (Hear,    hear.) 

DeCRE.\SED    E.XI'ESDITURE. 

The  expenditure  side  of  the  accounts  requires  little  comment 
this  half-year.  The  electric  train  working  again  shows  a 
<lccrea.se  of  £6,247.  t'l-**  decrease,  again,  being  explained  by 
the  smaller  expenditure  incurred  or  rather  the  credit  on 
expenditure  in  connection  with  the  Tilbury  working. 
We  have  had  some  saving  from  the  introduction  of  the  hand- 
worked door  as  compared  with  the  air-worked  door.  We 
had  during  the  half-year  a  very  substantial  reduction  in  the 
])rice  of  electric  current  supplied  from  Chelsea.  That  generat- 
ing station  is  working  most  excellently,  and  this  year  we  have 
benefited  by  the  improvement  in  working,  and  also  bv  the 
reduction  in  the  price  of  coal.  Rates  and  taxes  show  a  slight 
reduction  of  ^2.575.  I  think  one's  comment  on  the 
general  ])osition  now  is  that  we  are  really  offering  almost  as 
good  a  service  as  we  can  offer,  and  all  we  can  do  is  to  await 
the  results.  But  although  we  arc  doing  all  that  can  be  done 
to  increa.se  our  revenue,  the  profit  is  not  an  a<le<iuate  rewanl 
for  the  capital  invested  in  the  uiulertaking,  or  for  the  services 
rendered  to  the  public. 

The  Ouestion  of  I-ares. 
Tlic  businass  of  carrying  ]);Lsscngers  in  London  is  beyond 
all  <iucstion  in  an  unsatisfactory  condition.  (Hear,  hear.) 
Capital  does  not  get  a  fair  return.  Every  company  engaged 
in  the  business  supported  by  private  capital  is  suffering.  This 
is  not  surprising,  so  far  as  railways  are  concerned,  wlien  you 
consider  that  the  average  receipt  per  pa.ssenger  carried  by  the 
nine  urban  railways  in  London  only  ranged  between  i.45d. 
on  the  North  London,  which  is  the  lowest,  and  2.03d.  on  the 
Central  London,  which  is  the  highest  of  the  group.  I  have 
received  several  letters  from  shareholders  suggesting  that  we 
should  make  further  increases  in  our  fares.  I  frankly  tell  you 
that  I  do  not  think  the  time  is  opportune.  That  lia.ssengers, 
especially  the  short  distance  passengei-s,  could,  easily,  ami 
would,  if  necessary,  pay  a  little  more  I  do  not  doubt.  But  one 
com])etitor  cannot  take  isolated  action  beyond  certain  limits. 
The  situation  is  an  extraordinarily  difficult  one.  We  must 
regard  'bus  competition.  The  'bus  services  of  London  arc.  no 
doubt,  a  public  convenience,  though  from  the  shareholders' 
point  of  \icw.  I  sometimes  marvel  to  see  the  jihilanthropic 
equanimity  with  which  they  go  on  losing  money.  Whether 
the  recent  amalgamation  will  enable  them  to  work  at  a  jirofit 
on  existing  fares  we  will  ]>resently  see.  I  do  not  think  they 
will.  We  must  remember,  however,  that  'bus  companies 
themselves  are  not  wholly  free  agents.  They  are  hard  beset 
by  municipal  tramways  run  on  uncommercial  terms.  If  rate- 
payers are  content  that  municipal  tramways  should  carni' 
pa.ssengers  without  any  profit  beyond  the  low  rate  of  interest 
at  which  municipal  credit  enables  money  to  be  borrowed,  the 
consequence  must  be  borne,  and  these  take  a  long  time  to  work 
themselves  out.  But  I  do  urge  that  the  question  should  be 
fairly  faced.  It  is  essentially  unsound  and  unfair  that  private 
enterprise  should  be  strangled  by  municipal  competition. 
(.Applause).  I'ull  and  fair  inquiry  must  lead  to  some  rcmerly 
for  the  jiresent  most  embarrassing  and  unjust  ix>sition.  but  1 
cannot  help  thinking  that  more  co-operation  amongst  the 
various  competing  interests  would,  even  in  presence  of  the 
depressing  effect  of  municipal  comix'tition,  do  a  great  deal  to 
improve  the  situation.  The  chairman  concliide<l  by  niovinc 
the  adoption  of  the  report  and  account;. 

Lord  (;i:oR<;r;  II.vmii  r.^N  seconded  the  motmii.  which  «.i- 
adopted,  without  dis.  iission.  ami  a  dividend  "f  1,  l>er  rent, 
jier  annum  on  the  4  jK-r  cent,  gnarantecil  stock  w.is  declared. 

The  retiring  directors.  Mr  .Murray  C.nffith.  Mr  Ernest  Law 
an<l  Sir  Clifton  Robinson,  were  re-elected  and  Mr.  \\  <- 
Burton  was  elected  to  the  boanl. 

Mr.  W.  B.  Peat  having  been  re-appointed  an  auditor,  a  vote 
of  thanks  to  the  chairman  concluded  the  proceeding.-. 
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amount    put    away    for   our   station    and    works    replacement 

account  which  has  been  so  heavily  drawn  upon  for  a  number 

The  half-yearly  meeting  was  held  at  Hunt's  Bank.  Manches-       of  years  in  connection  with  the  reconstruction  of  many  large 

ter,  on  Wednesday.  Sir  George  J.  Armvtage  presidmg.  stations,  which  involved  considerable  charges  to  revenue,  had 

The  Secretary   (Mr.   R.  C.   Trwini   lia\ing  read   the  notice      l)ccome   somewhat    larger   than    was    required,    and    we   have 

convening  the  meeting,  reduced  it  by  /2>.ooo  a  year,  applying  the  money  to  increase 

The  Chair>e\x.   in  moving  the  adoption  ol   the  report  and       the  permanent^' way  renewal  fund  to  the  extent  of  /i2,ooo  a 

accounts    (an   analysis   of   which   appeared  in   our   last   issue).       vear  and  creating  a  new  fund  of  ;£io,ooo  for  the  renewal  of 

said  :  I  am  sorry  that  we  meet  to-day  under  somewhat  depres-       electrical  plant.       You  will,  therefore,  notice  in  the  half-year's 

sing  circumstances.  It  is  hardly  necessary  that  1  should  state       account  an  increase  of  £(i.ooo  in  abstract  "  A  "  for  permanent 

to  a  body  of  shareholders  such  as  are  in  tlii^-  nioiii  ,it  present       way  renewal  and  an  addition  of  £5.000  for  rolling  stock  renewal 

that  I  refer  to  the  stoppage  in  the  cotton  tiadi'  .md  the  general       m   abstract   "  B."      In   the  locomotive  department  there  is  a 

falling  off  of  business  which  have  occurred  during  tlic  halt-year       decrease  of  £12.4511.  there  being  an  increase  in  coal  and  coke 

we  have  under  review,  but  I  am  glad  to  say  the  unprecedented      of  £4,^67.       Kates  and  taxes  show  the  satisfactory,'   decrea.se  of 

diminution  of  traffic  during  that  period  has  lieen  met  by  an       £4,8c)i. 

unjn'eccdented  reduction  in   workin.g  expenses,   which   is  most  (".exeral. 

creditable   to  all   concerned.  1    would    now    call    your    attention    to    the    balance     sheet. 

ui  whKh  ^•ou  will  find"  that,  for  the  first  time,  all  our  reserve 
funds  are  in  credit.     This  is  a  ver\'  healthy  state  of  affairs,  and 
\t       one  which  I  am  sure  will  be  appreciated  by  the  shareholders. 
,^.       \'ou  will  observe  that  we  again  have  no  omnibus  bill  in  Parlia- 
ment,   nor   had    we   one   last   vear.     This    is   almost   the   first 
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occasion  in  the  history  of  the  company  that  we  have  had  two 
consecutive  years  without  promoting  a  liill.  You  will,  how- 
e\-er,  ha\e  received  a  notice  for  a  special  meeting  to  be  held 
at  the  conclusion  of  this  meeting,  when  your  authority  will  be 
askeil  for  the  promotion  of  a  bill  jointly  w'ith  the  North  Eastern 
K.iilway  Company,  and  in  regard  to  this  have  every  confidence 
111  .isking  for  your  support,  as  the  line  proposed  will  extend 
Ihc  existing  flatfield  Moor  branch  of  the  Axholme  Joint 
K.iilw.iv  t.i  .1  point  where  it  will  lomiect  with  the  Dearne 
\  ,illi  \-  K.iilw.i\-,  ne.ir  lU.iek  C.irr  Junction,  in  which  this 
...inp.iiiw  .IS  \.ni  ,iic  .IW.III-,  is  \ir\  largely  interested,  and  it  is 
.  .iiisiil.ieil  111', it  the  .It..  I  ol  tins  Wilfbc  distinctly  beneficial 
to  our  iiilerisis  This  .  .111.  lu.l.s  the  remarks  that  I  think  will 
interest  you.  and  although  we  have  not  earned  as  much  as  we 
should  have  liked.  I  hope  you  will  agree  that  we  ha\-c  done  our 
best  under  tlie  circumstances.  The  loyalty  of  our  officers  and 
serwints  in  these  difficulties  has  been  beyond  .ill  |ir,iise. 
Ml,  1-'.  1;.  l''ii:i.i)EX  seconded  the  resolution 
lliscrssioN 

Ml        rii..\l\s    s.llil    .1    .li-.ll    w,ls    he. 11. I    .ibollt     llll.'llip|o\-|llelll    111 

111.'  ...iintiA',  bill  th.-  iinf.urn.'ss  with  wliuli  r.iibv  ."i\-s  were 
tie, It,  .1  |.\-  I'.iili.iini  lit  w.is  .ln\iii,u  sh.iivliolilers  .111. 1  ."lire,  tors 
t.i  ...IS.'  iinikiim  11. ■\\  i.iilw.i\-s  .111.1  t..  il.i  .IS  httl.'  ixt.'iisi..ii 
work  .IS  possibl.s  111.'  r,iilw.i\-  ..imp.iin.s  w.iv  tli.'  greatest 
I  inploN.  IS  ol  kiliour  in  the  country,  but  the  discouragement 
til.  \  were  ii.ening  on  all  hands  woulil  leiiil  more  and  more 
1. 1  .  .uise  uiieiniiloynient  in  this  country. 

Mr  Barxixgham,  speaking  with  regard  to  the  accommoda- 
tion pro\-i(led  for  the  public  in  passenger  trains  throughout 
the  .  ountrw  <  omplaiiied  that  there  was  a  deal  of  waste  in  this 
i.sp.'.  t  11  IS  iiiipiiiiis  into  the  matter,  h.'  s,ii.l,  showed  that  on 
.111  .i\.r,iL;i-  two  .  oni|i<irtments  were  pio\i.li.l  I.m  .wery  i\\t: 
p.i-s,  liters  lie  ,li.l  11, .t  ask  for  fewer  li.iiiis  but  he  .iskc-il  lor 
shorter  ir.iins  I  In  tli.-  n..ii-sli4.  I  ,i\  i-rpo.  .1  .111. 1  \l.iiii  h.-ster 
.'xpi-.'ss.'s  h.'  h.i.l  known  ISO  s.'.ils  proM.le.l  m  ti.iins  whuli 
.  .in  I.  .1  oiiK-  Ironi  ;..  t..  |.>  p.iss.'im.Ts  ,111, 1  h.'  ,  ,ille,l  tli. it  ,  liildisli 
.111.1  ..lit  ,,l  .ill  i-.'.ison  The  sp,',ik.-r  went  on  I. ..nil.  is.'  Ilie 
iiinnine  .'I  r.'st.iniMiil  .  .iis  ,is  not  b.im;  worth  the  .  ..s|  iii\'ol\eil 
111  1,1.  I.  h.'  ,isseit.-i|  th.it  lhe\-  w.i'.'  lull  .it  ,111  .1.  lii.il  loss  I  h.- 
111,1-iiiti.  (Ill  i.'lr.slini,  III -looms  est.iblisli.il  ,ill  ox.'i'  III.'  s\-steiii 
should  .itlor.l  .ill  till'  .1.  .  ..niniod.ilion  r.'.piir.-.l  111  tins  respect 

I  hi'  (  ii\ii;M\x,  rephing  to  the  .umplamt  that  the  carnages 
W.I.-  not  liilU-  lo.i.lc.I,  s.iid  111.  re  was  nothing  more  difficult 
111  th.'  w.iilil  ill. in  to  istimat.-  before  a  train  started  what  was 
^oiii;.;  to  li.ipp.'ii  t  I  It  on  its  jonrniw  ill  th.-  w.iy  ol  p.issengers 
j.iiiiin'.;  or  le.i\  iii.l;  It  l''\  ei-\-tlniig,  how.'\ .  r.  w.is  ,|,.ii,'  |.i  priw.'iil 
w.i^t  ,  ,111.1  ,it  th.  b.'i^innni.L;  ol  this  li.ill-\'.',i|-  ,1  spei  i,i|  meet  npi; 
Nv.is  h.'l.l  t  .  .  oiisiil.'i  ill,'  iii,ilt.-i-  l''.\c|-\'  I  r.  1 1 11  W.IS  i-.'\  ii'Wi'.l,  .111.1 
.1  gi.'.it  iii.iiu-  w.  i-e  l.ik.ii  oft,  whilst  .ith.is  w.iv  r.'.lii.  i.l.  rii.'\- 
w,  re  oI.Iil;.'.!  to  run  |-.s|,iiiim  nt  .  .irs,  but   tli.'\-  were  not  11111  ,it  ,1 

loss  riie\       Vl.'l.l.'d      ,1      .  Ollsl.l.'l-.ible      prollt 

rill'  .i.loptioii  ol  th.'  r.p.irt  W.IS  then  put  to  the  meeting, 
,111.1  .  .irri.'.l   nil, mini. iiisIn' 

\  ,li\i.li  11,1  .It  111.'  I'.il.'  ot  ;,  p.'i  .  .Ill  w.is  deel.ire.l  as  iTcoiii- 
iiieii,l,,l  |.\-  III.'  .111.,  t. lis  .m.l  III.'  r.'linn.,,;  .lire,  tors,  Messrs. 
|,,liii   I'l.itl      I     II    St, III. .1.1    .111.1   ll.iiiA'    rimslilk  vM'i.'  I.-  ele.  t.-il 

\l  ,,  sp,",  i,il  111,  ,  Iiiil;  win.  Ii  loll  .w ,  .  I  tin-  -Imi,  holil.i-. 
,ippi.,\.,l   ,.1    III,     l',iili,iiii,  iit,ii\    bill    I..1    till'    |oiiil    ,, instill,  tl. .11 

l,\  the  ,oliip.lll\-  ^^1tll  III,  Nollll  I'.lst.'lll  K',,llw,l\  (  ollip,lll\  III 
.1  i.iilw.iX'  111  III.  W.sl  Ki.liie.;.  .111,1  .,1  .iiiollM'i  .  ..lil.'llin-  .i.l.ll 
li,,ii,il  pow.is  lip,. 11  til.'  N.,rlli  I'.ist.rn  K.iilw.i\'  (..mp.iiu'  loi 
I  hi'  .  oust  I  II,  lion  ol  11, 'W  i.iilw.iN's  .md  ollu  1  woi  ks,  the  a,  cpusi- 
tioii  ol   I. 111. I,  <in.l   lor  other  pinposi-s. 
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TAFF  VALE  RAILWAY. 

Tlic  half-yearly  mcctinK  was  held  at  the  Koyal  Hotel.  Bristol, 
on  Tuesday.  .Mr.  K.  L.  G.  \'.\ssall.  presiding. 

The  Cii.\iKM.\N.  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  last  issuci 
said  he  was  pleased  to  say  that,  notwithstanding  the  depressed 
state  of  trade,  the  directors  were  able  to  recommend  the  same 
dividends  as  were  paid  in  the  corresjionfling  period  of  last 
year,  which  were  the  largest  ever  paid  by  them  since  the 
opening  of  the  Harrv  Railwav.  They  were  able  to  do  tliat 
after  making  all  their  usual  provisions  for  maintenance  and 
renewals,  setting  aside  i^.ooo  to  the  reserve  fund,  and  adding 
£5,000  to  the  AS, 000  already  paid  towards  the  expenditure 
required  to  be  paid  out  of  revenue  in  respect  to  tlie  heavy 
outlay  at  I'ontypridd.  Those  who  were  i)resent  at  the  .Vugusl 
meeting,  when  he  was  speaking  of  the  probable  revenue  of  the 
then  current  half-year,  would  ren\ember  that  he  then  said 
they  coidd  not  e.x'pect.  during  that  half-year  to  receive  the 
same  revenue  as  they  had  done  in  the  booming  half-year  at 
the  clo.se  of  n)oj.  and  that  that  prediction  was  not  uncalled 
for  was  shown  by  the  fact  that  in  nearly  every  particular  the 
re\enue  receipts  liad  shown  a  falling  off.  The  balance 
brought  forward  for  dividend  was  £io2.-)(i~.  the  largest  amount 
which  had  ever  been  brought  forward  for  distribution  in  the 
.shape  of  dividend  in  the  history  of  the  Taff  \'ale  Company. 
That  enabled  Ihem  to  declare  the  usual  dividend  on  the  pre- 
ference capital  and  to  recommend  payment  of  4)  per  cent, 
on  the  ordinarv  stock,  equal  to  log  on  the  old  ordinary  slock, 
after  setting  aside  two  sums  of  l^.'imi  and  carrying  forward 
a  balance  increased  by  £5.550. 

Mr.  Ch.xki.ks  Thomas  '  (deputy-chairman)  seconded  the 
motion.  «hicli  was  carried  without  discussion. 

Thk    .\malgamation. 

At  the  Wharncliffc  meeting  which  followed.  Mr.  High 
l.Nc;i.i;i>i;w  (the  company's  solicitor)  described  the  main  points 
of  the  two  bills  for  acfpiiring  the  undertakings  of  the  Rhymncy 
and  (arditf  Railways,  and  the  agreements  scheduled. 

The  C'haikman  said  it  had  long  been  recognised  in  the 
district  that  it  woidd  be  desirable  that  an  amalgamation  of 
the  three  companies  should  be  brought  about.  Many  attempts 
had  been  made  in  that  direction,  but  the  directors  had  now 
succeeded  in  coming  to  terms  which  they  recommended  for 
the  acceptance  of  the  shareholders,  lie  explained  the  points 
of  the  scheme  as  set  out  in  the  circidar  sent  out  after  the  terms 
had  been  arranged.  The  negotiations,  he  said,  had  been 
long  and  difficult,  and  the  directors  had  arrived  at  the  terms 
with  the  deepest  sense  of  the  responsibility  they  were  under- 
taking, as  they  believed  not  only  in  the  interest  of  the  com- 
pany's stockholders,  but  in  that  of  the  freighters,  and  of  the 
whole  district,  dependent  as  it  was.  and  must  be,  on  the  pros- 
perity of  the  various  undertakings  required  to  be  served  by 
the  railwavs  and  docks,  which  thev  hojicd  to  see  controlled 
by  one  company. 

Mr.  \V.  J.  S.  S.M.LAWAV  expressed  the  \  ie\\  that  they  were 
giving  full  \  alue  for  the  (ardilf  Railway  undertaking,  and 
said  that  as  an  ordinary  shareholder  of  the  TaH  \'ale  he  could 
not  lonsent  to  the  (iroposal.  It  was  proposed  to  saddle  the 
the  pro])rietors  with  (>\  millions  as  prior  charges,  and  he  di<l 
not  think  they  were  justified  in  doing  that. 

The  ("haikman  considered  thev  had  been  veiy  fortunate  in 
being  able  to  arrange  such  terms. 

The  resolution  approving  the  bill  for  accpiiring  the  (ardilf 
Railway  undertaking  was  carried  with  one  dissentient. 

The  resolution  a|)proving  the  bill  for  act|uiring  the  Rhymney 
undertaking    was    carried    unanimously. 

Sir  C.icoKcic  Whitk  moved  a  cortlial  vote  of  thanks  to  the 
directors  and  general  manager  for  their  services  in  carrying 
through  the  negotiations.  When  the  hi.Uory  of  the  transaction 
was  written  and  shareholders  realised  the  benefits  which  would 
arise  from  the  amalgamation,  he  believed  everyone,  even  the 
gentleman  who  had  just  spoken  in  opposition,  would  appreciate 
in  the  highest  manner  the  services  of  the  directoi"s  and  Mr. 
Beaslev. 

Mr.  ("lAKi;  Smith  seconded  the  resolution,  wliich  was  carried 
with   acclamation. 

The  (HAIKMAN  brielly  res|>oiii|ed.  It  alforded  him  and  the 
direttoiN,  he  said,  the  greatest  satisfaction  to  hear  such  an 
expression  of  appreciation  of  the  value  of  Mr.  Beaslcy's  services 
to  the  Taff  Vale  Company.  Nothing  could  exaggerate,  his 
value — particularly  as  shown  in  his  opinion  ami  in  the  opinion 
of  the  l>oard  —in  connection  with  the  vcr\"  ditt'icult  negotiations, 
which  he  had  been  mainly  instrumental  in  carrying  through. 

The  proceedings  then  terminated. 


HULL  AND  BARNSLEY  RAILWAY. 

The  half-ycarlv  meeting  uas  held  on  Wednesday  at  Liverpool 
Street  Motel,  E.C..  Mr,  William  Shaw  Wkioht  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  last  issue),  said 
it  would  not  be  a  su  prise  to  the  shareholders  to  find  that  the 
re'sults  of  the  half-year's  working  hail  not  come  up  to  those  of 
the  corresponding  period  of  UJ07,  injusmuch  as  the  condition 
of  the  country's  trade  generally,  and  especially  of  those  elements 
of  it  which  more  particularly  affected  their  own  business,  had 
undergone  a  great  reaction.  Their  gross  revenue  receipts  ha<l 
diminished  to  the  extent  of  £2 .^^.^l ,  but  on  the  other  hand  the 
working  expenses  had  decreased  iiJ,.(>Ti.  so  that  the  net  revenue 
of  £122,1)77  showed  a  decrease  of  not  more  than  O^.T^A  ;i-s 
compared  with  1907,  This  result,  having  regard  to  the  circum- 
stances, was  not  altogether  unsatisfactory,  I'assengcr  receii)ts 
had  decreased  i\.^oc,.  their  local  traffic  had  more  than  held  its 
own,  but  there  had  been  a  considerable  reduction  in  the  bcwkings 
to  and  from  other  rfiilways,  mainly  attributable  to  the  curtail- 
ment of  their  passenger  train  service  which  took  effect  at  the 
beginning  of  last  year,  Th:re  had  been  a  large  reduction  in 
pa.ssenger  train-miles  run,  and  the  receipts  worked  out  at 
IS.  3.<j2d.  per  train  mile,  against  is.  zU\.  m  the  previous  half- 
year.  Their  passenger  traffic  had  from  time  to  time  been  a 
sidiject  of  discussion  on  the  jnirt  of  some  of  the  shareholders, 
l)ccausc  of  its  poor  results  compared  with  the  goods  and  mineral 
traffic.  The  company  was,  of  cours\  under  a  legal  obligation 
to  run  a  certain  numr>er  of  trains  tlaily.  He  hafl  had  the  whole 
question  exhaustively  gone  into,  and  the  figures  carefully 
analysed  so  as  to  a.scertain  the  gross  amount  |>ossil)lc  to  be 
saved  on  the  hypothesis  of  a  discontinuance  of  the  pa.ssenger 
traffic  services  altogether,  and  he  was  liound  to  say  that  the 
investigation  had  cominced  him  that  this  could  not  be  <lonc 
without  sacriticing  some  of  the  profit  they  now  enjoyed  direclly 
from  that  traffic,  as  well  as  adverecly  affecting  the  revenue  from 
other  .sources.  The  merchandise  traffic,  solely  as  a  result  of 
the  depression  of  trade,  showed  a  decrease  of  £5,257,  snd 
minerals  of  £;h,>S3^,  and  although  they  shipped  mS,.V>2  fewer 
tons  of  coal,  tin  total  tonnage  of  1,1 22, 854  compared  satisfac- 
torily with  077. ">o  tons  in  iijod.  which  was  a  record  to  that 
time.  Dock  receipts  were  down  £7,041 .  chiefly  in  d<x;'i  dues 
and  wharfage  charges,  fewer  .ships  having  entered  the  dixks. 
Turning  to  the  expenditure  side  of  the  accounts,  he  said  Irallic 
expenses  showed  a  decrease  of  £4,()<)i.  which  was  very  satis- 
factory considering  the  heavy  additional  piyments  that  had 
to  be  made  for  improving  the  conditions  of  service  of  the  staff. 
More  economical  methods  of  operating  the  traffic  had  been 
made  possible  as  the  result  of  the  outlay  on  additional  sidings 
and  other  facilities.  Since  the  beginning  of  1901)  capital  to  the 
amount  of  /332.680  had  been  so  expended,  which,  at  4  per 
cent.,  wa-s  c-cjual  to  £13.307  a  year,  or  more  t  an  \  (x-r  cent, 
on  the  ordinary  stock.  Moreover,  during  that  time  the  reserves 
had  been  increa.sed  by  £12,050,  which  also  was  etpial  to  a  divi- 
dend of  about  \  per  Cent,  on  the  ordinary  slock.  The  gross 
revenue  for  the  half-year  "as  £310,201,  as  against  is}>^)-^'?i^- 
and  the  working  expenses  of  £ii)'3,224  were  ecpial  to  01 . 1 1  jxr 
cent,  of  the  gro.ss  rcxciiiie,  as  compared  with  a  percentage  of 
(11,21  a  vear  ago.  The  net  revenue  was  £122,977,  against 
/  1^1,7(1,  and  tlie  directors  recomniendeil  a  (li\i<leiul  on  llie 
consolidated  ordinary  sliKk  at  the  rate  of  2,'  per  cent,  per 
annum,  carrying  £9,520  forward.  .\s  to  the  future  the  dint  tors 
ha<l  been  able  to~en"ter  into  contracts  for  fuel  at  a  reduction  of 
2s.  Hd.  per  ton,  and  other  materials  also  promised  to  be  less 
cosllv. 

Mr.  C.  I'osroN  (<leputy  chairman)  seconded  the  motion. 
Sir  John  SwiNBrKSi-:  asked  what  was  to  be  the  length  of  the 
new  railway,  and  what  length  of  the  old  line  was  to  be  aban- 
doned, lie  suggested  that  the  project  shouM  l>e  i>ost|)oned 
until  the  collieries  were  more  developed,  and  b-  undert.ikeii 
jointly  with  some  other  railway  company,  so  that  the  Hull  .md 
Barnsley  Conqiany  should  not  be  saddled  with  the  whi>|r  "I 
the  cost. 

The  CiiAiKMAN.  in  replv.  said  the  projected  ne«  line  was  alH.iit 
24  miles.  ,ind  would  cost-about  £400.000.  Sume  eight  miles 
of  the  authorised  line  would  be"  aban<lon<d.  Ihe  director- 
were  always  oi>eii  to  proposals  or  siigKc^lioii-'  from  "Itwr 
(onipaniesfor  cooperation,  but  it  vv.is  ,  .s,  lui.d  tli..l  th.it 
company  should  be  ready  lo  t.iUe  llw  iiiili,.li\e  m  matter^  ..1 
this  sori.     Otheruise   thev  iiiiKiit  find   tin  iii-elw.,  -hut  out. 

The  iep..rt  was  adopted,  .ind  Mr.  W.  S.  Mailry.  Mr.  J.  Bl.ike 
Walker,  an.l  Mr.  W.  Shaw  Wright,  the  ,.  tlrnm  dm-,  t..,--.  «,,.• 
re-elected,  and  al  a  sp>.-<ial  nieelmg  -ubse.pi.  iillv  liel-l.  the  lull 
which  IS  being  promoted  in  Parliament  by  the  company  wa- 
formally  ai)pro\eil. 
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NORTH  LONDON  RAILWAY. 

The  half-yearly  accounts  to  December  31,  igoiri.  were  issued 
on  Tuesday.     Our  usual  analysis  is  appended. 

C.\P1T.\L. 
Total  e.xpenditure 
Total  receipts  (allocated  as  follow,'- 

Ordinary  stock     .  . 

Preference  stuck 

Debenture  stock   .  . 

Sinidries 

Balance  to  dc-bit  of  cajntal  account i/iq,  (87 

Xo   estimate   is   gi\en    of    lintlicr   ixjienditurc.      The   capital 

powers  and  other  a\ailalilc  .isstls  ,ire  {joS^y; 
Kl.\  i.NL  1.. 
The  revenue  account  for  the  half-\-ear  ending  Decenilur  31 

shows  the  following  results  :  — 

Passengers,     ]iarcels     etc. 
Goods,    live    stock,    and    nnnerals 
Sundries 

Total    recei|its 
Total     fxpendituri- 

.\"ct   ncAiptx         

Balance    Iroin    |>ri-\ious   account 
Reserxe     fiiiul     .  . 
General  inten-st 

Total  

Prior  char,i4iN 
Preference    di\  icIimkU    .  . 
Dividends  on  ordmarv  stock     ,  . 
Balance  to  next   half-year 

Total  

*.\t  the  rnti' n(  O   prr  ,  ml.  (»r  ,1111111111        * 

The  receipts  tor  the  past  hall-\ear  show  a  decrease  of  {<-).' 
the   expenses   an    increa.sc   of   {  v  v'^>^,    and    the   net    rccciiifs 
decrease   of   /i2.4.)4.     The   ralm   ol    c  \pi  nscs   to   icieijits   w . 
04.<)i  per  cent.,  as  against  01  .n.s  yn-i   1  c  nt 

Tk.mi-k.    i:h'. 

H.dl-Ncar  cndui.u    December   31                 oi"7  oinS 

l'as,sL-n^;t.Ts— Total    number   carried      10,723,03^  ..  iS,iici,J3i 

Milea,s,'e — Lines  owned           ..            ..                     12  ..  11 

Joint  lines   (k-ased)                                    3  .  .  3 

i'oreiijn   lim.s   worked   o\  i-r                    oN  .  .  ii.S 


1007. 

IM08. 

£125, DOi.)    .. 

17,464  ., 

i  11.1,4.10 

100,480 

17,^.54 

£242,240  . , 
147,007  •• 

£^33.193 
1.51,3.55 

0,140    .. 

£81,838 
5,31 -! 

400    .  . 

- 

£110,831 

^5.73-:   • 

.    £S7,l5o 
26,026 

^1.375   • 
*5.i,946   •  . 

7,77s   ., 

^1,375 
t35,f>02 

4,147 

£110,831   . 
ic-  r.u.'  nf  0  per  0 

■    ^a7,i5o 

Total 
Train   mileage* — Passt-nyi' 


1.034.822 
250,071 


1,032,810 
-5-,5-- 


Total 1,293,893       ..       1,285,332 

•Irii  hi.liMK  mil.s  run  by  tr.llll^  „f  n;li<r  comp,iir,-^. 

'I'lie  report  states  : — "  The  continued  decrease  in  the  receipts 
Irom  passen,i;er  traffu  is  due  to  the  competition  referred  to  in 
l>revious  re|ii,rts  Men  handisc  tialtu  shows  ,1  slis^Iit  fallniL;  "II. 
but  there  is  .01  im  ic,i.-,c  of  £2,1  7  ^  in  the  ro  cipts  fiiini  minerals 
due  to  .1  larger  tonnage  of  sea-borne  coal  having  been  tlealt 
\Mtli  at  l'o])lar  Docks,  rnder  the  provisions  of  the  North 
bondon  Railway  (City  Branch)  .-\ct  of  iSoi,  an  agreement 
nnolving  certain  alterations  in  the  working  of  the  railway  has 
been  entered  into  with  the  London  and  North  Western  Railway 
Company  for  a  jieriod  of  21  years,  subject  to  determination 
after  the  first  year  by  six  months'  notice  from  this  company. 
The  agreement  was  approved  by  a  special  general  meeting  of 
the  proprietors  on  December  17  last,  by  a  special  general 
mectmt;  of  the  jirojirietors  of  the  London  .mrl  North  \\■|-^fel•n 
Railway  Company  on  December  18,  .md  has  sni.  i-  n  .  ii\i  il  the 
s.iiKtion  ol  the  Railway  ComiinsMoiK  rs  Ihi^  ai  r.in^iniin  t 
took  i-flic  t  as  Irom  the  1st  mst.uit,  ami  it  is  ,iiit  ic  1  p.ited  that 
coiisiderablr   r<  oiiomies    will    therein-  be   iHrtfcd  " 


Kast  and  West  Yorkshire  Union  Railways.-  I  lu  h,ilt-\(ail\ 
report  st.itcs  th.it  tin-  gross  revenue  was  /o,4ii2,  .is  i  oinp.ired 
with  /ll.<)2o  lor  the  half  >-e,ir  to  Dcirinb,  r  ^i.  1007  flu 
working  exi)ensi's  wire  /|.o-(2.  as  ioni|,aird  uilli  /^ooi  tor 
the  correspondinu  |)rnod'ot  0107.  .Mtri  imniiuiiI  ol  Ihc  lixc-d 
.  harj;rs    tin-    b.il.iiiK     ol    not    rrxriiui-    ,i\.iil,iblr    is    /|,i)o,    .is 

,  oiiiiMKd  with   /|    i|i         fho  tot.il  wce^tit  ol  f; Is  ,,nd  iiimrral 

trallu  passim;  (,\i  1  ilic  i,iil\wi\-  w.is  ^i„s  1171  tons,  ,is  1  onip,iied 
with  .(7.5. -loi    toils,  showmg  a  dec  rc.isr  o|    107   527   ions  I  Ins 

dei  rease  is  rim-  to  tin  de])resscd  londitioii  ol  thr  ,  o.il  ti.ide. 
The  directors  reconmund  th.it  .1  dm, lend  ,it  llir  i.ite  ol  |  per 
1  ml  per  .iiimiiii  be  p. ml  on  111,'  |ii(li'i  i-nc  c-  stoi  k,  i,iir\in:2 
loiw.ird  .1   b.il.imc  ol    /  j   ^2,,. 


GREAT  NORTHERN  RAILWAY  (IRELAND). 

The  half-yearly  meeting  was  held  on  Wednesday'  at  the 
.•\miens  Street  Terminus.  Dublin.  Mr.  Lucius  O.  IIuttox 
presiding. 

The  Ch.\irm.\x,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  last  issue),  said 
that  the  whole  of  the  past  year  had  been  one  of  depression, 
which  had  been  more  general  in  its  nature  than  had  been  felt 
for  a  considerable  time,  and  most  railway  companies  had 
suffered  from  large  decreases  in  their  revenue.  In  the  case  of 
the  Great  Northern  this  general  depression  had  been  increased 
by  continued  contraction  in  the  linen  and  allied  industries  in 
North  East  Ireland,  and  this  resulted  not  only  in  loss  in  goods 
and  mineral  traffic,  but  also  in  passenger  traffic,  owing  to 
reduced  spending  powers  of  the  artizan  and  labouring  classes. 
They  hoped  for  better  results,  but  owing  to  unfa\-ourable 
harvest  weather  those  hopes  were  not  realised.  The  total 
traffic  receipts  for  the  half-year  were  £^2j.y2^.  a  decrease  of 
£'29. 99 1  compared  with  the  corresponding  last  half-year,  when 
the  international  Exhibition  was  on  ;  but.  compared  with  1906, 
a  normal  half-year,  the  decrease  was  only  ;^2,ii7,  wdiilc.  again, 
1906  showed  an  increase  of  £14.000  over  the  preceding  year,  so 
that  the  company  had  passed  through  a  severe  year  of  depression 
with  little  loss  to  traffic  revenue.  In  passenger  traffic  receipts 
amounted  to  £224,060,  a  decrease  of  £29,474  ;  there  w-as  an 
increase  of  £1.072  in  working  expenses,  owing  to  the  higher 
price  paid  for  coal,  and  the  cost  under  this  head  was  increased 
by  £8,000  over  the  corresponding  period  of  i9o(>.  .\lthough 
train  mileage  was  considerably  less,  the  amounts  charged  for 
personal  injuries  under  the  Workmen's  Compensation  .\ct 
showed  an  increase  of  £434,  and  in  case  of  damage  to  goods 
there  was  an  increase  of  £213.  The  total  expenditure  was 
£299. 853,  which,  deducted  from  receipts,  left  £231.309  to  be 
carried  to  net  revenue  account  during  that  iicriod.  against 
£2()4.!3i  in  the  last  half  of  1907. 

Mr.  l'".\XE  ^'ERXON  seconded  the  motion. 

Rev.  Mr.  F.\\vcett  advocated  the  amalgamation  of  the  Great 
Northern  Company  with  the  Dublin  and  South  Eastern  Com- 
panv,  .IS  b\-  doing'so  a  great  benefit  would  be  conferred  on  the 
Wiikluw  and  Wexford  districts. 

Several  shareholders  adversely  criticiseil  the  working  of  the 
legal  department,  the  constitution  of  the  capital  .iccount,  and 
the  excessive  expenditure. 

The  Ch.\irm.\n.  in  reply,  contendeil  that  the  capital  expendi- 
ture was  small  and  was  decreasing. 

The  report  was  adopted. 

GREAT  SOUTHERN  AND  WESTERN  RAILWAY. 

The  half-yearly  meeting  w,is  held  at  Kingsbrulgc  Terminus. 
Dublin,  on  '\Vedncsday.  Sir  \\illi.\m  J.  Goulding.  Bart..  D.L.. 
presiding. 

The  Chairm.^.n,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  was  given  in  our  last  issue),  said 
th;  decrease  in  traffic  receipts  for  the  half-year  amounted  to 
£22.274  ■  the  chief  reason  for  this  decrease  was  that  traffic 
during  1907 — year  of  International  Exhibition — showed  an 
increase  over  that  of  1906  of  £4 1 .53S.  so  that,  although  they  had 
a  decrease  against  last  year,  they  showed  a  very-  healthy  increase 
in  their  receipts  of  £24,899  over  1906  against  the  decreased 
receipts  of  £22.274.  In  the  jnist  half-year  they  had  the  very 
satisfactory'reduction  in  working  expenses  of  £19,797  '■  they, 
therefore,  showed  a  reduction  of  £2.bj-  in  profit  on  working, 
to  which  has  to  be  added  the  additional  interest  on  new-  prefer- 
ence stotk.  '4,013.  and  the  sum  of  £5,625,  less  the  amount 
brought  into"  the"  half-year.  Taking  these  fi,gures  into  con- 
sideration they  felt  it  prudent  to  only  recommend  a  dividend 
.It  the  rate  of  4:!  per  cent.,  while  they  carried  the  large  sum 
forward  of  £02.c)52.  Therefore,  although  they  brought  £5.6-5 
less  into  the'half-'vear  thev  only  carried  forw-ard  £3.007  less  than 
last  half-year,  there  was  only  one  feature  in  the  general 
balance,  said  the  chairman — namely,  investments  on  account 
of  the  reserves  and  other  funds.  On  June  30  last  the  sum 
invested  thus  was  £51.704  ;  now-  they  had  it  standing  at  the 
large  amount  of  £io,s"i(|2.  which  exceeded  the  sum  for  which  the 
1  oiiiii.im-  \\.is  responsible  to  the  superannuation  and  sick  funds. 
Ihey  li.id  ,ilso  ;i,,i  |o  ol  stoi  k  ,k  quired  on  aiualgamation  with 
other  hues.  In'  addition  U<  these,  on  December  31,  they  had 
/1 10,000  on  deposit  at  interest,  besides  £25.878  in  cash  .it  then- 
bankers  ;  so  he  thought  they  would  agree  that  their  linan.es 
were  in  a  very  healthy  condition. 

Mi  K  !■  S  (  (ifvii.i  1-,  (deputy  thairmant  seconded  the 
,i,lo|,tion  ol  the  lepoit 

Mr.  r..  .sill  1;  .Hid  .\ld  Riaoii  congratnl.itcd  the  directors  on 
the  satisl.i,  toi\   stale  ol  the  accounts. 

Ihe  leiioit    u.is  ,ido]>ted  unanimously. 


Fkbki'arv    I  ^,   tgogj 


THE    RAILWAY   TIMES. 


169 


LONDON  AND  NORTH  WESTERN  RAILWAY. 


'S   wolf  issued 


/'i  i.S,tio7,of>3 
"116.170,0.15 


;t2,627,I28 


Thchalf-y.Mily   m\>,uu\  ■  i-   [^..  .nil..  1    ,1 
yi-stcrcl;iy.      I  )iir  usual  analysis  is  aiipetnlcil. 

C.SPITAI.. 

Total  oxponditiiri' 

Total  receipts  (allocalccl  as  follows) 

Consolidated   stock  l^^^•')i^<5^^ 

Ciiiaranteod    stock  ..  ..  11,776,120 

Preference    stocks  .  .  .  .  -3,75(>507 

l>ebentiire     stock  .  .  .  .  20,72.?, ^^o 

Prmiinms  .  .  .  .  'p.uS-.iuS 

Ralance  at  debit  of  capital  accoinit 

The  receipts  during  the  half-year  anunmted  to  £■^^^.49f>■ 
and  the  expenditure  in  the  half-year  was  £500.374.  of  which 
£^275, 786  wa.s  on  lines  open  for  traffic.  A)2,o5i)  on  lines  in  course 
of  construction.  /'S9.80.S  on  working  stock.  £149  on  subscriptions 
to  other  companies,  and  £$\.(>g^  on  steamboats,  with  a  credit  of 
£124  on  leased  lines.  E.stiniated  further  expenditure — In  the 
current  half-year.  £'532.000  ;  in  subsequent  half-years. 
£6,740,852  :  .total.  £7.292.852.  Capital  powers  and  other 
available  assets  amount  to  ;^io,  115.503 

Revenue. 
The  revenue  account  for  the  half-year  cndin 
shows  the  receipts  to  have  been  as  under 

Pa.ssengcrs — First-class 

,,  Second-class 

,,  Third-class        ..  ^. 

,,  Season-tickets  . . 

Parcels,  horses,  carriages,  etc. 

Mails 

Merchandise  (less  col.  and  delivery) .  . 

Live  stock 

Minerals 

Transfer     fees 

Rents  (less  repairs)    .  . 

Total  receipts      .  .  .  .  . .   £8,375 

The  expenditure  on  revenue  account  for 
as  follows  :^ 

Maintenance  of  way,  etc. 

I.ocomoti\-c  power 

Carriage  and  wagon  repairs  .  . 

-Mileage  carriages,  etc..  of  other  co 

Traffic    expenses 

CfCneral  charges 

T-iw  charges   . . 

Parliamentary   expenses       .  .  .  .  2 

Compensation    for  accidents,    los.ses, 

etc.  . .  .  .  95 

Rates  and  taxes        .  .  . .         316 

Government  duty  . .  27 

Proportion  of  joint  line  expenses    .  .  20 

Steamboat    expenses  .  .  .  .  56 

Depreciation      and      insurance      of 

steamboats  22 


'ear  ending 

December  3 

andcr : — 

1907. 

1908. 

;i273.'3l 

.      £264,188 

292,733 

290,228 

2,000,020 

.     2,125,088 

197,647 

202,147 

643,655 

647,134 

108,278 

108,748 

2,588,786 

2,387,061 

145,384 

128,277 

1,878,702 

■     1.764,314 

901 

830 

146,985 

150,420 

,222     . .   £8,068,435 
the  same  period  \v;us 


£830, 

1,503, 

409, 

25. 

1,827, 

200, 

13, 


564 

722 

237 
506 
849 
004 
500 

929 
838 
766 
.938 
054 

500 


£768,212 

1,406,031 

426,648 

18,943 

1, 745,810 

198,516 

12,196 

1,000 

101,729 

323,990 

27,468 

18,604 

60,460 

22,500 


Total   expenditure  ..   £5,353,684     ..   £5,132,107 

The  net  revenue  account  and  the  proposed  appropriation  of 

the   balance   available    for   dividend    may   be  summarised    as 

follows  : — 

Balance  from  previous  half-year   ..       £133,385      ..         £96,967 
Net    earnings  ..  ..      3,021,538     ..      2.9.36,328 

Sundry    credits  ..  83.374      ••  60,831 

Total        

Prior    charges 

Pref.  and  guaranteed  dividends 
Dividend  on  ordinary  stock  . . 
Balance  to  next  half-year  .  . 

Total  ..  ..     £3,238,297      ••   £3,'03.i26 

•.\l  the  rate  of  7j  (x^   cent,  per  annum,     t  at  the  rate  nf  6}  [ht  cent,  per  anmim. 

The  gross  receipts  for  the  past  half-year  show  a  decrease  of 
;i3o6.788,  the  expenses  a  decrease  of  £^221. 578.  and  the  net 
receipts  a  decrease  of  £85.210.  The  ratio  of  expenses  to  receipts 
was  63.60  per  cent.,  in  comparison  with  63.92  per  cent. 


Tr.vffic.  etc. 

Half-year  ending  December  31.  1007 

Pas,sengers— First  class  743.301 

„              Second-class   .  .  2,384,442 

„              Third-clas~  (1.875,094 


Season-tickets 


Total 


(5,002,930 
78,470 


1908. 
693.877 
2,249,495 
40,857.982 

43.801,354 
78.632 


10  17 

looS. 

«,7i3l      . 

1,7100 

241 

2,S 

>.52j       . 

28 

■52I 

28 

850-       . 

820! 

2.98.1;       . 

2,070! 

1 5,06 '.85 1       . 
10,378,980      . 

■    15,748>«55 
•      0,153,032 

Mileage — Lines   owneil 
Partly  owned 
,,  I.ca.Sfd  or  rented  .  . 

,,  Lines  worked 

„  Foreign  lines  worked  ovt 

Total  

Tr.iin   niiliago — Pa.ssenger   .. 
floods 


Total  ..  ..    26,340,831      ..   24,901,187 

I  ill-  rcjioit  states  :  — "  The  directors  have  to  report  with 
regret  the  resignation,  owing  to  ill-health,  of  Mr.  E.  Nettlefold, 
who  for  eight  years  had  occu))icd  a  seat  at  the  board,  and  ren- 
dered valuable  service  to  the  i()m])any.  The  directors  regret  to 
report  that  since  the  last  meeting  Sir  hrederick  Harrison, 
desiring  to  be  relieved  of  the  arduous  duties  of  the  positifm  of 
general  manager,  which  he  had  so  ably  filled  for  a  i>eriofl  of 
fifteen  years,  tendered  his  resignation  as  from  the  31st  idtimu. 
The  board,  deeming  it  very  desirable  that  the  company  should 
continue  to  have  the  benefit  of  his  great  abilities  and  wide 
experience,  have  elected  him  to  a  seat  at  the  board.  The 
(picstion  of  the  number  of  directors  will  be  referred  to  by  the 
chairman  at  the  meeting  on  the  19th  inst.  The  board  have 
appointed  Mr.  Frank  Lee.  who  has  for  many  years  heltl  the 
ofTicc  of  chief  goods  manager,  to  succeed  Sir  Frederick  Ilarri.son 
as  general  manager.  The  provisional  agreement,  approved 
bv  the  proprietors  at  the  special  general  meeting  on  December 
18  last,  entered  into  between  the  company  and  the  North 
London  Kailwav  fompanv  with  a  view  to  the  more  economical 
working  of  that  undertaking,  received  the  sanction  of  the 
Railwav  Commissioners  on  January  20.  and  was  brought  into 
operation  on  the  ist  inst.  The  company  are  applying  to 
Parliament  in  their  bill  for  the  ensuing  session  for  jwwer  to 
acfiuire  lands  on  various  parts  of  their  system,  to  extend  the 
time  limited  for  the  sale  of  superfluous  lands  of  the  company, 
and  to  provide  and  work  road  vehicles  for  the  conveyance  of 
pa.ssengers.  By  the  CIreat  Central  Railway  {various  powers) 
bill,  it  is  proposed,  amongst  other  matters,  to  confirm  the  pur- 
chase of  lands  in  the  City  of  Manchester  and  in  the  I'rban 
District  of  .Mtrincham  by  the  Manchester  South  Junction  and 
Altrincham  Railway  Company.  The  bills  for  the  above  objects 
will  be  submitted  to  the  proprietors  for  their  consideration  at 
a  special  general  meeting  to  be  held  for  the  ]nirposc  on  the 
23rd  inst.  The  various  bills  and  provisional  orders  affecting 
the  company's  interests,  which  have  been  deposited  bv  other 
parties,  will  receive  the  careful  attention  they  demand." 


MIDLAND   RAILWAY. 

The  accounts  for  tlu'  h.ilt  \r.u  cn<K  <1  December  31,  190S.  were 
issued  yesterday.     The  total  capital  expenditure  to  that  date 
amounted  to  £120.677.  082.  whilst  the  receipts  werc/i  19,250.915 
viz.  :  - 

Clrdinary   stock         ..  ..  ..  ..   £41,062,810 

Preference   and    guaranteed    stocks  .  .      45,028,980 

Debenture  stock       ..  ..  ..  ..      28,437,410 

Premiums,    etc.        ..  ..  ..        4,721,715 

Balance  to  debit  of  capital  account.  £i.42t).i<>7.  The  receipts 
on  capital  account  during  the  half-year  amounted  to  £303.076, 
and  the  expenditure  amounted  to  £256.558.  of  which  £122.235 
was  on  lines  open  for  traffic.  £80.416  on  lines  in  course  of  con- 
struction. £21.255  on  working  stock.  £178  on  lines  not  com- 
menced. ^32.474  on  subscriptions  and  contributions.  Estimated 
further  expenditure: — In  the  current  half-year.  £300.000:  in 
subsecjuent  half-years.  £3.412.544  :  total.  £^3. 712. 544.  Capital 
powers  and  other  available  assets  amount  to  £3.712.544. 
Revenue. 
The  revenue  account  shows  the  receipts  for  the  half-year 
ending  December  31  to  have  been  as  follows 

Passengers — First-class 

Third-class 

Season-tickets  .  . 
Parcels,  horses,  carr-ages,  etc. 

Mails  

Merchandise  (less  coll    and  delivery) 

Li\e  stock 

Minerals 

Canals 

Rents  

Burton  and  .\shby  Lipht  Railway 
Transfer     fees 

Tot.-il  receipts £6,585. '"4     ••   £6,335. i6i 

The    expenditure   on   revenue  account   for  the  same  jxrifxl 
was  ,is  follows  :  — 


1907. 

lf»o8. 

£124,085     . 

^"7.420 

1,481.005 

1,486,705 

133.844    • 

136,255 

40,).  iO  < 

405.125 

.10, 4  70 

40.00.1 

2,410,220      . 

2,268,754 

65.073      • 

57.3«3 

1 ,8oS,f|,)i)      . 

1. 707. 701 

1,050      . 

038 

101.864      . 

Io5..S<,2 

«.56o      . 

7. 7"  3 

I.2«4      - 

I.ISVI 
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Halt-\<-,ir  .n.lmK   Deeenilur    ■,! 
PassenKers — Mrst-elass 
Third-class 

Total 

Season     tickets 
Mileage — Lines    owned 

Do.  North. •ni   <;oiiptie 

Committee 
Partlv  owne.l 
l.mes  worked 
l-'oreiu'n  lines  run  o\er     . 

Total    operated     .  . 
Tram    nulease*  —  Passenger 

I'assen.ger     rail 
motor  cars 
„  Coo.ls 

Total 


541.13' 
5,-31.730 

3.7.)2,.S6i 

'"3.317 
1,407.1 


203J 


30>f>75 
13,7X2,640 


23,823,762 


.le,  re.ise  ol 
ml  tlu  ml 
s  t.j  re.  .apis 


1.-10.S 

4«9,MM4 

24.068,84s 

24.358,842 

100,488 

1,407,; 


-"32 

40 1 

448i 
..H62J 


i3."5'J,673 
24,.  ..1.1,317 


:  Miil.s  rim  f..r  ..thcr 

■|  he  rejiort  states:  —  "The  1)111  promoted  by  tlie  c.inipan\' 
in  tile  present  session  of  Parliament  anthoriscs  works  of  minor 
iinportanee.  Three  other  bills  contain  fnrther  powers  to  joint 
eoniinitlees  in  which  the  company  is  interested.  These  four  bills 
will  recpiire  the  saiulion  ol  the  proprietors  at  the  Wharncliffe 
meeting.  Parti,  iilais  will  be  found  in  the  circular  convening 
that  meeting.  .\  lull  is  ,ilso  being  promoted  to  authorise  a 
working  uiiidii  ol  th.  iimlerl.ikings  of  th..  Creat  Northern, 
(ireat  Centr.il  ,111.1  c'.re.it  ICastern  Kailw.i\'  Companies.  The 
directors  are  gnmg  close  attention  to  the  proposal,  and  hope 
that  alterations  and  amendments  may  be  inserted  in  the  bill 
and  other  arrangements  made  to  safcguiird  the  company's 
interests,  and  render  oiiiiositioii  on  their  part  unnecessary. 
The  agreement  wilh  tli.  I. ..ml. .11  an.l  North  Western  Railway 
Company,  rcferr..-.!  to  .il  the  l.isi  meeting,  has  enabled  the 
companies  to  ettect  economies,  and  at  the  same  time  to  afford 
increased  facilities  to  the  public,  l-'ullcr  advantages  may  be 
anticipated  from  the  agreement  in  both  respects  as  its  opera- 
tion is  extended.  Numerous  meetings  of  the  sectional  and 
central  conciliation  boards  have  been  held  during  the  half-year 
and  have  resulti-d  in  a  satisfactory  settlement  with  one  section 
ol  the  emplovees.      (  itliei  c:ses  in'which  no  agreement  has  heeii 


arrived  at  will  be  referred  to  an  arbitrator.  The  continued 
depression  in  trade  has  scrioush'  affected  the  earnings  of  the 
<  ompanv.  but  the  directors  arc  able  to  report  that  careful 
.srrutinv  of  expenditure.  imi>i'oved  methods  of  working  the 
trartir.  and  the  lower  cost  of  materials,  with  the  exception  of 
loal,  ha\-e  enabled  them  to  effect  economies  wliich  largel\' 
.  ounteib.ilain  e  the  loss  in  traffic  receipts." 

DUBLIN  AND  SOUTH  EASTERN  RAILWAY. 

i  he  h.ill-yi.,uiy  .iccoimts  to  December  ;!,  i.j.iS.  were  issued  on 
Wednesdav.      (  )ur  iisu.il  analvsis  is  appended. 

(.'.W]T.\\.. 

Total    expen.litnre  £2,618,074 

Total  receipts  (alloc.ite.l  as  lollows) 2,344,137 

Ordinary     stock  .  .  .  .  .  .    /i, 106,800 

Preference    stocks  ..  ..  ..         463,350 

l)eh(.ntiirc    stock  ..  ..  ..         953,227 

Pr.-iiimnis,      .ti  ..  ..  ..  20,760 


n.i 


1.1  .l.-l.il  01  C,l|llt.ll 


.lint 


':74.837 


Pxpenditiire  on  .  .ijMt.il  ,i( .  omit  during  the  half-year 
amounted  to  ,{.231  h^stinuiled  further  expenditure — In  tlie 
1  urreiit  hall-s-ear.  /  lo.s  ,  m  subseqtient  half-years,  unascertained. 
(  .ipit.il  p,.iw.'is  .111."!  ..th.r  .i\, 111. ible  assets.  /275.163. 
I<i:\i:nit:. 
Siili|omed  is  an  .il.sliait  ol  the  re\-eiiiie  acaount  for  the  lialf- 
\iar  ending  neceiiibei    31  : — 

UJ07.  i.)t")S. 

I'ass,.iig,rs,  pari.  Is,  ,  u  ..  ..        {,103,011       ..        /ioi,704 

(.oo.ls,  mini-rals,  an.l  live  sto.k       ..  35,50.|      ..  34.48.J 

Mis.  ,11.111, .iiiis    r.ccipis  ..  ..  3,733      ..  3,8l6 


ipts 
...n.hli 


\,t  ncipls 
Hal.nice  Iroi 


T.il.il 


/.1 45. ^4^ 
■'''7.537 


/6o,4i ; 


'1. 271 
1 1 ,043 


£60,41- 


£140,0011 

82,204 


/J*)l.5i6 


1.107. 

lOoS. 

-=.536.-3-     • 

^.484,145 

3.537     • 

3.720 

The  receipts  for  the  piast  half-year  show  a  decrease  of  £5.234, 
the  expenses  a  decrease  of  £5.333.  and  the  net  receipts  an  in- 
(  lease  of  £9.).  The  ratio  of  expenses  to  receipts  is  58.  77  jier 
lenl..  as  against  00.20  per  cent. 

TK.\i.-ric.   i-.TC. 
Half-year  ending  December  31. 
Passengers — total  number    .  . 
Sc-ason-tickets 
.Mileage — Lines  owned 
,,  Partlv   owned 

City  of  Dublin  Jnctii.  Rh', 
New  Ro.ss  and  Watertonl 

Lxtension 
Leased  or  reiite.l   .  . 
I'oreign    lines   worked    over 

lot.il  operated 


136 


136 


111  mileage — Passenger 
C.oods 


Total 


13^  •• 

6      .. 
36      .. 

I3.> 
6 

213}    .. 

137] 

532.310      ■■ 
160,161 

53S.405 
134.042 

£692,471 


-',537 


The  report  states  : — "  In  consequence  of  the  depression  in 
trade  which  has  prevailed  for  some  time,  resulting  in  a  material 
falling  off  in  receipts,  the  directors  found  it  necessary  to  reduce 
the  main  line  service  during  the  winter  months,  so  as  to  secure 
more  economical  working.  Unremunerativc  trains  were 
accordingly  withdrawn,  and.  although  this  step  naturally 
caused  some  dissatisfaction  amongst  travellers,  the  directors 
are  glad  to  acknowledge  the  consideration  generally  shown  by 
the  public  using  the  line,  who  recognised  the  necessity  under 
existing  circumstances  of  the  steps  taken  liy  the  board.  Legal 
proceedings  between  Messrs.  S.  Pearson  and  Son.  Ltd.,  and  the 
company,  with  regard  to  the  new  Ross  and  Waterford  exten- 
sion, have  been  in  progress,  as  the  stockholders  are  aware, 
for  some  months,  and  the  decision  of  the  House  of  Lords  will, 
it  is  anticipated,  be  shortly  announced.  Meantime,  whilst  it  is 
not  proper  to  discuss  the  merits  of  the  case,  a  statement  of  the 
f.u  ts  has  been  prepared  for  the  information  of  the  proprietors, 
and  will  be  issued  with  this  rejiort." 
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GREAT    NORTHERN    RAILWAY. 

The  half-yearly  miliiiai'.  :;i  lu  i.il  u'.ri  tin;;  nl  the  shareholders 
was  held  yesterday.  I-Vbruary  ij.  at  Km^'s  Cross  Station,  the 
Right  Hon.  Lord  Allerton  (chairman  of  the  company)  pre- 
siding. 

The  Secketakv  (Mr.  E.  H.  Burrows)  having  read  the  notice 
convening  the  meeting. 

The  C'liAiRM.xN.  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  whicli  appeared  in  The  K.mi.wav  Times 
last  week),  said  the  number  of  jiropriotors  had  increa.sed  by 
2.(ii.  the  total  number  being  .50.73.;.  Tlie  authorised  cai)ilal 
powers  of  the  company  had  been  increa.sed'  to  the  extent  of 
/J2S.073  by  the  purchase  of  the  Louth  and  Last  Coast  Railway, 
and  other  undertakings.  There  had  been  no  issue  of  capital 
during  the  past  half-vear.  The  net  e.xpenditure  on  capital 
account  during  the  half-vear  amounted  to  £216,821.  whilst  the 
estimated  expenditure  was  /i3y.ooo.  The  total  estimated 
expenditure  for  the  current  half-vear  was  about  £100.000,  but 
the  expenditure  would  probably  fall  short  of  that.  With 
regard  to  revenue  account,  the  total  receipts  for  the  past  half- 
year  had  been  maintained  ;  in  fact,  the  ("rreat  Northern  receipts 
had  actually  increased  by  /1S.S37.  but  that  had  been  nearly 
wii>ed  out  by  a  decrease  on  the  joint  lines  of  about  a  similar 
amount.  The  number  of  pa.ssengers.  exclusive  of  .season-tickets, 
had  decreased  by  nearly  000.000.  whereas  the  receipts  had 
increa.sed  by  /OS. 000.  The  decrease  in  the  number  carried 
was  owing  to  a  loss  of  about  i|  millions  of  short  distance 
l)a,ssengei-s  in  the  London  suburban.  Nottingham  and  Yorkshire 
districts.  There  was  no  doubt  that  the  company  had  benefited 
by  the  shows  in  London,  and  particularly  by  the  Franco- British 
Exhibition,  In  season-tickets  there  was  an  increase  of  about 
£2.'H)o.  although  there  was  a  reduction  in  the  number  of  the 
London  and  suburban  short  distance  passengers  carried.  There 
had  been  a  further  transfer  from  second  to  third  class,  but  they 
had  had  a  satisfactory  increase  in  season  tickets  on  the  main 
line.  The  total  coaching  traffic  showed  an  increase  of  a  little 
over  £70.000.  and  there  had  been  a  reduction  in  pa.ssenger 
mileage  of  about  141,000  miles.  In  merchandise  traffic  there 
had  been  a  decrease  of  over  £^30.000.  principally  in  general 
goods  and  partly  in  ironstone,  but  there  had  been  an  increase 
in  grain,  potatoes,  and  bricks  to  the  extent  of  a  little  over 
£13.000.  which  he  thought  might  be  taken  to  indicate  that  the 
agricultural  people  had  had  rather  a  better  season  than  formerly. 
Coal  and  coke  traffic  showed  a  decrease  of  £4 1 ,000.  The  average 
train  mile  earnings  showed  an  increase  of  i  Jd.  per  train  mile. 

E.VPEXDITURE. 

With  regard  to  expenditure,  there  was  practically  a  decrease 
under  every  head.  Compensation  showed  a  reduction  of 
£2.000.  Rates  and  taxes  for  the  half-year  were  about  the  same 
as  before,  but  for  the  whole  year  they  were  /i.qoo  less.  The 
total  expenditure  amounted  to  £^2, 082,000  or  a  decrease  of 
£60,781.  (Cheers.)  The  balance  carried  to  net  revenue 
account  was  ;^i.2  2  2.355,  or  an  increase  of  £6o.g6g.  ^23,000 
had  been  set  aside  for  special  renewals  of  bridges  and  other 
works,  and  the  board  were  able  to  meet  in  full  the  interest 
on  the  preference  stocks  and  to  declare  a  dividend  at  the  rate 
of  £4  15s.  per  cent,  per  annum,  or  £2  7s.  6d.  for  the  half-year  on 
each  ;^ioo  of  original  stock.  As  lo  coal,  they  had  got  to  the 
end  of  their  ven,-  dear  contracts,  and  during  the  current  half- 
year  they  hoped  to  get  cortsiderablc  benefit  from  the  new- 
contracts  which  had  been  made.  Some  of  the  newspapers 
considered  that  their  passenger  fares  were  not  very  low. 
but  after  a  careful  examination  of  the  figures  he  had 
arrived  at  the  conclusion  that  the  Central  London  tube 
railway  received  more  ]ier  pa.ssenger  than  did  the  C.reat  Nor- 
thern from  their  suburban  trains.  To  his  mind  it  was  quite 
clear  that  the  facilities  given  to  the  iiublic  for  short  distance 
travelling  had  quite  o\itgrown  the  re<piircments  of  the  day. 
He  had  no  proposal  to  make  at  present,  but  it  looked  as  if  the 
board  would  have  to  consider  whether  they  should  not  abolish 
the  second  cla.ss  altogether  ;  and  as  far  as  the  suburban  traffic 
was  concerned,  it  really  looked  as  if  they  would  have  to  run  one 
class  of  carriages  only.  That  would  increase  the  accommo<la- 
tion.  without  increasing  the  number  of  trains.  .\s  to  the 
cheap  tickets  which  they  were  issuing,  they  were  actually 
carrying  millions  of  passengers  at  less  than  2d.  per  journey, 
and  some  of  them  paid  very  little  more  than  half  that  amount, 
rhey  had  finished  the  year  with  an  increa.sed  net  revenue  of 
about  £10.000 — (hear,  hear)  —and  they  had  shown  that  during 
that  [jeriod  there  was  a  reduction  in  train  mileage  of  t>72.ooo 
miles,  which  he  thought  was  a  satisfactory  figure.  They  had 
saved  about  £10.000  in  expenses  more  than  they  lost  in  traffic, 
and  he  thought  he  was  entitled  to  say  that  the  result  reflected 
the  greatest  credit  on  the  general  manager,  officers,  and  staff 
of  the  Great  Northern  Railvv.iv  during  a  year  wiiich  ha'l  b.eu 


extremely  trying.  He  looked  u]M)n  the  accounts  which  were 
presented  as  being  the  bi"st  since  he  had  been  chairman. 
(Cheers) 

The  I'Roi'nsEi)  Triple  .Am.i.vsce 
With  regard  to  the  bill,  which  would  be  brought  before  the 
coming  session  of  I'arliament.  it  w;is  only  necessary  to  say  that, 
;us  the  shareholders  knew,  the  first  stage  w;is  an  agreement 
entere<l  into  between  the  C.reat  Northern  and  the  Great  Central 
on  which  they  went  to  the  Railway  Commissioners.  The 
Commissioners  were  unable  to  give  their  sanction,  and  the 
board  therefore  determined  that  they  woiihl  go  to  I'arliament: 
but  in  the  meantime,  in  consequence  of  negotiations  which  t<M>k 
place,  it  was  agreed  to  bring  the  Creat  Kicstern  into  the  arrange- 
ment, an<l  to  endeavour  to  unite  the  C.reat  Northern,  (ireat 
Central  and  (^.reat  Eastern  into  one  great  working  union.  It 
had  been  his  duty  on  many  occasions  to  (loint  out  that  in  tile 
opinion  of  the  C.reat  Northern  board  much  better  results  could 
be  accomplished  both  as  regarded  the  i)ublic.  the  staffs  of  the 
railway  companies  and  the  shareholders  of  the  railway  com- 
panies, if  they  could  accomplish  a  little  more  harmony  of 
working  between  the  various  railway  companies  of  this  country 
(Hear,  hear)  He  believed  that  view  had  been  most  firmly 
and  consistently  held  by  the  shareholders  of  the  railways,  and 
he  thought  he  might  say  now  that  there  were  clear  and  distinct 
evidences  that  there  was  a  disposition  and  a  desire  on  the  jiart 
of  all  the  railway  companies  to  do  everything  they  could  in 
orfler  to  curtail  and  save  what  he  could  not  help  thinking  had 
been  a  national  wiste.  (Hear,  hear.)  It  was  no  a<lvantagc 
to  anybody  to  increase  the  cost  of  any  six^cific  portion  of  work, 
and  whilst  he  did  not  want  to  raise  their  hojjes  too  high,  he 
thought  that  anyone  with  any  knowledge  of  business  could  not 
come  to  any  other  than  this  conclusion,  that  a  working  union, 
between  the  three  companies  he  had  named,  must  result  not 
only  in  a  better  service  to  the  public,  and  improved  employment 
to  the  work-people  of  the  companies  respectively,  but  possibly 
some  economies  for  the  shareholders.  That  was  their  object. 
There  had  never  been  any  hostile  motive  between  them  with 
regard  to  their  neighbours,  and  they  had  now  prepared  a  bill 
to  be  presented  to  Parliament,  and  he  hoped  that  w  hen  he  next 
met  the  shareholders,  he  might  be  able  to  announce  that  the 
bill  had  been  passed.  They  quite  realised  that  they  would 
have  a  large  number  of  petitions  against  the  bill.  They  could 
not  have  a  movement  of  this  kind  without  a  very  large  number 
of  people  seeing  a  possible  ojiportunity  of  trying  to  gain  some 
additional  advantage,  but  the  directors  were  the  guardians  of 
the  shareholders'  interests  and  of  the  interests  of  the  three 
companies  as  a  whole.  They  could  not  therefore  divest  them- 
selves of  their  responsibilities,  and  they  would  do  their  best  to 
prove  that  the  advantages  which  would  be  obtained  under  the 
oiU  when  it  became  an  .\ct.  would  be  so  far  reaching  that 
they  could  make  a  .satisfactory  case  to  the  Parliamentary 
Committee  when  they  got  to  it. 

.Al)V.\NT.\GES    TO    THE    PUBLIC. 

He  believed,  further,  that  it  would  prove  to  be  of  great 
importance  and  advantage  to  the  districts  served  by  the  three 
companies.  They  could  give  a  better  service  and  could  do 
much  to  develop  the  trade  of  the  districts  served  and  to  an 
extent  which  was  impossible  under  present  conditions.  Some- 
times he  saw  in  the  papers  a  letter  in  w  hich  a  gentleman  drew 
an  imaginary  picture  of  what  might  happen  in  certain  eventual- 
ities, I  Ic  ventured  to  say  on  behalf , not  only  of  their  own  general 
manager,  but  on  behalf  of  the  general  managers  of  all  the 
railway  companies  in  the  kingdom,  that  their  whole  lives  were 
spent  in  the  one  object  of  endeavouring  to  develop  and  promote 
the  trade  of  the  country.  It  was  upon  the  development  of  the 
trade  of  the  country  that  they  dcjiended  for  their  living,  and  it 
really  seemed  to  him  to  lose  sight  of  what  were  the  practical 
facts  which  were  present  every  day,  to  suppose  that  any 
railway  company  or  general  manager  would  be  such  .m  itliot 
;us  to  do  anything  to  diminish  the  traffic  of  his  railway.  They 
were  coastantlv  endeavouring,  both  by  imj->ro\  ing  the  servai-, 
by  cheajx"ning  the  fares,  and  by  giving  greater  ianhties  for 
travelling,  to  stimulate  the  public  and  imliice  them  to  take 
a  larger  number  of  journeys.  That  policy  could  not  Ix-  changed 
without  great  injury  to  the  railway  companies.  They  were 
confident  of  their  position,  and  they  were  confident  that  there 
w.is  nothing  behind  in  the  way  of  iimtive  except  that  which 
had  been  disdosefl.  They  h.id  played  the  game  with  the 
canls  exixised  all  through,  and  the\-  would  continue  to  ilo  .so, 
(.\pplaii.se.) 

Sir  L.  C.  Probvn  (deputy-chairman)  seconded  the  rt^solution. 
which  wa.s  carriefl   unanimously  without  discu.ssion. 

Mr.  W.vLFOKD  pro|>o>ed  a  resolution  jx-titioning  P.irliamcnt 
to  alwihsh  the  pa.ssenger  duty,  and  the  projiosition  u.is  .arricl 
.\  Whariulille  meeting  w,.s' then  held,  when  .  crton  bills, 
in  which  the  KUnpaiu    .ne  interested,  were  .ippn^vcd. 
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GREAT  CENTRAL  RAILWAY  MEETING.^ 

The  lialf-vciirlv  iiieetiii:.;  \v,i^  lu-l<l  vrstcrd.iv  (Felinuiry  12), 
nl  London  Koail  Station,  Manrlirsli^r,  Sii  \i  1  \  \niii:k 
IIknui-.rson,  Bart..  iirosidniL;, 

The  Cn.\iKM.\N'.   in   nioxin,',;   the  adoption  ol   the   icpnrt   and 
neconnts  (an  analysis  of  whieh  is  given  on  paye   101     o|    this 
issne).  said  that  the  I'eceijjts  from  passengers  sliowed  an  ini  reasi' 
oi  £ii,.\2j.     .Mthongh  tliat  ligm-e  ap])eared  satisfactorv.  it  \\  a-. 
really   not   so   good   as   it   looked,    lu-in'..;   chre<  tl\-   tra.  r.dilr    to 
the    P'raneo-British    Exhibition.      .Mthongh    thcv   sli..u,d    th.Lt 
fignre    tlie    traftie    they    recci\ed    liom    the    exhiliition    alone 
came  to  more  than  that  snm.     Their  loeal  traffic  in  Mam  hester. 
Sheft'icld.   Xottingham.   and   Leicester  districts  showed   a    \erv 
considerable    falling    off      The    company    carried    durinu    the 
hdf-vcMr    ji.o,.iSi,    liisf-Llass    |H^st  ic-it-,',    ,,r     i.oo^    le^-     tli.m 
last   \car,   and    1  1  ,.Sj,,,  i,,s   third-.,  lass,   an   intrease  on   the   h.dl- 
year    of    143,701).      The    receipts    jior    tram    mile    were    s  o-d. 
against  S,,sd..  an  increase  of  one-twelfth  of  a  penny  pjr  )>ii- 
s?nger.      Season-ticket     holders     now     numbered     Jo.737.     or 
T..S75    more   than    in   the   corresponding    i)L-riotl.    and    receipts 
from   season   tickets    had    increased    bv    /i.gu'i;     jwrccls   and 
mails  showed  an   increase  of  /i,4i4.   but   the  fish  traffic   had 
been  rather  less.      Merchandise  and  liw  sto.k  slnwe  1  a  InMvv 
falling  off,  due  no  doubt  to  special  causes  wliith  affected  trad'' 
during  the  j)eriod   under  review,  sui  h  as  the  tiitton  strike  m 
Lancashire     and     labour    troubles     in    \'orkshire        No  doubt 
the   general    trade   depression    of    the    ii>untr\-    Wiis    the    main 
cause  of  the  heavy  decrease  shown.      Serving  as  they  did  a  large 
number  of  manufacturing  centres,  thev  must  at  all  times  lie 
more  dependent  upon  the  fluctuation  of  trade  than  the  majority 
of  companies  in  the  kingdom.     He  regretted  to  find  that  the 
decrease  was  greater  in  the  current  half-year  than  the  increase 
shown  a  year  ago,  and  less  by  ^18.000  than  it  was  in   1896. 
In  this  connection  he  was  glad  to  say   they  had  reduced  the 
cost    of   collection    and    delivery   by    /^t 2,856.    which    was     an 
evidence   of   the   economics   that   were   being   exercised.      I  he 
total    decrease    in    merchandise    was    /^47.58i.      In    live    stock 
they  had  decreased  /551.  making  together  the  figure  of  /4S,i32. 
Minerals  showed  a  falling  of  ;£45,244,  and  they  carried  during 
the   half-year  9,412,188   tons,   against    io,icjS,i4S   tons   in   the 
corresponding  period,  a  decrease  in  tonnage  of  786.260.       There 
was  a  falling  off  in  shipping  coal,  but  the  larger  proportion  was 
in    coal    carried    to    manufacturing    centres.     Canal    receipts 
showed  a  slight  decrease,   and   demurrage  a  decrease   of  £492. 
Steamship   receipts   agaiuTj^howed   a   large  falling  off  and   the 
number  of  passengers  to  and  from  the  Continent  very  largely 
diminished.     Merchandise    to    the    Continent    had    been    con- 
siderably  less   and   there   had   also   been   some   diminution   in 
merchandise   from   that   quarter.     The   total   receipts  he   had 
mentioned  amounted  to  £2, 313, 716.  or  £^89.695  less  than  the 
corresponding  period   last  year.     An  important  item   he  had 
mentioned  was  that  train  mileage  had  been  largely  reduced, 
the    total    decrease    from    all    traffics    being    615.229.       Their 
returns  showed  an  increase  of  2.4  id.  per  train  mile.     Turning 
to  the  other  side  of  the  account,  it  would  b?  seen  that  though 
they  had  a  great  falling  off  in  receipts,    shareholders    would 
agree  that  to  the  officials  of  the  company  was  due  great  credit 
for  the  way  in  which  they  had  faced  the  situation  and  exercised 
in   every   department   every   possible  economy,  having   regard 
always    to    maintenance    of    efficiency.     I'ndcr    the    IumiI    of 
maintenance  of  way  there  was  a  decrease  of  £19,235  ;    m  loco- 
motive  power  they   had   effected   considerable  economies   and 
there  had  been  a  saving  on  coal  and  coke  of  £23,859.      W.iges 
had  decreased  £16,808,  and   there   had   been   a   total  sa\  ing   m 
locomotive    expenditure    of    £42,255.      Repairs    and    renewals 
were  £^8.857  lower,  the  total  "saving  in  locomoti\e  power  was 
/50.668.     The  net  decrease  in  traffic  expenses    was     y2i.oi>3. 
General  1  liargi  ^  wire  Irss  b\'  ii.tyo.  mainly   due  to   economics 
])railisiil    there        1  hr    l,n  t    ol    arrangements    not    being    ton- 
1  luiird  with  till    1,11. It   .\iiiilirin  and  C.reat  Eastern  companies 
for   disc  ontinii.iiic  (■    ol    iiihuh  is^ai\-    m  ciNing    offices    and    siii  li 
like,  would  ellc.  t    <■(  oiioiiiiis  in   tlios,-  d,  ii.irtmcnts  befoix-  long. 
At  the  iirescnt   tunc  tluv  h.ul   n(.iNr,|    \(r\-  liltlc  licni'fit   tiom 
arrangements    alr(.i<l\     ,  .  ,11.  Imli  il        Sim  (■    1  1,  lol.ii     last     their 
two    large    tiirbiilr    sliaiuirs    h.ul    not    liicn    usi-d,    llnir    places 
being  taken   b\-  sin. ill.  1    st.,iiiuis  whuli   win-  .piilc  ..ip.iM.-  .>f 
dealing  with   tr.ilfi.    .il    tins  liiric-  of  \c-.ii         I  lic\-  wcmld   b.-  put 
on    again    wh.-ii    siimmir    .  .niie    roiiii.l        Ih.'    lot.il    |.iint    Im.s 
receilits   were   £121. .1.(4.   or    £5.091    less.      If    tlie\'   a.lded    to   the 
receipts    the    balance    brought    forward    from    last    half-year 
of  £1.416.  they  had  a  total  of  £890,596  to  deal  with,  and  with 
this  thev  proposed  to  pay  dividends  on  their  preference  stock. 
1  le  did  not  for  a  moment  pretend  that  these  results  were  entirely 
satisl.K  torv.  but  he  thought  they  fully  justified  the  anticipa- 
tions he  held  out  a  year,  sin.  e  that  if  they  had  a  large  diminu- 
tion in  tr.illi.    thev  anticipated  being  ablr'to  effe.  t  c nnsi.lerable 


economies  in  working.  Their  total  capital  expenditure  during 
the  half-year  had  been  /i55,2o8,  but  ;^79,4i-(  of  that  was 
expended  on  joint  lines  which  were  not  entirely  under  their 
own  control,  so  that  they  had  themselves  expended  a  very 
moderate  sum  indeed.  .\s  to  the  estimate  of  future  expendi- 
ture on  capital  account,  he  drew  attention  to  the  fact  that  they 
were  limiting  their  cajiilal  expenditure  to  the  smallest  pro- 
])ortions.  (.Applause.)  'Turing  to  the  report,  the  Chairman 
said  tluw  naturally  gave  prominence  to  the  bill  they  had 
deposited  in  Parliament  lo  confer  upon  the  company  powers 
to  enter  into  joint  working  union  with  the  (treat  "Northern 
and  C.reat  Eastern  Companies.  At  a  previous  meeting,  he 
fully  dealt  with  the  arrangement  contemplated  in  the  former 
bilk  There  was  very  little  difference  in  arrangements  as 
contemplated  in  that"  bill  with  those  for  which  they  were 
going  to  ask  the  approval  of  the  shareholders.  The  new 
basis  of  arrangements  would  give,  with  certain  adjustments 
that  haci  been  made,  the  same  result  that  they  would  have 
obtained  had  the  previous  agreement  become- binding.  He 
did  not  wish  to  express  anv  opinion  as  to  the  probability  of  their 
bill  before  Parliament  b"ecoming  law.  but  he  saw  no  reason 
why  it  should  not  be  accepted.  Tliey  believed  they  had 
car"cfully  safeguarded  all  interests,  and'  there  was  no  doubt 
in  his  mind  as  to  the  advantages  it  would  offer,  both  to  the 
jniblic  and  the  .shareholders.  In  regard  to  their  employees, 
they  had  satisfied  themselves  that  there  was  no  kind  of  risk 
of  dismissals  resulting  as  a  consequence  of  a  working  union 
being  established.  On  the  contrary,  the  employees  would 
benefit  if  the  result  of  the  joint  working  increased  the  net 
receipts  and  thereby  incrca.sed  the  ability  to  pay  satisfactory 
salaries  and  wages.  The  working  union  bill  that  they  pro- 
posed to  submit  at  the  extraordinary  meeting  also  provided 
for  making  junctions  and  widening  of  lines,  which  would  be 
necessary  in  connection  with  the  working  of  the  three  com- 
panies' traffic.  Another  matter  referred  to  in  the  report  was 
their  own  omnibus  bill.  He  was  sorry  to  say  that  several  bills 
had  been  deposited  that  seemed  likely  to  affect  the  company's 
interests  and  he  did  not  wish  to  go  into  them  in  detail.  They 
would  receive  the  closest  att?ntion  when  they  came  before 
Parliament.  Mtsr  a  sympathetic  reference  to  the  loss  sus- 
tained by  the  company' by  the  death  of  Sir  Wm.  Pollitt,  and 
to  the  fact  that  the  company  had  obtained  a  controlling  interest 
in  the  North  Lindsiy  Light  Railway,  Sir  Alexander  said  with 
regard  to  the  future  that  the  board  regretted  that  they  had 
begun  the  half-ve.^r  very  badly.  Their  receipts  showed  a  very 
large  diminution  compared  with  the  corresponding  period 
last  year,  but  as  far  as  he  could  judge  from  the  reports  that 
had  been  made  to  him  there  s:■en^ed  to  be  a  general  impression 
that  the  diminutions  -vere  not  likely  to  continue.  At  any  rate 
upon  the  scale  of  th?  last  few  weeks  they  were  not  without 
hope  that  a  slight  revival  of  trade  might  be  experienced  at  no 
distant  date.  '  Nothing  very  satisfactorv,  however,  he  was 
afraid  could  be  anticipated,  and  they  mus"t  continue  to  exercise 
the  strictest  economy  in  working,  c^oupled  with  the  decrease 
in  cost  of  materials,  coke,  coal,  etc.  They  wou'd  uncloubtedly 
effect  considerable  saving  during  the  half-year, 

Mr.  W.  P.  \Tcc.\RS  seconded  the  motion. 

Mr.T.B.\RMiNC,H.\M,  of  Manchester,  said  he  gratefully  acknow- 
ledged all  the  economies  that  had  been  reported.  He  pointed 
out,  howe\-er,  that  the  amount  of  accommodation  provided 
for  passengers  was  largely  in  excess  of  the  demand,  and  in  that 
direction  there  was  room  for  further  substantial  economies.  It 
could  not  be  pleasing  to  shareholders  to  see  trains  with  accom- 
modation for  two  hundred  passengers  carrying  forty  or  fifty. 
He  urged  that  shorter  trains  should  be  run,  and  said  he  wanted 
to  see  the  same  up-to-date  appreciation  of  economy  in  the 
passenger  department  as  had  been  shown  in  the  past  two  years 
in  the  goods  department.  In  the  matter  of  restaurant  cars,  he 
icmcludcd  that  thev  were  unprofitable  and  should  be  discon- 
tinued Thev  were"  no  doubt  a  great  convenience  to  the  pub- 
lic ,  but  thcv"  were  not  working  for  the  ]iubhc,  but  for  the 
-luii.  h..|.l.  1^       (Laughter. I 

.Ml  l^:^ w  asked  that  rep..rl-.  should  be  made  to  the  directors 
bv  st.itioninasters  with  the  \  iew  of  better  regulating  the 
running  of  passenger  ....u  h..--   to  suit  the  demand. 

The  Cii.\iKM.\N,  in  icph,  s.iid  that  to  make  the  length  of 
larri.iges  fit  the  traffic  at  a  p.irticular  period  of  the  day  had 
been  iouud.  in  practice,  to  be  impossible.  To  take  carriages 
off  would  neutralise  all  saving  that  might  otherwise  be  effected 
and  would,  in  addition,  cause  delay  and  dislocation  of  traffic. 
The  shareholders  might  be  assured  that  the  directors  of  railways 
had  thoroughly  considered  all  these  t]uestions.  As  to  the 
question  of  Mr. 'Ryan,  the  information  he  rcfc-rred  to  was  already 
supplied  to  them  and  acted  upon. 

The  report  was  adopted,  the  dividend  declared,  and  the 
retiring  directors  and  auditors  re-elected. 


Frpkuary    I  :;,    1900.] 
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NORTH  EASTERN  RAILWAY. 

riie  li.iH-vi'.iilv  i;(iu  r.il  iiurtiiii^  w.i--  lu  lil  vosti'i'ila  V.  I'cbni.iry 
I.'.  ;it  \'nrk.  tlii-  Kij^lit.  I  Ion.  John  l.i.ovn  Whakton  pre- 
siding. 

The  Cii.MKMA.N  in  moving  the  ailoplion  of  tlu-  ropml  and 
accounts  lan  analysis  of  wliicli  a))pcarcd  in  our  lasl  issue),  said 
that  during  the  past  liall-year  there  had  been  little  or  no 
improvement  of  trade,  and  the  decrease  in  receipts  amounted  to 
,^,280,000.  That  was  ncarlv  eq\ial  to  a  2  p?r  cent,  dividend 
for  the  half-year,  but  they  would  remember  that  a  year  ago 
they  placed  a  suinof /i  jo.oootospccial  reserve,  an  act  of  prudence 
upon  which  he  thought  thev  might  now  congratulate  them- 
selves. .Mthough  they  had  not  been  able  to  effect  any  great 
saving  in  working  expenses,  during  the  half-year,  the  dividend 
was  only  reiUiceil  1  per  cent.,  while  they  were  carrying  forward 
the  substantial  balance  of  £i  14,000  as  against  j[,i2i  ,000  carried 
forward  a  year  ago.  The  North  Kastern  Colinpany  did  not 
stand  alone  in  its  decline  in  trallic.  Other  companies  also  showed 
heavy  decreases,  but  he  thought  thev  had  been  hit  harder 
than  most  of  them,  largely  owing  to  the  strikes  in  the  shi))- 
building  and  engineering  trades,  which  were  not  concluded  until 
nearly  the  end  of  September,  and  the  depression  in  the  iron 
trade".  In  illustration  of  the  effect  that  this  had  had  upon 
their  traffics,  he  might  mention  that  to  the  large  shipyards, 
where  in  i<)07  they  delivered  over  450,000  tons  of  goods  traffic, 
in  ujoS  thev  delivered  less  than  200,000  tons. 

Turning  now  to  the  accounts  thev  would  see  the  falling 
off  in  traffics  was  entirely  in  goods  and  minerals.  In  the  traffic 
receipts  there  was  a  slight  increase,  although  the  number  of 
passengers  carried  had  declined  by  o\er  a  million.  This 
apparent  discrepancy  was  mainlv  due  to  a  big  decrca.se  in  the 
tickets  issued  for  short  distance  journeys,  very  largely 
workmen's  tickets,  which  were  issued  at  low  fares.  This 
had  been  particularly  the  case  on  Tyncside  and  Wearside, 
and  at  the  Hartlepools,  where  tra<le  depression  and  cessation 
of  work  had  brought  about  a  large  reduction  in  the  number 
of  workmen  using  the  railwav.  On  the  other  hand,  pa,s- 
senger  traffic  with  London  had  shown  a  large  increase,  due,  no 
doubt,  to  the  hokiing  of  the  I-"ranco-British  Kxhibition,  and.  of 
course,  thej'  got  a  good  deal  more  out  of  a  passenger  who 
travelled  from  Sunderland  or  Newcastle  to  London  than  from 
one  who  travelled  from  Newcastle  to  Jarrow  or  Tvnemouth. 
But  whilst  the  Franco-British  Exhibition  had  helped  in  one 
respect,  he  was  not  sure  that  thev  had  not  suffered  in  another 
direction  from  the  same  cause,  for  there  was  reason  to  think 
that  people  who  had  in  previous  years  come  from  the  populous 
districts  in  the  Midlands  and  Lancashire  to  our  seaside  and 
health  resorts,  had  instead  gone  to  London. 

With  regard  to  goods  receipts,  there  was  little  to  add.  Their 
receipts  from  goods  traffic  were  just  an  inde.x  of  the  condition 
of  trade,  and  the  fact  that  the  falling  of!  was  fairlv  evenly 
distributed  between  local  and  through  traffic  pointed  to  the 
depression  being  general  all  over  the  country.  The  total 
decrease  amounted  to  £150,000,  and  brought  their  receipts 
from  goods  traffic  back  to  where  the\'  stood  three  years  ago, 
before  the  last  boom  in  trade  .set  in.  In'  mineral  traffic  thev 
had  to  record  a  decrease  of  ^135,000.  The  one  cheering 
feature  was  the  one  with  which  they  consoled  themselves 
six  months  ago.  namely,  the  increa.se  in  the  shipment  of  coal 
and  coke  at  their  northern  ports,  which  amoimted  to  more 
than  half  a  million  tons.  Taking  the  whole  of  ujoS,  he  found 
their  shipments  at  T\Tie  Dock,  Blvth.  and  Dunston,  were  all 
record  figures,  .\ltogethcr  the  shipment  of  coal  at  their  northern- 
shipping  places  during  the  year  amounted  to  the  large  total 
of  24I  million  tons.  On  the  other  hand,  their  shipments  at 
Hull  had  fallen  back  considerably  compared  with  1907,  and 
went  far  towards  wiping  out  the  increa.se  in  the  north,  though 
even  at  Hull  the  shipments  had  exceeded  those  of  any  previous 
year  except  1907.  While,  however,  on  balance  there  was 
a  slight  increase  both  in  tonnage  and  money  in  their  coal  ship- 
ments, all  cla.s,ses  of  land  sale  coal  as  well  a.s'  limestone  and  iron 
ore  had  fallen  off.  and  the  total  mineral  traffic  showed  a  decrease 
of  over  a  million  tons  in  weight  and  £135,000  in  money.  The 
aggregate  diminution  of  their  freight~rcceipts,  i.e.,  goods  and 
mmcrals,  amounted  to  £28S,ooo.  which  was  equal  to  8  per 
cent.,  but  he  was  pleased  to  say  that  their  freight  train  mileage 
had  been  reduced  by  nearly  ()(.o,ooo  train  miles — a  reduction  of 
over  10  per  cent. — with  the  result  that  their  earnings  per  freight 
train  mile  had  risen  from  los.  i  id.  to  i  is.  2d.,  an  increase  of  3d. 
per  train  mile.  When  they  looked  at  the  expenditure  side' of 
the  account,  some  disappointment  might  be  felt  at  the  small 
reduction  in  working  expen.ses  compared  with  the  loss  in  revenue, 
but  the  reasons  for  the  difference  were  not  far  to  seek.  I'iist, 
there  was  the  coal  bill.  The  company's  coal  contracts  were 
made  atthe  end  of  1907, ^when  prices  were  very  high.^and  in 


aiconlance  with  their  usual  practice  extended  over  the  whole 
year,  .\lthough  there  hail  been  a  c Drtsiderable  saving  in 
quantity  as  compared  with  1907,  that  had  been  more  than  wiped 
out  by  the  increase  in  price.  Thev  wouUl  Ix-tter  realise  wliat 
that  nieant  when  he  told  them  that  if  they  had  bought  their 
I'oal  in  i<)o.S  at  the  ])rices  paid  in  H)o''.  when  the  receipts 
a|)proximafed  those  of  the  |)ast  half-vear.  it  would  hav<-  made 
a  dillerence  in  the  half-year  of  £(,3.<>()ii.  They  wouUl  have 
a  substantial  saving  under  this  head  in  i9o«).  as  their  coal 
contracts  had  been  made  at  1  onsiderablv  lower  prices. 

.\fter  dealing  exhaustively  with  the  accounts,  the  chairman 
sairl  that  the  only  other  ligiire  wliic  h  called  for  comment  was 
in  the  general  charges,  where  they  would  see  that  the  contri- 
butions to  superannuation  and  pension  funds  were  higher  by 
£(1.000.  ( )iitside  those  funds  the  company  were  paying  a  large 
sum  every  year  to  old  and  disabled  servants  in  small  weekly 
allowances.  These  were  purely  voluntary  iniyments,  and  it 
seemed  to  the  directors  that  seeing  that  the  fund  for  the  State 
pensions  was  to  be  jirovided  out  of  the  taxes  without  any  contri- 
l)utions  by  the  recipients,  the  company's  present  practice,  in 
fairness  to  the  shareholders,  called  for  some  revision.  The 
directors  therefore  had  adopted  in  these  cases  a  new  scale  of 
allowances 

The  only'other  matter  he  had  to  refer  to  wa.s'thc  l)ill  which 
was  being  promoted  by  the  Cireat  Northern  Kailway  Company, 
in  conjunction  with  the  C.reat  Central  and  C.reat  liiustcrn 
Companies,  for  the  working  union  between  the  three  railways, 
wliicli,  so  far  as  other  companies  and  the  general  public  were 
concerned,  amounted  substantially  to  an  amalgamation  of  the 
three  undertakings.  When  a  similar  arrangement  between 
the  (ireat  Northern  and  (Ireat  Central  Companies  was  pro 
posed  to  be  effected  a  year  ago  by  an  application  to  the  Kail- 
way  Commissioners,  instead  of  to  Parliament,  the  directors 
felt  it  their  duty  to  oppose  the  application,  and  it  went  without 
saying  that  the  introduction  of  a  third  company  into  the 
coalition  did  not  remove  the  objections  to  the  scheme  so  far 
as  the  interests  of  this  company  and  the  district  served  by  it 
were  affected.  They  would  have  been  glad  if  they  could  have 
found  some  solution  of  the  questions  which  would  have  kept 
them  side  by  side  with  their  old  allies,  the  Great  Northern  Com- 
pany, but  no  solution  had  yet  been  suggested  which,  in  the  view 
of  the  directors,  adequately  protected  the  interests  of  that  com- 
pany and  those  of  the  great  district  which  it  was  their  privilege 
to  serve.  Everyone  would  admit  that  the  utmost  care  must 
be  taken  to  see  that  combinations  such  as  those  now  ))roposed, 
were  carried  out  without  injury  to  districts  dependent  on  the 
railways  of  the  combining  companies,  or  toother  comjjanies.  It 
had  been  considered  a  matter  of  great  importance  in  the  building 
up  of  the  railway  systems  as  they  now  existed,  that  the  railway 
forming  the  principal  connecting  link,  between  the  Nortli 
Eastern  district  and  London,  should  be  one  whose  main  interest 
lay  in  the  de\elopmcnt  of  traffic  to  and  from  that  district. 
It  was  obvious,  therefore,  that  a  proposal  for  uniting  under 
one  management  three  of  the  companies  whose  railways  led 
from  London  northwards,  one  of  them  at  least  having  interests 
comiK-titive  with  those  on  the  North  Eastern  district,  needed 
to  be  \ery  closely  scrutinised  both  by  them  and  by  the  trading 
communities  which  they  served,  and  he  gathered  from  the 
reholu'::ons  passed  bv  the  corporations  and  Chamber  of  Com- 
merce of  some  of  their  large  towns  that  the  district,  as  a  whole, 
was  alive  to  that  aspect  of  the  matter.  The  proposed 
combination  ])rcsented  a  special  clement  of  danger  to  the  ports 
and  shipping  interests  of  the  district  by  the  transfer  of  the 
leading  interests  of  the  C.reat  Northern  Company,  through] 
their  new  partnership  from  the  north  side  of  the  H umber 
where  thev  had  been  working  in  co-operation  with  this  com- 
pany to  the  south.  The  C.reat  Central  Comjiany  already 
owned  docks  and  a  fleet  of  steamers  at  Grimsby,  as  well  as  a 
pier  and  ferry  at  New  Holland,  and  were  constructing  a  large 
deep-water  dock  at  Immingham  which  would  be  in  direct  com- 
petition with  Hull  and  the  other  North  Eastern  ports.  It  was 
imperative  upon  them  to  see  that  this  transfer  of  the  Great 
Northern  interests  was  not  accompanied  by  any  unfair  traii.stcr 
of  traffic  or  any  withdrawal  of  traffic  facilities  from  North 
Eastern  ports.  '  Thev  would  see,  therefore,  that  until  the 
interests  of  the  North  Eastern  Companv  and  the  North 
Ea.stern  districts  were  fully  and  comi)letely  safegii.irdcd. 
thc\-  had  no  alternative  but  to  oppose  the  present  bill. 

The  report  was  adopted. 

.\n  extraordinarv  general  meeting  was  then  held  for  tlu- 
purpose  of  submitting  for  the  approval  of  the  sharcholrler-  ,1 
bill  which  the  companv  is  promoting  in  the  coming  l^^rli.^• 
mentary  session,  together  with  a  bill  in  conjunction  with  the 
Lancashire  and  Yorkshire  Companv 

The  Chairman  formallv  moved  the;ai)proval  of  the  bill-, 
which  was  seconded  bv  Lord  WnM.ncK  and  <  arried. 


174 


THE   RAILWAY  TIMES. 


[February   i. 


1909. 


ALEXANDRA  (NEWPORT  AND  SOUTH  WALES)  DOCKS  AND 
RAILWAY. 

The  44th  orilinary  general  meeting  i>t  sliarchoUler-.  nl  this 
company  was  held  on  Friday,  at  the  offices,  14.  St.  Marv  .\xe. 
X'iscount  Trkdkg.\R  presiding. 

The  Ch.mrman.  in  proposing  the  adoption  of  the  report. 
sai<l  he  thought  the  shareholders  would  agree  that  the  accounts 
were  highly  "satisfactory.  I'nder  ordinary  circumstances  they 
expected  to  be  able  to  pay  their  diyidends,  but  during  the  past 
\-ear  trade  had  been  exceptionally  bad,  the  gro.ss  receipts  had 
iiicri-ased  by  ySS5S,  and  the  net  receipts  b\-  /lo.oui.  as  com- 
p.ircd  with  the  1  nrresponding  jx-riod  of  100-  1  lie  ucukiui; 
cxprnsrs  had  .mioimtcd  to  54. iM  per  cent  ol  the  ,u;i<'ss  re\eiuie 
as  against  ,i."<.o.  The  balance  of  net  re\cnue  was  £32.034.  as 
against  /42,i7i  in  the  corresponding  period,  an  increase  of 
/<).S()3.  ~That  was  sufficient  to  pay  the  dividends  on  the 
"  A  ""  and  "  B  "  stock,  and  to  apply  ^3,090  to  the  credit  of 
the  accounts  for  special  renewals,  etc.,  chargeable  to  revenue. 
During  the  half-year  £127,715  had  been  spent  on  capital 
aciount,  bringing  the  capital  expenditure  on  works  in  progress 
and  still  unproductive  to  the  large  sum  of  £417,296.  Mechanical 
stokers  had  now  been  fitted  to  all  the  boilers  in  the  hydraulic 
jiower  station,  and  notwithstanding  an  increase  of  103,375 
in  the  tonnage  and  the  fact  that  during  two  months  the 
economisers  were  out  of  use  owing  to  an  extension  nt  tlie 
system,  the  cost  of  fuel  had  fallen  £272.  while  the  cnst  per 
ton  of  tonnage  handled  had  dropped  from  .o,S2d.  in  the  corres- 
ponding ]icrio<l  last  vear  to  .o57d.  That  saving  was  at  the 
rate  of  44  per  cent,  on  the  cost  of  the  installation  and  was. 
he  considered,  a  \er\'  remarkable  and  satisfactory  performance. 
The  provision  of  additional  sidings  capable  of  holding  about 
1.500  wagons  on  the  Jlonmouthshire  bank,  which  in\-olvcd 
the  laying  of  nearly  7  miles  of  road,  had  been  pushed  forward 
witli  great  rapidity.  In  all,  the  company's  siding  accommoda- 
tion had  been  increased  during  the  half-year  by  about  2!  miles. 
Owing  to  increasing  traffic  it  had  been  necessary  during  the 
first  half-year  to  purchase  three  new  tank  engines  for  dock 
shunting  purposes.  They  had  now  been  in  traffic  for  about 
two  months  and  were  doing  very  good  work.  The  contract 
for  the  extension  at  the  south  dock  was  now  completed,  the 
contractors  having  withdrawn  their  men  from  this  part  of 
the  work.  The  extension  of  the  south  quay  wall  from  2.250 
feet  to  3.O00  feet  long  had  been  pushed  on  in  the  same 
energetic  manner  as  the  first  jiortion  oi  the  wall.  The  con- 
tinued increases  in  the  volumes  and  value  of  the  general  trade 
emphasised  the  necessity  for  the  crane  accommodation  which 
they  were  pro\iding.  and  the  expeditious  manner  in  which  the 
wall  and  its  ecjuipment  were  being  constructed  was  \erv 
creditable  to  all  concerned.  The  further  dock  extension  and 
new  lock  entrance  works  were  also  being  presseil  forward 
\igorously.  considerable  progress  having  been  made  with  the 
blinding  of  the  river  embankment  and  other  parts  of  the  work. 
The  excavation  of  the  first  portion  of  the  trench  for  the  east 
wall  of  the  lock  was  completed  at  the  end  of  September  last, 
.mil  a  start  ni.ide  with  the  erection  of  concrete  mixers.  The 
construction  111  the  lock  gatc^  in  the  makers'  yard  was  also 
going  on  satisfactdrily.  It  would  be  necessary  to  raise  addi- 
tional capital  anil  thev  were  promoting  a  bill  in  the  next 
Session  of  Parliament  tor  the  purpose,  and  also  to  make  pro- 
visions in  relation  to  the  consolidation  and  cancellation  of 
existing  capital,     to  extend   the   time   for    the   completion   of 


certain  works  and  for  other  purposes.  They  would  call  the 
shareholders  together  at  a  special  meeting  shortly  when  the 
provisions  of  the  bill  would  be  fully  explained.  Several  bills 
were  being  promoted  by  other  companies  in  South  Wales, 
and  the  board  would  take  such  steps  as  might  be  found  neces- 
sary to  safeguard  the  interests  of  the  company.  They  had  to 
lament  the  death  of  two  directors  during  the  past  half-year — 
Col.  Sir  K.  Nigel  V.  Kingscote  and  Mr.  J.  C.  Parkinson.  Both 
those  gentlemen  had  rendered  great  assistance  to  the  company 
and  their  loss  would  be  very  greatly  felt.  To  fill  the  vacancies 
thereby  occasioned  Mr.  Stanley  Baldwin.  M.P..  and  Mr.  W.  N. 
McClean.  had  been  elected  directors. 

.Mr.  E.  M.  Undkkdowx,  K.C.  (deputy-chairnianl.  in  second- 
ing the  motion,  said  he  wished  the  shareholders  to  understand 
that  although  the  working  expenses  were  lower,  the  propert\- 
of  the  company  was  being  maintained  in  the  highest  state  ol 
efficiency.  Whatever  might  be  the  state  of  trade  generalh'. 
the  coal  trade  was  still  de\eloping.  Monmouthshire  coal  had 
now  fairly  established  its  reputation  as  being  one  of  the  very 
best  coals  in  the  market,  and  collieries  coming  within  what  lie 
might  term  the  zone  of  Ale.^iandra  docks  were  being  con- 
tinually opened  and  would,  he  believed,  be  still  further  de- 
vcloix'd.  All  those  circumstances  tended  towards  the  pros- 
perity of  Newport,  and  as  far  as  their  dock  was  concerned,  they 
might  look  forward  to  benefit  bv  the  increased  trade. 

The  report  was  then  adopted. 

The  retiring  directors.  Sir  Hcnr\'  Mather  Jackson,  15art.. 
and  I. lent. -Col.  11.  E.  M.  Lindsa\-.  K.E..  were  re-elected,  ami  a 
similar  resolution  having  been  agrcx'd  to  in  respect  to  the  retiring 
auditor.  Mr.  PercixalD.  (iriffiths.  F.C.A.,  the  proceedings 
terminated  with  a  vote  of  thanks  to  the  chairman  for  presiding. 


BAKER  STREET  AND  WATERLOO  RAILWAY. 

The  accounts  for  the  half-year  ended  December  31,  1908, 
shows  that  the  gross  receipts  amounted  to  /86.355.  being  an 
increase  of  £17,100.  or  24.70  per  cent.,  on  the  receipts  for  the 
corresponding  half  of  1907.  The  working  expenses  amounted 
to  £44,663,  being  an  increase  of  £737.  or  1.68  per  cent.  After 
providing  for  interest  and  rents,  and  for  dividend  at  the  rate 
of  4  per  cent.,  per  annum  on  the  preference  shares,  there 
remains  a  balance  of  £i2,oSr  available  for  dividend  on  the 
ordinary  shares,  and  the  directors  recommend  that  a  dividend 
at  the  rate  of  j  per  cent,  per  annum  be  declared  on  the  ordinary 
shares,  and  an  additional  dividenil  at  the  rate  of  2}  per  cent, 
per  annum  (making  5  per  cent,  per  annum  in  all)  on  the  ordinary 
shares  other  than  those  held  by  the  Underground  Electric 
Railways  Company  of  London,  or  their  nominees,  leaving  a 
balance  of  /2,247  to  be  carried  to  next  half-year's  ace  unt. 
The  number  of  passengers  carried  during  the  half-year  was 
13,337,126,  an  increase  of  2,674,250,  A  bill  is  being  promoted 
in  Parliament,  which  will  be  submitted  to  the  proprietors  for 
approval  at  the  special  meeting  to  be  held  after  the  conclusion 
of  the  ordinary  meeting,  seeking  powers  to  extend  for  two 
years  from  August  4,  1911,  the  time  for  constructing  the 
authorised  extension  to  Paddington,  and  to  purchase  certain 
property  adjoining  Oxford  Circus  Station,  for  the  purpose 
of  enlarging  that  station  in  order  to  provide  more  accommoda- 
tion for  the  increasing  traffic.  The  bill  also  seeks  power  to 
abandon  certain  authorised  subway  works  under  'Trafalgar 
Square. 
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GRAND  TRUNK  RAILWAY  OF   CANADA. 

This  companv  issued  vesliTilay  ;i  prflimin.iry  rovcmio  state- 
ment for  the  half-VL-ur  ciKhii};  Dcicmhor  31,  moS.  against  which 
we  have  placed  the  figures  for  tlie  corresponding  lialf  of  the 
previous  year  : — 

1907.  lyoS. 

Gross    receipts  . .  . .  . .   £3,763,200     .  .   ;i3, 382,800 

\V6rking  expenses  . .  • .     2,710,900     .  .      2,422,400 

Net  receipts        ..  ■  •  .^^',052,300  £<j6o,40<i 

Deduct  net  revenue  charges  lor  the 

half-year,  less  credit  470,500      ..         478,700 

Balance  £581,800     ..      £481,700 

IX-duct  t'anaila  Atlantic  deficiency, 
less  Detroit  Grand  Haven  and 
Milwaukee  surjilus  54,600     .  .  40,300 

Surjihis        ..  ..  ..  ..       £527,200     ..       £441,400 

This  surplus  of  £441.400.  added  to  the  balance  of  £1.000  from 
June.  ii)oS.  makc-s  a  total  amount  of  £443.000  available  for  tlivi- 
dcnd,  which  will  admit  of  the  payment  of  the  dividends  for  the 
half-year  on  the  4  per  cent,  guaranteed  stock,  the  full  dividend 
of  5  per  cent,  for  the  year  on  the  first  preference  stock  and  a 
tlividend  of  2i  per  cent,  for  the  year  on  the  second  preference 
stock,  leaving  a  balance  of  about  £12.000  to  lie  carried  forward. 
The  accounts  of  the  Grand  Trunk  Western  Company  for  the 
half-year  show  a  surplus  of  ;^24,30o,  which  amount  is  carried 
forward  tojkhc  current  half-year. 


compared  with  £^37,064  for  the  corres|K)nding  half  of  1907.  and 
the  expenditure  to  £20,102.  a.s  compared  with  £25.031.  The 
credit  balance  on  net  revenue  account  is  £<).55o.  The  dividend 
on  the  ordinarv  stork  is  .it  tin-  rate  of  (  per  cent,  per  annum. 


DIVIDEND  Ai<l.iOUi)IC£MENTS. 

[The  ilAlv  Kivm  in  pairnlhrv*  h  that  on  which  the  .mfiouncemmt  i 


I.I.-.J 


Cleator    and    Workington    Junction    Railway. —  The   half-yearly 
report  states  that  the  gross  receipts  amounted  to  £31.619.  as 


PoKT  TaI-bot  Kam.w.w  and  Docks  (I'-ebruary  5). — At  the 
rate  of  3  (against  4)  per  cent,  per  annum. 

Canauian  Pacific  Kaii.way  (I'ebruary  8). — At  a  meeting  of 
the  boartl  held  in  .Montreal  on  Monday  a  dividend  of  2  per  cent, 
on  the  preference  stock  and  3  i)er  cent,  on  the  common  stock 
wiis  declared  for  the  half-year  ended  I)(.i:cmber  31  List,  payable 
on  A]>ril  1  next.  It  was  also  decided  that  at  the  same  time  a 
further  sum  equal  to  J  ])er  cent,  should  be  paid  on  the  common 
stock  out  of  the  interest  on  the  proceeds  of  land  sales.  After  the 
payment  of  working  ex|)cnses  and  fixed  charges  and  the  divi- 
dends now  declareil  there  is  a  sur|)lus  for  the  half-year  of 
S4.S1.S. 232.  A  year  ago  the  distribution  w;is  at  the  same  rate, 
with  a  surplus  of  S6.2(m>.ooo. 

London  and  North  VVkstekn  Railway  (February  10). — 
At  the  rate  of  <>.j  per  cent,  per  annum,  carrying  forward  about 
£101,000.  A  year  ago  tlic  dividend  was  at  the  rate  of  7}  pc-r 
cent,  per  annum,  with  £50.000  added  to  general  reserve  and 
£125,294  carried  forward. 

CocKEKMouTH.  Keswick  asd  Penrith  Railwav  (February 
1 1 ). — At  the  rate  of  3  (against  4I)  p;r  cent,  per  annum. 

Neath  and  Brecon  Railway  (February  11). — At  the  rate 
of  I J  per  cent,  on  the  preference  stock,  with  £5.000  added  to 
reserve. 
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GREAT  NORTHERN.  PICCADILLY  AND  BROMPTON  RAILWAY. 

The  half-yearly  report  states  that  the  capital  expendituir 
during  the  six  months  ended  December  31.  U|oS,  amounted 
to  £43.000.  The  gross  receipts  amounted  to  /i43.2^4.  being 
an  increase  of  £.23,963,  or  20.09  pcr  cent.,  on  the  receipts  for 
the  corresponding  half  of  1907.  The  working  expenses  amount 
to  £'72.468,  being  an  increase  of  f.i.yi^,  or  2.43  per  cent.  After 
providing  for  interest  and  other  charges,  and  for  dividend  at 
the  rate  of  4  per  cent,  per  annum  on  the  amounts  paid  np 
on  the  preference  shares,  there  remains  £23,448  available  for 
dividend  on  the  ordinary  shares,  and  the  directors  rccommenfl 
that  a  dividend  at  the  rate  of  |  per  cent,  per  annum  be  declared 
on  the  amo\mt  paid  up  on  the  ordinary  .shares,  leaving  a  balance 
of  £,5,85()  to  be  earned  to  next  half-year's  account." 

CHARING  CROSS,  EUSTON  AND  HAMPSTEAD  RAILWAY. 

The  report  lor  the  half-year  ended  December  31  hlales  that 
the  traffic  of  the  company  shows  a  steady,  progressive,  and 
most  satisfactory  increase,  occurring  at  every  station  on  the 
railway,  and  being  most  marked  in  the  tlirough  traffic  exchanged 
with  other  railways.  The  gross  receipts  amounted  to  £94.o6(), 
being  an  increase  of  £19,738,  or  26.53  V^f  cent,  on  the  receipts 
for  the  corresponding  half  of  1907.  The  working  expenses 
amounted  to  £57,242,  being  a  decrease  of  £4,111,  or  0.70  per 
cent.  The  net  revenue  of  £37,041  is  sufficTent  to  provide  for 
interest  on  the  total  amount  authorised  to  bi.'  raised  by 
d-.'benture  stock,   and   after   payment   of  cdl   iuttTc-,t    and   other 


PERSONAL. 

Mr.  William  Corwiii  IJurtoii,  a  director  of  J.  G.  White  and 
Co..  Ltd..  was  elected  to  the  board  of  the  Metropolitan  District 
Railway  at  the  company's  half-yearly  meeting  on  Wednesday 

,Mr.  J.  B.  Bayley,  who  has  been  appointed  district  superin- 
tendent of  the  Northampton  district  of  the  London  and  North 
Western  Railway,  entered  the  service  in  1S73.  in  the  goods 
manager's  office  at  Lancaster.  He  was  afterwards  transferreil 
to  the  district  superintendent's  office  at  Manchester  in  1878, 
and  went  to  Enston  in  the  district  superintendent's  offke  in 
1887.  In  1896  he  was  promoted  to  assistant  district  traffic 
superintendent  of  the  Central  Wales  section,  and  in  1902  he 
was  appointed  assistant  district  traffic  superintendent  of  the 
Chester  and  Holyhead  division,  which  position  he  has  occupied 
u]i  to  the  present  time. 

.Mr.  Lancelot  Worthy  Home,  who  succeeds  Mr.  Shaw  as 
district  goods  manager  oi  the  London  and  North  Western 
Railway,  at  Liverpool,  was  born  in  1875  and  entered  the 
company's  service  in  1893.  He  spent  the  first  few  years  in  the 
general  manager's  office  of  the  line,  and  in  various  clepartments 
of  the  office  or  the  superintendent  of  the  line,  and  was  then  made 
out-door  assistant  to  the  superintendent  of  the  line.  In  1901 ,  he 
went  as  assistant  to  the  superintendent  in  charge  of  the  colliery 
district  at  Springs  Branch,  Wigan.  In  1902  he  was  appointed 
as^istant  superintendent  for  tlie  North  Eastern  division,  which 
include-,  Vorkshire,  and  th..'  line  up  to  Crewe,  the  headquarters 
Inmg    ^lanchestcr.      In    No\ember,    1905,    he    was    appointed 


Ml,  R,  T.  Morcc. 


cliaigr>(iu  mt  rr\-i-nue  .iccount  there  icin.iins  a  indil  b.iliiiKc 
ol  /i.,i.,i  whiili  the  directors  rci  oniiu.iid  slmulil  be  cirried 
I  ii\\,ird   t.i  111x1   liall-\-ear's  anouiit 

BRECON  AND  MERTHYR  TYDFIL  JUNCTION  RAILWAY. 

The  accounts  lor  thr  hall -\  car  cii  ling  Dci  ember  31,  lo"8.  show 
a  gross  revenue  ol  /()S  i7|  {■'■.  .i,L;,iiiist  £05,057),  and  a  total 
expenditure  of  J3,^,,SI(,  (.iL;,iinst  ;_|i.iio].  The  net  re\-enue, 
i.uluding  /-M02  bmuulit  loru.nd,  .uiiountcd  to  /2,"^,720, 
which.  altrV  alloxun.i;  lui'  .ill  tixcl  (Ihiigcs,  siittu  cd  to  p.iy 
dividends  at  the  rate  ol  )  per  >  <  nt  per  ,1111111111  (>iithctir--l 
lireference  slock,  .ind  ,it  tin-  r.iU-  r,l  ■;  pn  .cut  U>\  the  «linlr 
year  on  the  second  pr.tri  in,  r  sto,  k,  ,  ,u  rNiii.n  Ini  w  jnl  ,1  b.ihui'  r 
of  £512.  The  capital  .uc_ouiit  slious  tot.il  expenditure 
£2.174,803,  and  riH  el])  s  /  2,22.^, ocio —viz..  shares  and  stock. 
I'L'67.7'  1  '■  debenture  'stock,  £1,1137,627:  rent-charges, 
.{M,"?")  '■    sundi-ies,    61,27  1- 

.Mar>p()rt  and  Carlisle  Railway.  The  halbvc,irl\-  report 
sides  that  the  rcc  eiiits  h.ive  amounted  to  £57,,Xo3  and  tl;e 
exjKuditure  to  ;/3i,c)o7.  leaxing  net  revenue  ,£25,885.  which 
with  'i.2,s,i  broifght  over  enables  the  directors  to  recommend 
a  dniileud  ol  o  per  leiil.  audio  c  ai  1  \  .  i\  ci  /  1  jSc,,  The  gro.ss 
revenue  shows  a  decrease  ot  £11,70''  c  nine  l\  due-  to  the  depres- 
sion 111  the  iron  and  steel  liade,  llic  uoikiii,u  expenses  lun'e 
be<n  50  per  c  cut  ol  the  tr.ilhe  receipts.  Xo  >  harge  has  been 
made  .ig.imst  c.qntal  diiniii;  the-  lialt-xe.ii. 


district  traffic  supeiintendcuL  lor  the  Chester  and  Holyhead 
section  in  t  harge  of  both  passenger  and  goods  working.  In 
March  of  last  year  he  was  transferred  to  Birmingham  in  charge 
of  the  passsenger  working. 

Mr.  R.  T.  Morcom.  the  new  district  superintendent  of  the 
London  and  North  Western  Railway  at  Birmingham,  entered 
the  service  of  the  compiany  in  1874.  in  the  Chester  district, 
passing  subseciuentlv  the  "  superior  "  grade  examination 
instituted  by  Sir  G.  Findlay.  and  in  1S85,  he  was  transferred 
trom  the  Chester  office  and  appointed  out-door  assistant  to  the 
.superintendent  of  the  line  in  London.  In  1891  ^Ir.  ISIorcom 
was  .ip])ointcd  assistant  district  superintendent  of  the  Lan- 
caster .lud  (  arlisle  district,  .md  m  1899  he  was  piromotcd  to 
assistant  district  sup:  rinteinlent  on  the  Wigan  and  Preston 
seLtion  of  the  l.nirpool  dislriLt.  Then,  in  1907,  he  became 
(list rut  superintendent  of  the  Northampton  district.  This 
district  extends  from  North'ampton  to  Doncaster,  Stamford. 
IVterborough  and  Rugby,  including  the  coal  fields  of  South 
N'oikshire  and  .Xottinghamshire,  and  is  the  main  artery  of  the 
tialiic   from  and  to  the  Eastern  Counties  and  for  the  Continent. 


Cardlif  Railway.  — Lord  Edmund  Talbot  presided  at  the  half- 
\-e.irK'  llleetl^c,^  on  Wednesday.  It  w.is  shown  that  the 
depressed  state  oi  the  coal  trade!  as  well  as  that  of  the  iron  and 
steel  industries,  prejudicially  affected  the  returns.  .\  resolution, 
subsequently  confirmed  at  an  extraordinary  general  meeting, 
was  passed  m  1a\cnir  of  the  bill  authorising  the  transfer  of  the 
wholi-uiideilakmg  ol  the  comp.iuy  to  the  Tafi  X'ale  Railway,  Co. 
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HOME     RAILWAY     ORDINARY     STOCKS. 


B»rrT,  OrJ '.34 

Do.     I'ret.  Conv.  Ord.  (4%) 

Do.     Df  t.  CoDT.  Ord 

Caledonian,  Ord 90' r 

Do.     rref.  CoDT.  Ord.  (3%)..      68 

Do.     net.  Conv.  Ord 

Do.     Det.  Ord.,  No.  1 

Ctmbrlan,  Ord.  CaplUI,  No.  1 

Do.     CoMl  Cons.  Ord 

CardlB,  Pre!.  Ord.,  1898  (4%) 

Central  London  Ord.   

Do.     Pret.     (4%) 

Do.     Pet 

City  A  South  Loudon  Cons.  Ord. 

Kast   London   Cons 

Furnesi,   Con.   Ord 

Glasgow  and  S.  Western,  'Prcf.Ord. 

Do.     Def.  Ord 

Great  Central,  Pret.  Ord.  (6%).. 

Do.     Det.  Ord 

Great  Eastern,  Ord 

Great  N.ol  Scotland.  PL  Cnv.  Or. 

Do.     Del.  Conv.  Ord 

Great  Northern,  Pret.  Conv.  Ord. 

Do.     Det.  Conv,  Ord 

Do.     Cons.    A       

Cons.    B  (8%) 148 

Great  Northern  (Ireland)    Ord...    140 
Great  North.  *  Ci-vl'ret.Od.  (4%) 
Great  North.  PIcc.  *  Broinp.  Ord. 
Gt.  South.  A  West.  (Irelandl  Orlg. 

Great  Weitern,  Cons.  Ord 120 

Hluhland,  Ord.  Cons.  Capital 

Ilull  and  Barn^lev,  Cons 

lile  of  WiBht,  Pf.  Conv.  Ord.  (4%) 
Do.     Det.  Conv.  Onl 

Debenture    Stocks 


Lost  Week. 
164        166 


2' 
100 
65 


Alexandra   Docks  and    Railway 
Baker  Street  and   Waterloo    .. 

Barry        

Brecon  and  Merthyr  A    


Do. 
Do. 


D 


CardiS 

Central  London 

Charing  Cross  Euston  .t  Hnmps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A  . . . . 

Do.     2nd  Chnrge  B   

Ho.     3rd    Charco    

Do.     4th    Clmrce    

Do.     EL  U.  1st  Pchenlurcs  .. 

Iif      Whltcchapel  Extension 
Forth   Bridge      


Vesterday. 
160        162 


Lanes,  tod  Torka,,  Cons.  Ord 

iLond.  Brighton  A  3.  Coast,  Ord.. . 
!     Do.     Pret.     («%)     

Do.     Def 

Do.  Ccrt.Con.  nights  above  e% 
I  Lond.  Chat.  .V  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4  >•;  Pret.  Conv.  Ord 

Do.     Del 

Lond,  Tilbury  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

! Metropolitan,  Cons 

I     Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Prcl.  Conv.  Ord.  (2J%) 

Do.     Det.   Conv.    Ord 

.Vorth  British,  Ord.  Pret.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  *  H.)  4%  Pret.  Or. 

Do.     Det.  Ord 

North  Eastern,  "  Consols  " 

North  London.  Cons 

North  Staffordshire,  Cons.  Ord. . . 
Plymouth  Devon  St.  8.W.  Jun.,  Or. 
Fort  Talbot  Itailway  and  Docks. . 
Rhondda  and  Swansea  Bay  .... 
1  llhyranev,  Cons.  Ord.  Cap.  Stock 

Do.     Pret.  Ord.  (4%)  

Do.     Def.  Ord 

I  Scarb.  Brid.,  Ac,  June,  Cons.Ord. 

ShelHcId  DUtrict,  £10  Shares 

South  Eastern  Ord 

Do.     Pret.     (6%)     

Do.     Det 

Tall    Vale    Ord 

Vale  of  Glamorgan,  Ord 


Debenture   Stocks    Cconiinved.) 


46'o 
43 
142 


North    British     3'.', 

North    Eastern    3 

North  London     41 

North  StnlTordshire    3 

Plymouth  Devon  &  S.W.  June.  4 

Port  Talbot  liailnav  and  Docks  4 

Rhondda  and  Swansea  Bay 4 

Rhynincy     Perpetual     4 

ShcfBeld  District  Permanent   ..  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3J 

Do 3 

TaiT  Vale 3 

Tottenham  and  Forest  Gate   . .  4 

Whitechapel  and  Bow  4 


Preference    Stocks. 


Do 

Do 

Great  Eastern     

Great  North  ot  Scotland 

Great  Northern        

Great  Northern  (Irolnndl 

O.S.  Ilccadllly  &  Brorapton  .. 
Great  Western         

Do 


115 
129 
120 


115 
131 
122 


Do. 
Do. 


nighland 

Do 

Bull  and  Bamsley  1st 

Do.     2nd      

laleof  Wight    

Lancashire  and  Yorkshire    .... 

London    and    Blackvall    

London   and   Greenwich    

London  Brighton  <£  South  Coast 


Do. 


London  Chat,  and  Dover  Arb 


1883 
1800 
1808 


London  and  North  Western 

London  and  South  Western  A.. 

Do.     Consolidated      

London  Tilbury  and  Soutbend  .. 
Uetroprlitan    


Do.  A 


124 
115 
111 


113 
106 
113 
126 
117 
113 
ICO 
ICO 


Metropolitan    District    «  133  135 

Do      4  84  87 

Do.  Perpetual  (1903-5) 4  83  86 

Midland    2J  73  74 

Midland  «  S.W.  Junction  A 3  66  €8 

Do.  B   3  26  28 

KmUi  and  Brecon  lat  4  og  ici 

Do.    Al     4  S3  95 


Alex.  Docks.  &  Bail.  4i%  1st  Pret.  A  101 

Do.     41%   2nd   Pref.   B 89 

Barry    5%  Pref.  Stock  (Ist) 131 

Do.     4  "i  Cons 102 

Do.     4  "i  Third      99 

Caledonian  4%  Cons.  No.  1   106 

Do.            4%  Do.     No.  2  105 

Do.            6%  1878 131 

Do.              4%    1884 103 

Do.            4%  1887,  Conv 104 

Do.            4%  1002 103 

Do.            4%  1904,  Conv 1C5 

Cambrian  No.  2,  A%  9 

City  and  South  London  5%  1891 110 

Do.     5%  1896  107 

Do.     5%  1901   103 

Do.     6°;  1903  £6 

Fumess  Consol.  Pret.,  4%,  1881 03 

Do.     4%  Pret.   Stock   A,  1881 91 

Do.     i%  Pret.  Stock  B,  1883 88 

Do.     4%  Pret.  Stock,  1894  £5 

Do.     4%  Prof.  Slock,  1890 83 

Glasgow  and  South  Western  4% 107 

Do.     4%    Pret.,    No.    2    105 

Do.     4%  PreL,  1888  102 

Do.     4%  Pref.,  1801   102 

Great  Central  5%  Perp.  Pref 12) 

Do.     4%  Pref 97 

Do.     5%  Conv.  Pret.  1872   113 

Do.     6%  Conv.  Pret.  1874    m 

Do.     5%   Conv.    Pref.    1876    108 

Do.     5%  Conv.   PreL   1879   106 

Do.     5%  Conv.   Pref.   1881    C2 

Do.     4%  Prof.   1889    70 

Do.     4°^  Pret.   1891    £2 

Do.     5%  Pref.    1894    43 

Grrat  Eastern  Cons.  4%  Pret 104 

Do.     3|%  1890    89 

Do.     31%  1893     89 

Great  North  ot  Scotland  A  4%   gg 

Do.     B,  4%  03 

Grrat  Northern  4%  Perp.  Pref 110 

Do.     3%  Pref.  Stock   1896   B2 

Do.     3%  Pref.  Stock   1808    62 

Do.     8%  Pret.  Stork   1699    81 


134 
104 
101 
1C8 
107 
133 
105 
106 
105 
107 
II 
112 
109 
106 


1C9 
107 
105 
105 
124 
99 
116 
114 
111 
lOS 


CLOBL-to  Puon. 


A  Year  A||o 

93  94 
105  107 
132 


81 


82 

6' 

ir 

142' 
143 
102 


70 
107 

35' 


90' 3 

108 

131 


133' 
l.»R 
95 


Yesterday. 

69' 3       90': 


18 

20 

18 

?0 

128 

12£'3 

128^. 

129 

85 

8-' 

85 

87 

86 

88 

87 

R'^ 

66 

68 

65 

67 

9'4 

10'4 

9^ 

10 

12^ 

13'4 

12^4 

13 

204 

209 

204 

209 

106 

108 

106 

108 

102 

104 

102 

104 

41 

43 

41 

43 

4'4 

4'4 

4'. 

4' 

68 

70 

/  67 

69 

105 

107 

103 

105 

31'3 

32 

33 

33 

82 

R3 

79', 

RO 

100 

'.CZ 

as 

'.00 

Preference    StocUs 


Great  Western,  Con.".  PreL,  5% 141 

HIghlnnd   Class  A   41% 108 

Do.     B,  5%  119 

Do.     4%     96 

Do.     31%   PreL  Stock  1897 79 

Do.     3}%  Pref.  Stock  1898 79 

Hull  and  Bamslev  3j%  Pret.  1890 85 

Do.     4%  Pref.  1907  (70%  paid) 97 

Isle  of  Wight  4% 99 

Lancashire  and  Yorks.  Con.  3%  Pret.  31 

Do.     4''i    PreL,    1903 106 

London  Brighton,  etc..  Cons.  5% 132 

Do.     Second    Cons.    5% 132 

loudon  Chatham,  etc.,  Arbit.,  41%..  66' 

Do.     4 J'i  Second  Pret 35 

Lon.  Jt  .North  Western  Cons.  4%  Pret.  1 14 

Do.     4%  1902  112 

Lon.  4  South  Western  Cons.  4%  PreL  109 

Do.     4°^  Perp.  Pref.  1884 108 

Do.     31%   Pref 97 

Lond.  Tilb.  &  Southend  Cons.  4%  Pret.  104 

Do.     4%    PreL,    1904 103 

.Mersey  3%  Perp.  (red.  tr.  6%  Jan.'Ol)  2 

lletrr.politan  01%   Pret 86 

Do.     31%  A  Prcl 76 

To.     31%  Conv.  Pret 73 

Metropolitan  District  Exten.  PreL  5%  29 

Midland   21°;   Perp.   Pref 70 

.North  British  Cons.  4%  No.  2 1C6 

Do.     Edin.  and  Glasgow  I'rcL  41%  113 

Do.     1805  PreL  5% 127 

Do.     Conv.   5%   PreL,   1874 176 

Do.     41%  PreL,  1875 •• 

Do.     41%  Conv.  PreL,  187S 

Do.     5%   Conv.   Pref.,    1870 

Do.     4%    Conv.    PreL,    1884 

Do.     4%   Conv.   PreL,   1888 uo 

Do.     4%   Conv.    PreL,   1800 io3 

Do.     4%   Conv.   PreL,   1802 103 

Do.     4%   Conv.   Pret.,   1807 103 

Do.     4%   Conv.   Pref.,    1901 103 

Do.     4%   Coav.   I'ref.,   1904 103 

North    Eastern    4% ill 

North  London  Pret.  Cons.,  1806     115 

Do.     41°,  1875 Ill 

North   SulTordsliirc  3%   Cons 81 

PIvmouth  Devon  and  S.W.  June.  41  112 

Port  Talbot  4%   Pref £\ 

Ithonddannd  Snaniea  Bay  5%  Pret. ..  12 

iihvranev  4%  Cons 105 

Shtffleld  DUtrict,  5",  Pref.  110  Share  9 

South  Eastern  Cons.  41% 113 

Do.            do.        5%   126 

Do.     4%     1801     •• C8 

Do.     Sl% 86 

Do.     3%     73 

Do       4%    Pret.,    1900 97 

Do      4%  f  onv.  rrcL.  1903 97 

TaO  Vile  4%  Pref 105 

I'o.     '°-  mo 1^4 

fiidcrcr 


143 
111 
li:2 


108 
135 
134 


116 
114 
111 
110 
99 
106 
105 
3 


108 
120 
130 


105 
105 
105 
1C5 
1C5 
115 
118 
113 


a  B 


•  Ln.  Boi.rt- 


81 


178 


THE    RAILWAY   TIMES. 


[February   13,    1909. 


RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


Albertii  Ev.  A  Irrigation.  Cap.  Stk. 
Atlantic  &  N.  W.  5%,  Guar.  1st  Mt, 

Beira,4}%  Mt.  Deb.  Eds 

Buftaio  &  Lake  Huron,  Ord 

CIgry  i  Edmntn..  4%  Cods.  Dbs 
Canada  Atlantic,  4%  Cons.lst.Mt. 
Canalian  N.Ontario,  3J%  Mt.Dbs, 
CandD.  N.  Quebec,  4%  Perp.  Bds 
Candn.  Nor.,  4%,  1st  Mt.  Debs... 
Canadian  Pacific,  Shares 

Do.     4%  Non-Cum.  Pref 

Dawson,  Grand  Forks  &  Stewart  R 
Deraerara,  Origillal  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.  4%  Cum.  Extension  Pref, 
Dominion  Atlantic,  Ord.  Stk 

Do.     6%  Nou-Cuni.   Pret.  Stk, 

Emu  Bav  &  Mount  BischolT 

Grand  Trunk  Pacific,  1st  Mt.  Bds, 
Grand  Trunk  of  Canada,  Cons.  Stk 

Do.     Guar.  4%  Stk 

Do.    6%  1st  Pref.  Stk 

Do.     6%  2nd 


Do 


,  3rd 


do. 


Closing  Prices. 


ICO 
147' 
102 


102 
148' 
103 


101  103 
177'i  178 
104   105 


101 

177'.'. 
104 


Ot.  North,  of  Canada,  1st  Mt  Bds. 
Klrksdp.-Frtn.  Streanis,5%lst  Mt. 
Manitoba  S.  W.  Col.  5%  IstMt.Db. 
Mashonaland,  1st  Mort.  5°^,  D  l>s. 
Midland  of  \V.  Australia,  4%  Debs, 
Nakiisp  &  SJocan,  i%  Bds... 
Natal-Zululand,  3%  1st  Mt.  Debs. 
New  Brunswick,  &<>'„  1st  Mt.  Debs, 
New  Cape  Cent.  4%  Beg.  Mt.  Dbs. 
Ont.  &  Quebec,  6%  Capital  Stk. 
Qu'Appelle,  Long  Lake  &  Ssktcwn 
Quebec*  Lake  St.John,lstMt.Bds, 

Quebec  Central,  Capital  Stk 

Bhodesia,  5%  1st  Mt.  Bds 

St.Lwnce.A  0ttawa,4%lstMt.Bds, 
Shswp.  &  Okngn.,4%  1st  Mt.  Deb. 
Teraiscouata,  5%  Prior  Lien  Bds. 
Teniiscouata  By.  Bd.-hldrs.  Com. 
Tor.  Grey  4  Bruce,4%  IstMt.Bds. 

Wellington  &  Manawatu I 

White  Pass  &  Yukon | 


111 

113 

100 

102 

99 

101 

87 

89 

54 

54'  = 

45'  = 

46 

90 

92 

105 

108 

106 

108 

114 

116 

114 

116 

ee 

69 

77 

79 

100 

102 

100 

102 

97 

S9 

97 

100 

106 

108 

114 

116 

78 

eo 

100 

102 

97 

100 

American  Railways. 


Alab.  Oi.  Southern,  Ord.  Shares.. 

15 

20 

12 

17 

12 

17 

Do                      Pref.   Shares 

50 

54 

48 

£3 

Alab.N.Orl.Ts.A  Pac.6%"A  "  Pfd. 

5^ 

6 '.4 

4' 

5 

5 

Do.                 "  B  •■  Deferred 

T', 

jj 

^n 

4                    ,8 

Atchison,  Topeka  *  Santa  Fe  Cum, 

M 

70 

102' 

.     102'4 

102 

=    103 

Do.         S-o  Non-Cum.  Pref. 

86' 

87'-.' 

103' 

=    104'= 

103' 

Atlan.lst  Leased  Lines  Eental  Trst. 

102 

107 

105 

110 

105 

no 

Baltimore  4  Ohio,  Common 

79' 

80'  = 

110', 

=     111 

111' 

=    112 

Do.           4°^  Non-Cum.  I'fd. 

84 

88 

93 

95 

Chesapeake  &  C)hio,  Comnuui..., 

27 

28 

67^ 

4       e8'4 

e9'4 

Chicago  Great  Western,  Common 

3' 

4'2 

t ' 

Do.             4°,,  Pref d.  "  B  "   .. 

5 

7 

9 

11 

9 

Do.             6%     do.     "A  •'  .. 

17 

22 

30 

34 

30 

Chicago,  Milwaukee*  St.  Paul.Cm. 

108' 

109'  = 

148' 

-    149',, 

149 

150 

Do.     I'refd 

l.lf. 

145 

u:4 

169 

164 

ie9 

Cleveland  A  Pittsburgh,  7<>„  Guar. 

81 

85 

89 

93 

£8 

92 

Denver  &  Bio  Grande,  Common.. 

18' 

-      19'  = 

49' 

4            4£'4 

48' 

Do.          6>;;,  Non-Cum.  Prefd.. 

49 

51 

66 

87 

14 
2ft' 

14'  = 
'      29'.= 

31 
47 

31'  = 
^8 

32 

47' 

Do.     4%  Non-Cum.  1st  Prefd. . 

-      48'  = 

Do.     4%     do.     2nd     do 

20 

22 

36 

38 

36 

Great  Northern  (U.S.A.).  Prefd.   .. 

119 

122 

145 

147 

145 

Illinois  Central,  Common 

126 

128 

145 

146 

145' 

=     146'  = 

Do.                   Le.ased  Lines,  4% 

89 

£4 

ICO 

1C4 

100 

Kansas  City  Southern,  Common.. 

— 

4C 

43 

41 

-J4 

Do.               Non-Cum.  4%  Prefd. 

— 

— 

— 

Louisville  4  Nashville - 

£0' 

=        91  '  ; 

126 

127 

129' 

-    130'  = 

Meiican  Central,  Com.  Cap.  Sik... 

17 

18 

■ — 

— 

Do.         London  Deposit  receipts 

— 

22 

23 

£2 

23 

Minnea.St.Paul  <t  S.St.Marie,C<)m. 

E5 

95 

145 

147 

145 

147 

Do.           Prefd     Stk 

20 

20'  = 

154 
44' 

159 

4            44^4 

153 
44 

158 

Mixaaurl,  Kansas  *  Texa8,CommoD 

44'.! 

Do.           Non-Cum.  4%  Prefd... 

.■-S 

57 

76 

77 

76 

77 

Mobile*  Birmingham,  Prefd 

72 

V7 

70 

73 

70 

Natl,  of  Meiico,  4",^  Non-Cum. Pfd. 

49 

51 



— 

Do.     do.  Loud.  Deposit  Eeceipts 

— 

43 

44 

4b', 

Do.     6%    Nun-Cum.  2nd  I'refd. 

17 

19 

— 

— 

Do.  do.  Lon.   Deposit  lleceipts 

— 

23' 

"       24'  = 

23' 

New  York  Cent.  4  Hudson  Biver 

96 

97 

129' 

=     !30'= 

130 

131 

New  York,  Out.  4  West.  Com... 

30' 

=       31'  = 

46^ 

4           49'4 

46-' 

Norfolk  A  Western,  Common 

62' 

.•       63'  = 

93 

£4 

93' 

=       94 '  = 

Do.     4%  Non-Cum.  Adi.  Prefd. 

81 

86 

E8 

SI 

87 

89 

Northern  Pacific,  Capilal  Stk 

120 

124 

141 

143 

141 

143 

56 
163 

57 
168 

67' 
175 

180 

67' 
175 

=       68 

Pittsbrgh,  F.WayneAChic.Gr.  7% 

180 

48 

49 

67 

€8 

67 

68 

Do.     IstPrefd.  Non-Cum.  4%.. 

Do.     2nd         do.         do. 

— 

— 

Rock  Island,  Common 

11' 

100 

12'  = 
110 

2b 
120 

26 
130 

25 

120 

26 

St.  Louis  Bridge,  Ist  Prefd.  6%    . . 

130 

Southern  Pacific,  Com.  Cap.  Stk. 

6S' 

4        70'.. 

120' 

4     !2r4 

12P 

4        122'4 

Do.         Prefd,  Cap.  Stk 

110 

113 

123 

126 

1  23 

126 

Southern,   Common   Stk 

10 

10'  = 

'/.S-' 

4           2  6 ',4 

26' 

4       27'4 

Do      i)%   Non.Cum.  I'refd.  Stk. 

31 

33 

63 

64 

65' 

=       £6'  = 

Cnlon    raclflc,    Common 

117 

118 

181' 

4        181*4 

18.1' 

4       184'4 

Do.     4%  Non-Cum.  I'refd.  ... 

83 

(8 

98 

£9 

98 

99 

8 
15 

9 
16 

16' 
50 

4             19'4 

51 

19' 
50' 

1             1£'4 

Do.         Preferred  

.     tcu 

Foreign  Railways. 


Alcoy  A  Gandia,  4%  Debs 

Antofagasta(Chilil  A  Blvia.Pf.Ord. 

bo.         Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do         5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine Transandine, 7%  Cm.Pf 

Arica  A  "Tacna,  Shares 

Bahia-Blanca  &  N.W.,  Guar.  Stk 

Do.  4i%  Guar.  Stk.  .. 

Bilbao  River  4  Cantabrian,  Ord. . . 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.. 
Buenos  Ayres  4  Pacific,  Ord.  Stk, 


Do. 
BuenosAvi 
B.  AyrsLi 
Buenos  Av 


l-t\lt.lilt 


bli.ir 


Do. 

Do  5".„  Prel.  Stock   .... 

Buenos  Ayres  Western,  Ord.  Stk. 

Do.  6%  Pref 

Cartagena  (Clmbia.)5%lstMt.Dlis. 
Central  Argentine  Cons.  Ord.  Stk 

Do.     Deferred  Stks 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares 

Central  Uruguay  Northern  Extn. . . 
Cen.Uruguav  of  Montevideo, Or. Sk 
Chilian  Transandine,  5%  Debs.  . . 
ColniMlT.nN'.-i.'i-ii-il  r,o    UfMt.DbS, 

!■■■] I  '.,■  \.,'>! .  -'   -■■    n.-.i.s,  . 

Cir  I     !     •     I,  I     '    I  ,i  ■       .liSnta.F* 


I  Costa  Kica   

I  Cuba  Railroad,  Preferred  Sto 
lan  Ceiitr.il.  Ord 


ll...  6'-„  J^t  I'lef.  Stuck 

Do.         2nd  Pref.  Stock  

GrandRussian,  4%  Nicolai  Bds... 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito.Ey.Bds  (iMts.) 
Interoc.ofMexico(AcplcotoVeraCz. 

Italian,  S%  Elv.  Bonds 

Kansai,  4i%  1st  Mort.  Debs.  Bed 

La  Guaira"&  Caracas 

Lmbrg.-Czniwitz-Jassy,  Guar.  5°, 
Leopoldina,    Stock    

Do.  6J%    Pref 

Lima.  Shares 

Manila,  5%  Pref  

Mexican,  Ord.  Share  Cap.  Stk.  . . 

Do.         1st  Pref.  8%  do 

Do.         2nd  do.    6%  do 

Mexican  Eastern  6%  Debs.  Fed.  .. 
Mexican  Southern,  Ord.  Stock  . .  . . 

Midland  Urrguav,  Ord.  Stock 

Mopvaiia.  fi  Deb.  Bords  

Mff«iW-aaroslaw,6°„  Bonds  Guar 
Naniur  &  Liege    Ord 

Do  Piff.  Gmr.   f »/.,    .. 

Nafsjo-OfcrshmnNew  4%lstMt  Bs. 

Nitrate  Old 

North  Fast,  "f  I'n  ru.tv.  Ord.  . 
N.W.olUii  -1.1.  !■",  't  I'nf  ^'11.- 
Ncilthcrii-:  I'll,.    :  ■■    "I  I''-'  l-'l 


Do. 


Otmn.lSmna.to 
Paraguay  Cent 
Paris,  1  yons  S. 
Ptsps. All's  ,Uli 
PrloAlpri  .t  ^ 
Puerto  C.-.l  •  •' 
Elo  Clalo  >; 
Eoval  Saiduiu 
Evi.Trns-Atcn 
Salvador,  Ord 


CtOSINO    PRICES- 


5"olbtMt.Bds.Rcd. 


Do 


6°.  Pref. 


San  Parin  (Bra'ilian),  Old.  Stk. 
I      Do.     f.%  Non-Cum.  Pref.  Stk. 

South  Austrian  

Pouth  Italian,  a<>„  Ohiigs.  Bed.. . 
:S  Manoluirian.  5";,  Stg.  Bds.  Bed. 
I  Swrdish  Cen.  .5%  Non-Cum. Pf.Stk, 

Tnltal,  Ord.  Shares   

Unld.ofHavana4ReplaWhses.Ord 

I      Do,  6%   Cum.   Pref.   Stk.    .. 

I  United  of  the  Havana.5%  Ln.Re.l. 

I  Uruguay  Northern,  7%  Piet.  Stk, 

-.4  r  .     ^  Sit   44%  GIl.B' 

Vera  Cruz  (Mexico), 6%  Cum.  Pref, 
I  Vera  Cruz  Terml.  4J%  Dhs.  Bed. 
I  Villa  Maria  &  Bufino,  Guar.  Stk 
r  West  of  p.  Avre.,ft»,;  Mt. Bds. Red 

l|  Wfslem  of  Havana,  .'hares 

lIZafiaA  Huelva,3';o  londs 


110 
118 

28'  = 


87 

91'  = 
85 


Yesteiday. 


IHa 

124 

128 
12'  = 
77'  = 

KP.'j 

101^ 

9^4 


210 

210 

213 

117 

115 

117 

4'  = 

4 

4 

14'e 

13'4 

14 

99'. 

99'  = 

101 

1C2 

ICO 

102 
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OFFICIAL  TRAFFIC  RETURNS. 


Barry. 

b 

Weiek  eodlDg  FoOtuary  7 

1909. 
c  .. 

1908. 

Ooods,  etc 

1 

Total  lor  Week 

AKgregats  lor  5  veeks 

lilies  open 

£15.304 
£72.505 
65 '4 

£13.748, 
c74-702 
65'4 

Qreax  Northern  (Iroland) 

Week  eadliig  Fobr.iarv^ 

PasseDiters,  etc ". . . . 

Goods,  *tc 

Total  lor  week 

Agnregate  (or  5  weeks 

Miles  open    


fnc.  thi'  week  £1.556     l>e>-    5  weeks.  £2. 1 97 


liic    this  week,  i.'1.38i 


Caledonian. 


Week  ending  February  7         1909.      1 

Pa«engeni.  etc !     £24,994 

Goods   etc 46.848 

Tota'  for  week f  £71.842 

Aggregate  (or  1  week |     £71.842 


£75.402 
£:;  5,402 


Mile 

s  onen 

1      941'4      1        94r4 

D»- 

this 

*--k.  £3,560     l>e. 

1  week.  £3.560 

Cambr 

■  an. 

Week  endlni;  February  6 

Passengers,  etc .*.... 

Goods,  etc 

Total  lor  week  

Aggregate  lor  1  week  .. .. 

Miles  open 

Dec.   this 


Metropolitan. 


Week  ending  Febriury  / 

Passengers,  etc 

liuods,  etc 


Total  lor  week  . . 

■Aggregate  (or  5  » 

Hiles  open   

Inc.  thM 


'•  IPOS. 
£13.710 

1.315 

£15.0^5 
£77.t00 


Orcat  North  of  S 


■  k.xaic 

Metropolitan  District. 


78 


£7.530 
£7.530 
336 


Week  uudiiig  Fo  ir.iary  1 

Passengers,  etc 

Ooods.  etc 

Total  (or  week  

Aggregate  (or  5  weeks  . . . 
Miles  open      


<.290 


this  > 


iidiug  February  7 

Passengers,  etc 

Ouo^s,  etc 

Total  lor  week 

Awgrem',  for  5  weeta  .... 
Miles  op'^n       - . 


1909. 
£2. 103 
2.842 


1908. 
£2.098 
2,812 


ek,  i:712    Inc.  5  1 


Qreat  Southern  and  Western. 


Inc    this 


ek.£43     I" 


b  weeKs    £280 


Central  London. 


Ueekeudiug  te^rjary  6 

Passi-niiers  etc 

Onnils   etc       

Total  for  week  .    

\ggrpgate  lor  5  weeks  . . . 


v\>ek  ending  Fe jr.inry 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  6  weeks  . . 
Miles  open    . .  . . 


13.942 
£25.629 
£141,759 


1908. 
£10.585 
13.584 

^  £24.:fci 
£140.40! 


Weekending  Fejraary6 

Passengers,  etc 

Goods,  etc    


Inc    this  \ 


1.121 


Total  (or  week 

.Aggregate  (or  6  weeks. 
Miles  open    


1909.      I  u  1908. 
£59.000 1     £61.000 

153.0001 Ifcl.ooo 

£2127000      £2^2.000 

1,275.000    2.335.000 

1.407 '2     I     1.407'V 


Great    Wester 


Mile.  0 

l»n '          6'4        1          5-'4 

D-.v  tl 

is  week.   t;585     D.    5  weiis,   £2,683 

City  and  South   London. 

Week  ending  let  r.i^ir; 

Passengers,  etc '. 

Ooods,  etc 

Total  for  week   

Aggregate  (or  5  weeks . 
Miles  open   


1909. 

£89,000 

132. COO  I 

1:^21.000 

M  34,000 

2. 959 '4     1 


a  1908. 

£91.000 

131. COO 

£222.000 

^432.000 

2.929-4 


Dec,  this  w    k.  £1  3  judPac.  0  aeeks.  i.eaOOo 
Midland  Qreat  Western  of  Ireland. 


Ue=.  this  week  £1.000     Inc.  5  «e  ks,  £2.000 


Week  ending  February  5 

Passengers,  etc 

Goods,  etc 

Total (or  week   

.Aggregate  (or  5  weeks 

-Miles  open 


Week  ending  Febr.iary  7 
iigera.  etc j 


Total  for  wet 
Aggregate  5  ' 
ties  open 


Inc.  this  week  £7 


Dublin  and  South   Eastern, 


Week  endlu 
Passengers,  etc 
Goods,  etc 

Total  for  week  . 

Aggregate  for  1 

Miles  Open 

Dec.  this  week,  ^, 


,  this  ' 


1909. 
£3.535 
6,045 

1908. 
£3,327 
6.038 

£9.580 
£50663 

£9.3ba 
£53,68: 

598 

598 

ek,  £215     Dec.  5  w-eks,  £«.018 


North  British. 


Week  ending  FelTUiry  V 

Passengers,  etc 

Ooods,  etc 

Total  (or  week   

Aggregate  (or  1  week 

Mile*  open   


Deo.  this  week.  £5.786 


Wefk  ending  February  5  . 


Oa  da  etc 

Total  (or  week 

Aggregate  for  5  weeks  . 


1903.      I  u  1908. 
£3.203         £2.952 
1.468  1.399 


Hull  and  Barnsiey. 


Week  ending  February  7 

Passengers,  etc * . . . 

Goods,  etc 


North   Eastern. 


Mile 

s  open 

1 60 

160 

I.e. 

this  w 

i-ek 

.   2 

I  ■-.  5  w.-ek!   C214 

Fumes* 

Total  (or  week  

Aggregate  for  5  weeks 
lie?  open   


Week  ending  February  6  1909. 

Passengers,  etc |  £46.265 

Goods,  etc 128.156 

Total  (or  week J  £  1  '.4,421 


ek.£632       Dec.  5  «• 


Aggregate  lor  5  weeks . 
Miles  open   


£824.803  ,  £856.968 

^698] 

5  wf«.-s    £32.160 


Week  ending  Febr.iary 

Passengers,  etc 

Goods   etc 

Total  (or  week 

Aggregate  (or  6  we?k3  . . 
Mllef  open , . 


19J9. 
£1.787 
5.902 


1908. 

£2.003 
6.563 


Pee,  thi'  week,  £877      Dec.  S  weki  £6,301 


Lancashire  and  YorkKHirc.  \ 

Weekending  February  .    '       ;  _■  :_•  18.        i 

Passengers,  etc £34,00C  ,     £34.732 

Goods,  etc I        69.784  I    _J70.C20 

Total  (or  week   £103.7  84,   £104.752 

Aggregate  for  5  weeks £500.766     £505.005 

Miles  open I      585'4      I      584'3 


North   London. 


Dec.  this 


C96B     !>eo.  5  weeks.  £4.239 


Week  ending   Febr.i.iry  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  5  weeks 

Miles  open    


1909        I  a  1908. 

£4.007  I        £4.209 

5.946  '  4.038 

£y.953  £b.247 

£41.504  '      £42.595 


12 


thi! 


>eek. 


12 


QlaosoKv  and  South  Western. 


J'94     Dec.  5»eeks.  £!.osi 


Week  ending  February  6 

Passengers,  etc 

Ooods,  etc 

I  otal  (or  week. 

Aggregate  (or  1   week 

Miles  open 


1909        I  '1  1908. 
ElO.OlO        £11.250 
17.634  13.050 

£2/. 644       £29.300 
£27.644'      £29-300 


London,  Brighton  and  South  Coast. 


444, 


444 


De-.  thi«  week.  £1,656      Dee.  1 


Week  ending  February  6 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  6  weeks. . . . 
Miles  open    


1909.   I  ..  1908. 

£32.463   £31.852 

15.660  I   15.545 

£48.123  ,      £47.397 

£305.874     £  300.824 

487        I        487 


North  Staffordshire. 


Week  ending  Fcbri 

Passengers,  etc. 

Goods,  etc 


1909.       I  a  1908. 
£4.155         £4.335 
14.829''      14.072 


Great  Central. 


Weak  ending  February  7 

Passengers,  etc '. , . . 

Goods,  etc 

Total  for  week j 

Aggregate  for  5  weeks  . . . . ' 
Miles  open 


1909. 
£17.500 
54.500 


<il908. 
£17.380 

57,770 


Inc.  thU  week.  £726     In''  6  week^.  £6.05 
London  and  North  Wester 


£75.150 

£379.590 

609  '    i 


Dae,  this  week.  £3. 1 50    Dec.  5  weeks  £24.450 
Qreat    Eastern. 


Week  ecding  February  7  I      1909.      I       1908. 

Passengers,  etc £88.000       £92.00C 

Goods,  etc 160.000      _175.00C 

Total  for  week |  £248^000     £267.000 

AgB^.■^,^       •"         ''  1  289.000     1.346.^00 

Miles  ni..  1  9~i       I     1.946'-. 

Dec.   tln»   ■      •  5  weeks.  £57.00< 


Total  (or  we< 

Aggregate  fo 

Miles  open   .. . 

k     

£18.984  1 
'     £88.584  1 
f  325 

£18.407 

£t<7.297 

325 

r  5  weeks 

In.',  this  week. 

£577 

Inc 

5  weeks.  £1,387 

Rhymney. 

Week  endmu  Febr 

Passengers,  etc .'. 

floods,  etc 

Total  for  Week    

.Xsgregate  for  5  weeks. . 
Miles  op»n    


Deo.  this  I 


ek-  £184 


Week  ending  February  7  I 

Passengers,  etc 

Goods,  etc 

Total  lor  week 

Aggregate  (or  5  weeks 

M'le.  open I 


London  and  South  Western. 


1909.       I 

£42.900 

49.200 

£92  IOC 

£452  80P 


n  1908. 

£43.900 
49.000 

£92.900 
£459.1  or 


1.057  '  I  1.056' 


De-.   thl»  week.  £800    De-  5  weeks.  £6.300 
Oreat  Northern. 


Week  ending  Febr.iai 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  for  5  weeks 

Miles  open __■_••_■ 

Dec   this  week  £2.900 


y7l      1909.      I       1908- 
(£48.700 1     £49..'C0 

23.900  ' 2e.2cO 

£72.60cl     £75.50C 
£389.900     £388, 70X 
1.019' J         1.019'j 
5  w  ceics.  i  1 ,200 


South  Eastern  and  Chatham. 


\\  eek  ending  Februur 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  lor  5  weeks 


190y.     I      191.8. 
£58.;  58       £57.!0C 
'  20.44.^       ^2C,;CC 
£.8,aC0  ,      177.4CC  , 
£-81.I9«  I    f'fS  fC? 


London,  Tilbury  and  Southend. 


We-k  endl  w  February  6        1909. 

Passengers,  etc ". ...       £35.450 

Good.,  etc 6''.  250 


"  !90«. 
£37.800 
67.500 


ToUl  lor  week £102.700  1   £105.300 

Ataregate  (or  5  weeks £515.100     £537.200 


Week  end'ng  February  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  5  weeks.. .. 


Mile 


IVr. 


•"■k    £2.600 


,  ks 


.1'  r> 


Inc.  thI'  wek  £!2    Inc.  5 


M 

les  open 

(-34 

ro4 

In 

r.     this   we 

ek.  £1.4    0       In-    5 

icek-   £12 

8t 

Taff  Valc.m 

We.k  ending  Fe  r  1 

Passengers,  etc 

Ooods.  etc 

Total  for  week  

Aggregate  for  S  wee 
Miles  open    


1909,        I  1  19C8 

£5-976  1     £4.596 

15.775  {     15.546 

i;19.7.^1  I    £20.142 

£90.838'  £100.814 


1)6' 


"■k. 


'91 


I'er.  5  I 


<-k«.  £976 


VoTKs  >xi)  I"xPL*\A'rtoss.— n  The  r'Cclp's  'or  'he  corrc-pondlng  p  riol  last  year  a'e  sdl'Sted  lo  the  c'lal  ngires.  '1  Inclu-'es  Ih-  reee'p's  "'  the  Vale  rri 
Glamorgan  Paltw  v.  r  Dock  d  es.  .(-c  are  included  In  this  ret  rn.  '(  The  above  llgur-s  do  noi  Inelude  th.'  f  eoipis  "f  anv  of  ihe  C  mpanv's  .lomt  lines,  r  Kjcln- 
sKe  o-  I  't  mOe. .Joint  Lines.  '  F'-cl'isive  of  I'i'  miles  !•  lit  lines.  -  Includes  ;4i  miles  Joint  Lines  ((;.N  rroponloni.  '1  Incl'ide<  219  niUes  .loint  Ll"<- 
lO.^.  nmportln  1.     1  Incbulrs  the  receipt-  of  the  Ws'erb  o  and  City    Hi  '  1  '■ -'idlni   the   receipts  o(   the  canal       ',•  lisilway  206  raUcs,  Canal   Hi  miles. 

I  Inc  ides  s^eam^'oat  reclpts  aid  10  Is.     m  Penarh  Dock  and  i.ailway  i'  >  ling  <"    mlle»  J.intly  worked  wlih  r,  c  R. 
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BRITISH    AND    IRISH 

RAILWAYS, 

&c. 

FOREIGN    AND    COLONIAL-Co«<(««c(«. 

IJaihvav. 

Mileage.        I        Latest  Earnings  Keported 

Aggregate  to  date. 
190'.*.       1  IPOS. 

i        Railway. 

Mileage.      [       Latest  Earnings  Reported. 

Aggregate  to  date 

1908-9    1    1907-8 

1909.       liiOS.    Iwk.or  Month 

1       1909,          ,I90S. 

1908-9 

1907. 

S  Wk  or  Month  '    1908-9 

1908. 

Bakor  St.  A  VV 

4J     1      41       \        Fell.     11 

£3,366       £3,035 

1    £17,:iS0 

tl6,620 

r  -  ^ 

,„-,  .       \ 

B<'lrii»t  \  Co.  D. 

SO       1     SO         1         Feb.     .1 

2,.^7J          2.:i3S 

Ui,490 

1"^  7,-,il      n^'^*^'     ■■■■■■   '1 

178 

161 

January.             23,-i87 

19,280 

1 19, 126 

132.  I>,2    1 

Brw'on  &  Mcr. 

til       1    61         1        Fell.     7 

2,247     1     2,650 

1        1]  ^'<\h 

i-V"  '       remiseoiiata     ) 

— 

— 

Noyembbr.           17,649 

16,822 

lOS,-,     1 

Ch.  C.  Ell.  &  If. 

7J            ;;       j        Fell,    ti 

3,780     '     3,14.5 

\%'lhh 

.'•'l...   \  lln.  Rvs.  Hav.t 

'^t\. 

660 

Fell.  6              36,619 

32,961 

I',',',,;, ',' 

CIcatiii-  A  Work. 

28 !     1     2S.I                 Fell.     7 

1,172          1.063 

01 56 

'■?',,;|i^      Crug. 'North.  0 

723 

72 

January.              2.1164 

1.290 

1  i,,d; 

ij,-",, 

Cock.  Kos.  &  P. 
Cni-k  B.  &  S.  C. 
Ck.I!Vck.&P. 
East.  Lnntlnn  ,  , 
G  N.  and  Citv 
G.N  .  Pic.  A  B. 

:il!          :il.i                Fell.     B 

lO.'i         111;!'        1          Fell.     .-. 

ti.S            lij       1         Fell,     -f 

660             696 
\fihi          1,436 

311              272 

3,360         3,6.60 

1,.-)S6          1,K31 

0         5      0 

3,'.66I 
7,7.60 
'          1  ,.629 
17,43.6 
S  029 

7,969 
1,47  J 
18,79.6 

VV.  ot  Havana  a 
W.P.  &  Ynkon  h 
Zaf.  A  Huelvaii 

147 
112 

125 
112 

Fell.     6             4,976 

Jan  31             3,267 

Janniiy.           ll.,S,34 

.6,535 
1,700 
11,164 

11,8.31 

11.164 

Mi        515 

■■'.\  ;    :i^ 

9J            9} 

November. 

Feb      K 

t) 

UNITED   STATES  RAILWAYS.                       | 

L           1-                                                      ^fi 

Isle  of  Man  . . 

Tftio  rtf  Wiiflit 

?^!     i     ^"f 

\ 

3 

8 

Ka     oad 

M        g 

D 

isie  or  vviKiir..       »■*! 
Isle  of  W.  Cent      21 J 

21 5 

■* 

u 

9 

\  k        M 

LivTipool  Over.        6i' 
Mane.  Can.al..  '  - 

s; 

1 

s 

8  0 
50b 

A         G      b 

0 

r           J 

6 

9 

M'port  *  Car.     1     41J 

Hi 

084     1        0 

N        <.T  I 

8 

8 

*, 

Mi-rae.v     1       l! 

4.; 

1  b8 

8 

t 

Mia. AS. w.. In.:  lir 

lii 

1                1 

J 

00 

1 

Neatli  &  Brofon    — 

1    h 

1 

3 

Port  TallL.t     ..    - 

' 

J 

Rhon.AS.  Bay       :n 

:!1 

8 

N 

Straford  A  M  J.     .il.l 

.'di 

\ 

C       IAS 
N 
C 
D         A 

0 

g 

FOREIGN    AND    COLC 

NIAL    RAILV 

/AYS 

3              J 

Railway. 

Mileage,      j                     I- 

t.    R  P 

Agg    ga 

iwi^-n.  l!.u;-N  Wk        M 

she 

9 

AlcoyAGalKl.i 
Algeciras     ....? 

WW 

no 

110 

00 
b 

AnK-Ch.  Nit.  a 

. 

Antof.  A  Bol.   0 

700 

lOO 

.^rg.      N.E.  ..a 

.Mo 

510 

Assam-Bengal  c 
Ben  AN.W.    c 

771 
1.791 

771   1          I 
1,77s        i  d        Ja 
Mi    J            J 
117 

4 

0 
84 

3       4 

\1  C    A  1 

"J 
N 

Beng.  Donars    e 

11;' 

~ 

"         I 

0 

N 
N 

N     e 

Bengal  Nag.      c 

2,304 

2,117 

00 

0 

I 

Bil.Hiv.  AC.  « 

1."' 

l.T                    a 

I 

Bolivar       ....n 
Bom.  B  A  C.I.  ( 

.'■lO.'i 

60.i 

4 

4 

\ 

3d      k  J  n 

1 

State  Lines.,!; 
Brae.  Ot,  Sn     (/ 

1.91s 
110 

1,91S 
110 

4 

01 

T           t  I 

8                 k  J  u 
1^ 

B.  A.  A  Pac-      0 

2,494 

2.:iol 

\  I     \ 

3  .IV.  Cent... a 
B  A.En.  AS.C.n 

ri4 

.".J 

0 

B.  Av.  Gt.S.    0 

2,740 

2,li."'7 

1          8 

00 

WORKING   STATEMENTS  AS  LAST  REPORTED 

B.  .\y.  West,  a 

l.POl 

1,220 



Bnrma     c 

l,:i40 

l,.'illl        1.1 

G         1                                        k      ta 

B 

Can.    North.    h\  '^''^^ 
Can     Paeihc    iJ  "."H 
Cen.Ar(;entine»:   2,:«Ki 
Cential  Crou    «'       -'71 
Ka^T   llMrii.   „         I^J 

-',S74   '    7            I 
9,2:10       7d        I 
2,:!90              1-    b 
271 

0 

1             1 
3       1 

0 

A                              ^ 

North    I'M      ,1         l'^- 

1S2 

5 

1 

Wrvl     IMrlLO          -'11 

211 

3 

44 

A              !•       D 

I  1 

Conlolia  Cent.n,       ■-■'*J 

1 2." ,', 

J 

48    3                     8 

0      3 

sCent.  N.  Seen;      MM 

i;4::,\ 

4 

B 

bib 

Cord.  A  Ros.    II'      I'^'i 

l,Mr 

1 

J 

4      8        3 

9 

Costa  liiea   ..a!       -"' 

2111 

N                          I 

0      0 

0 

Clil.ali  Centr.ald'       -'41 

241 

0 

0 

0        0 

1  0 

Del.  tini    A  K  <         l«-'i 

1112s 

0 

b      6 

I 

b 

1 

Deiiierara     ..    1,         21.' 

21  i       1 

9 

4 

1                  ; 

0  3 

Bi-rhifc       ..    1,          ■■'.< 

.'19 

0    ^ 

1 

8 

West  Coast.. (r         I-'' 

l.'i 

e 

1        4 

Dom.  Allanlie  ()          — 

— 

N 

Doin.otCanada/i         — 

— 

J         1        N 

b 

Bast  Indian—  rl   2,-lT7 

2.472 

D                          G  a         N 

8 

j 

Egyi.t,  Delta    n        'W' 

mill     10 

J                 N 

Emu  Bay  ....a         — 

—                    a 

6 

4 

G    ndT     nk          na  a         , 

Mitre  Uios  ..  n       llr>.=. 

.'i.'il            t  .1..    .J 

8,SU0 

S.blb 

19i,blol 

,,,.,   ,104 

Mam  Line Nov.        £o,8,.,00 

£b..8,O0O 

£.il,000           J 

Bill, too 

G.Tk.  of  Can,. 

' 
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23'94S 

109.971 

!::s619    Miss.  Kan.  A  Texas    Nov. 
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1  .Mini     I'wnjat,  el       .VS.  \      42.^            .Ian.  no 

s:','-; 

:   1 , ,  1 ,'  ;i , 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


F1{EQUEN1  EXFIiESS  AND  MAIL  SET{FICES 

WITH   LUNCHEON,    D/^yYATG,    ^ND    SLEEPING    CATiS 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampttead  Tube  Underground  Electric  Railwayi  have  Stations  at  Euston  which  ire 

connected  br  subways  with  the   L.    &   N.  W.   Station,  so  that  passengers  from  and  to  Clapham,  Kannington,  London 

Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford    Street,   Hampstead,  Highgate,  Kentish   Town,  and  other  dijtricti 
of  London  can  proceed  the  whole  way  under  cover. 
Ei'STON   Station  FRANK    REK, 

1909  ,  General  Manager. 


JAMES 

KEMNEDY  &  CO., 

Ltd., 

fi^ 

69,  BUCHANAN  St 
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^^f€ 

c5 

vst 

LTVERPOOL  4  LONDON.  Englind 
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s  s  <l,c.icd  now  la,  del 
SprinB  and  Summe 

vtry  durlns  it 
o(    1909. 

' 

Mr.  JOHN  E.  RAWORTH, 

latent  Agent, 


QUEEN    AMNE'a    CHAMBERS. 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30    RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLT.*!  CAN  BE  USED. 

Teltgrams— "  FASNUT.  LONDON." 
Telephone— 12214  Central 


Awarded  SILVER  MEDAL 

Roilwoy  h  Tromway 
Section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIME,  MONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  :  to  \  in.  -f 

Samofas   Froe.  '     ~ 


FASTNUT,  Lin\itcd.  60,  Aldcrmanbury,  LONDON.  E.G. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railwky  Carriages,  Tramcars,  and 
Wagons  of  erery  description  for  Hire 
snd  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  6  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Uanufacturert  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  ciMstructed  specially  for 
Shipping  purpoies.  Wagons  in  Werk- 
ing   Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


LEOPOLD  WALFQBO  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 


Manufacturad  with 


BEST     CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.G. 

T.lvnpU°   AMnu— "SHIKARI,    LONDOH." 
T.la^n.  nt.—mo  LOUDON  WALL. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE    COMPANY.    LlMITtD. 

The    L.,    E.    &    Q.    OPTION     POLICY 

IE  one  of  the  most  up-lo-da:-!  yd  iMued. 


L 


HiAo    Office:    EUSTON    SQUARE.    LONDON. 
Applications  for  Agencies  Invited.    THOS.  NEILL,  Oeneral  Manai«r. 


READ    THE 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


fbo  he  6od  at  all  ^iailwav 
SRookstalU. 


iubaorlptlon— An  E4ttl*n,   3/«  f>*r  ana. 

Ordinary  ,  1/t 


Paddington    Station,  Lent) 


Of   Interest    to    all   who   follOMf 
the  workings  of    our  Railways. 

THE 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


Published  Monthly.      >i.9>  ^it-^*'^        Ftilly  Illustrated. 

SUBSCRIPTION  rates)  ^/p\;-7-;;-j;^^'^-; 

Address — 
THE  EDITOR,   Central  Station,  Loloostor, 


THOMAS  TURTON  &  SONS,  >-TD 

Sheaf  Works,  SHEl-KIBLU. 


LOMOQNi 

90,  CANNON  STREET, 
CITY. 


Spring  Steel, 
Cast  Steel  Forcings, 
Picks,  Hammers,  Tools, 
CAST    STEEL     FILES. 

Railway  Springs  6  Buffers. 


Davis  RuRROW&SoNS 


BRUSH  MANUFACTURERS, 


Contraclors  fo  the  Railway  Companies. 
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Swansea  Harbour  Trust. 

.slKKL    Til'    W.M.ONs 

rpllESWANSEA  HAR150UR TRUSTEES 

L  iir.-  |irti>:ir.-.l  to  r.ciiv   l)i;sii;NS,  Sl'Kfl- 

nCATIOXS,  und  TKXUKItS  for  KIKTKKX  KK)  tiiliU' 
fii-l  <•  11 1  wily  Slriikli'  M.ii.iin-  Stwl  IXIIULK  SlUK- 
Til"  WAUOXS  for  ii.imilni;  hot  (uriiarc  ii>lieh  ami 
r«-fu«f  to  spoil. 

Till-  Wnijons  to  work  with  (inlinary  rollini!  >.toik 
on  n  4ft.  >ilii.  gttiii;t':  to  Ik'  Iwliiiuitl  ^o  Hint  oiir 
man  i-nn  .aslly  tip  tliiin.  iiml  to  In-  -o  iirriiiiiJiil 
that  ivlicn  rinhtwl  tiny  Iwk  tliiiiwlvis  uiiluniiiti. 
oallv   in  tlitir   trnvillinK   |>o»ilion. 

Tt'niki>.  ccaliil  anil  niiirkiil  "  Tt•ll<K■r^  for 
\Vttl!Oll.-,"  cIlDUlil  Ik-  iKIIviTtil  to  tlk'  llIlll^•^^il;Ul•<l 
not  later  than  lu  a.m.  on  TlnirMlay.  tlic  Itli  March. 
1009.  Tht  Tni.^ti'ij.  do  not  tilnil  tlKniMlvi-»  to  accept 
the  lowo.t  or  any  Tender. 

TALKOl'HD  STltlCK. 

Miirliuur  Offices.  Swiinia.  Clerk. 

February  loth.   I'.HiO. 


East  Indian  Railway  Company. 


NOTICE  IS  IIKREHV  GIVEN  il.it  ih. 
Ileui-ter^  of  Anniiitle.  ria»-c«  "A,"  "  ll."  un.l 
"C."  «ill  Iv  eli».>Kl  fr.ini  .Mondav,  the  Ul  t.. 
\Vedne..<lay.  the  SIsl  day  ot  March.  1»09.  lK)lh  day. 

inclusive,  for  tlie  piir|i< f  prepanni:   warrunln   iii 

respect    of   the  Annllllle^  "A."   "  II,"  and  "  C,"   for 
the  fix  months  eiidiM'.:  3M   .March,  1009. 
Uv  (Irdcr, 

C.   W.  YOUXO. 

Secretary. 
2S.  .so.  Xichol.is  I.anc. 
London,    K.C., 

Sth   Fehrnary.    1009. 
X. II.— Transfers  of  the   Annuities  "A."   "  B."  and 
'•  C."    will  not  he  received   at    this  olllce  while   the 
rcKisters   reuiaiu  closed. 


India  Office. 


AA-'ANTED       FOR       SERVIfE       ON 

\  »  state  Kailua\s.  a  thoioushlv  cxiierieiiced  IX- 
TKKI.OrKlXi;  KOKKMAX.  Term.-:  A  live  years'  en- 
gagement; salary.  'HM  ni|K.-es  per  calendar  month, 
rising  liy  annual  increment>  of  M  rupees  per  month 
to  3fH)  rupees  per  month. 
Age  alwut  :w.  Free  pa^sa^e  out  and  home. 
Letters  of  application,  giving  full  particulars  of 
career  and  training,  should  lie  «iit  to  the  Director- 
tiencral  of  Stores.  India  Dlhce.  Whitehall.  Limdon. 
S.W.,  not  later  than  l.-t  .March.  1900.  accompanied 
by  copies  of  testimonials,  etc.  (not  originals). 

Further  particulars  will  then  he  sent  to  those  can- 
didates who  appear  l>est  iiualilieil. 

E.  (iUAXT  BIRLS. 

Direetor-tjencral  of  Stores. 
India  0!tlce.  Whitehall,  8.\V., 
15th   February,  1909. 


MANUFACTURERS  OF  MACHINERY 
for  .SAWING,  DiiKIXG  and  BEXDIXG  RAILS 
are  inviietl  t.'Ci>rTesiM>inl  with 

"  U.T  3767  " 
c  b  NKYHOUD  4  SDXS,  Aovkbtisiso  .V<.E.vrs,  . 
U-18,  gueen  Victoria  Slr-et, 

LOXUOX,  li.f. 


Caledonian  Railway. 


IIVV.MAKKKT   UKAXfll.   KDIXUIKUII. 


X  DOXIAX  liAILWAV  CO.MPAXY  are  prepared 
to  leceive  TEXDKKS  for  tlic  Works  to  he  Kxecuted 
in  tlK-  Iticonstruclion  of  tlic  Bridge  carrying  the 
Hayniarket  Branch  over  Uorgle  Koad  at  Tynccastic 
K<linhiirgh. 

Drawings  may  he  seen  at  the  Olllce  of  the  Com- 
pany's Engineer.  Buchanan  Street  Station.  Gla-gow. 
where  copies  of  the  -speciUeation  and  schedule  ma\ 
be  obtained  on  payment  of  Two  Guineas,  which 
will  be  returned  tn  contr.iclors  who  make  a  l)onn- 
rtde   lender. 

An  Assistant  Engineer  will  attend  at  the  Bridge 
on  Tuesday  the  'JSrd  instant,  at  IL.'iO  a.m..  to  point 
out  the  site  of  the  works. 

Sealed  tenders,  endorsed  "  Tender  for  Ucconstruc- 
tion  of  Tynecastic  Bridge,  J-;dinburgh."  to  be  lodged 
with  the  under-igned  on  or  before  Friday  the  12tli 
-March,  1909. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest   or   anv   tender. 

J.   BLACKBCRX.  Sccrelarv. 

Caledonian    Railway   Company's    Olllces, 
3li'2.  Buchanan  Street.  Gla.sgow, 
lOHi  February.  1909. 


The  Buenos  Ayres  Great  Southern 
Railway  Company,  Limited. 

ISSUE   OF   2S0,000   4   PER  CENT.  EXTENSION 
SHARES,   1012.   OF   £10   EACH    AT   PAR. 


"VrOTICE  IS  HEREBY  (HVEN  Hmi  thi- 

i.1  holders  of  Warrant-  to  Bent,  r  i.t  (Irdiiiiiry  KttK-k 
anil  1  per  cent.  Kxten-ion  .Shar  ~,  I'JKi.  who  d'v.|ie 
to  patticipate  in  the  above  al'tnieiit  of  .hare., 
must,  on  or  bifoie  Wedtu-diu  Hi.  :;41li  February, 
1909.  lodge  their  Warrants  to  II.  ir.r  at  the  Olllce. 
of  the  Compiiny.  Kiver  I'late  llou-4-.  Fin-bury  Circus, 
London.  E.C.  Xo  subsci|Uenl  applnaiion  will  be 
entertained. 

Allotment  letter.,  have  b..  ii  Ihi-  .lay  i-.u.d  lo  the 
re::L-ter.d  ptoprielors  of  (irdinart  st'.nk  and  I  per 
cent.  Extell-iiill  Share-.  I'.llll.  ni  Ih'-  |.ro|H>ilii,n  of 
one  4  per  cent.  Kxleii-ion  Share.  I'.'IJ.  f.ir  every  IM 
Ordinary  Sto<  k,  or  its  ei|Uivalent  in  <  per  cciii.  E\- 
ten.-ion  Shares,  191U,  or  a»  near  tin  reto  a>  |ios-ible, 
avoiding  fractious. 

A  de|)o-it  nf  fi  los.  per  sliari-  (ill  eai-h  .-hare 
allotted  will  be  payable  at  .Me--r.-  (;Imi  :ilid  Co.  l.T. 
I,oml>ai»l  Street,  l.<mdon,  K.C,  \'.n-  liaiiker-  of  t.'ie 
Company,  on  or  before  the  l-l  .Manli.  I'MfJ,  and  the 
shares  will  carry  inlere.-l  from  such  date  at  the  rale 
of  4  |K-r  cent,  per  anntim  u]<on  the  aniouul  paid  up 
thereon  until  the  :<iitli  June,  191'.'.  uhen  they  will  Ik.- 
converted  into  and  rrmk  pari  pa--u  with  the  Ordi- 
nary St<Kk  of  the  Company. 

Dated  thi-  lOth  day  of  February.  1909. 
Bv  Order  of  the  Board. 

11.  ('    A I  LEX. 
London  Manager  and  Secrttar*'. 
Olllce.-  of  the  Company, 
River    I'late    llouse. 

Finsbury    Circus.    I.ondon,    E.C. 


FOR  .SALE.— As  they  li«'  at  the 
Samlvm.unr  De|:ol  of  the  Compinv,  atraut  ?00 
Tons  OLD  TRAMWAY  GIHHE  I  KAILS,  (i  .m  liM  deep, 
nlxMit  Ou  lbs.  |>er  yard,  with  FKsUl'LATBS  and 
BOLTS 

Full  I'Hr'icuIars  on  a.tpllca'inn  to 

K.  S.  TRKAILIAX,  .Sccrel-rv. 
Dublin  rniirrt  T  Bmwnv!»  Co.,  ilsw)  Ltd., 
9,  Upper  .Saekville  Street.  :  IBLIN. 


ALFRED    HERBERT,    LTD. 


PATENT    HORIZONTAL    MILL 
42'  X   12'   X  21' 


HORIZONTAL    MILLS, 

1909     DESIGN. 

ENORMOUS     BELT     POWER     enables    high    speed 
milling    cutters    to    give    their    maximum    output. 

PERFECT   RIGIDITY   under  heavy  cuts  at  fast  feeds. 

EXTREME  EASE  OF  CONTROL,  all  motions  being 
worked  from  front  by  conveniently  placed  hand  wheels. 

PATENT  DIAL  FEEDT  MOTION  enables  cny  desired 
feed  to  be  instantly  obtained  by  simply  rotating  a  handwhcel. 

EXTRA     LARGE    TABLES    permit   tho    use   of  large 
igs  and  fixtures. 

PATENT  CLAMP    TO    KNEE    binds  ii  solidly   to 

column  and  is  operated  by  a  lever  from  the  front  of  ihi-  machine. 
ILLUSTRATED     CATALOGUE     ON     REQUEST. 


IMMEDIATE    DELIVERY. 


Works   and    Head    Office 


COVENTRY. 


1 84 


THE   RAILWAY  TIMES. 


pEBkUAkv  20,   igog. 


The  Lst   of  Applications  will  close  on  or  before  Tuesday,  February  23rd,  at  4  p.m. 


PARAGUAY  CENTRAL  RAILWAY  COMPANY, 


LIMITED. 


Capital  (fully  paid-up   in   27,293   Shares  of  Ten   Pounds  each) 


Six    per    cent.    Prior   Lien    Debenture    Stock 
Five    per   cent.    Debenture    Stock 


AUTHORISED.  ISSUED. 

£272,930  £272,930 

£600,000  £210,000 

£1,300,000  £1,267,500 


Offer    of    £200,000    Six    per    cent.    Prior     Lien     Debenture     Stock 


(Part  of  the  above-mentioned  author 


3unt  o{  £600,000. 


Tlu'  Prior  Lien  Debenture  Stcx.k  and  interest  thereon  is  seeured  by  Trust 
Deed  dated  Mareli  2li,  l!»(is,  as  a  tir.st  floatin?  rliarse  upon  the  undertaking  of 
tlie  Railway  Company  and  all  its  property  Iwth  present  and  future,  and 
Ihe  Kaihva'v  C<>m]iany  may  not.  without  the  authority  of  an  Kxtra- 
.ii.liuar\  Resolution  of  the  Trior  Lien  Del)entur<'  .stwkholders,  create  an.\ 
u.i.rlcaL'e  or  eliarge  on  its  as>ets  rauklus;  pari  |pa^su  with  or  in  priority  to  tli. 
stn.k.     'I'he   -liK'k   i.s   transferable   in  multiples  of    tl. 

\l,^-i,-  I  li:i|.lin.  Milne.  Cirenfell  and  Co..  Limited,  li.  Princes  Street,  London. 
I  (  hn.n  imrchased  the  above-mentioned  £21i0,(i(in  li  per  tent.  Prior  Lien 
11,  l,,niun    >h~l,  offer  the   same  for  sale  at   the  priee  of   .fill  per    tlOll  Stock. 


on   .Applieath.n 
,.    ,\llottiifnt. 
,.     April    li',.    lillW. 
.,    .Iiine    2.    mm. 
..    .Tilly  i.-i,  nun. 


id    .Inly    1:, 


~t.Hk 

111  on  till'  Instaln 
b,  c.ui.oi, 
pai.l    to    le: 


ents  will  be  i.ai.l  from  tlu 
annexed  to  the  Sinp  C< 
l^tered    holdel.-    nil     .lamia 


.\tliiitiiin   1-  diawn    u.  the   follow  iir.:    lell.i    jroni    the    Company:— 
P.\R,\tU'AV   CK.NTKAI,    UAILW.W    CO.MPANY.    LLMITKD, 
\iw    Broad   Stret-t    House. 
London.   K.C  .    iMhruary    Is.    limfl 

Me^^rs    Cini'l.lN.    MlLNR.    (iriKNKKLI.   &    Co,    l.illliteil. 

I',.    ]'rilKe>    islreet.     K  I' 
Dear    Sirs. 

The  luevent  issue  of  fJdli.diKi  of  t;  jier  cent.  Prior  Lien  Debenture  Stock  ol 
this  C<Miipany  is  part  of  an  authorised  i-siie  of  ililKMJIKI.  created  to  iirovide 
I  he  funds  rei|iiired  for  the  i-xleii>ion  of  the  existinii  line  from  it.s  present 
teiiniiiii^  at   or  near  Pirap<>  to  the  town  nf  Kncarnaeion  on  the  River  P: 

l'he''};'.'ne'ial   '[■i|llipm.'llt    of    the    l;ail«a\. 
The     plan-     f..i-    the    ,oll-lriiet|i,li     of     th. 
■      ,,t    tin     ,,l 


purchase  of  rollinji-stock  and  to 


allied    til. 


did 


.Ma 


-llril 


III,-    ■.l.il 
ml       ntlll 


al..    -Ill 


lar^e     .|ilalltll\      ol      l.iil 
.1    P,iiaLMla\.      An  ordlll'-i    In    the    lalr-t    aihlee^    lii'Ui    "111 

;, It     -in'  mile,    of    eartliwi.rk-     have     been    completed, 

laid,   and    it    is   expected    that    th.    line    will  be   tin 
i.f    almiil    4i    kilometres,     o 


half-wii 


AuiHI.-,! 


and    two  niik-s 
to   Cans;...    a    d) 

"  The'  lim'kl'iii'i;  ot''thi-   cMeusion    to   !■  iieamacinn.    and    the   eompktion   of   the 

Ar-eutilie    .North-Eastern    Railway    to    l'ova<la-.    mi    the    i o-ite    bank    of    the 

river,  niiw  in  course  <if  coiistriM-tuiii  under  loiitraet  with  the  Ari;.-iit jiie  Coyerii 
melit      will    piovi.lc    direct    conimuilicatioli    with    Hiicli.is    Alic> 

The  leimth  of  the  .■vi^tlll!-'  hue  fK.lll  A~lllirHill  (tlH  r;,|.ll.il  .,f  Pala-lla>. 
haViUi;    a     population    of    :HI,I1IIII)    to     Pliap,,    is    iri,-,    llllle.,    i with     llir     , Alrll-lnll 

to  Kncarnaeion.  the  total  leii'jth  will  be  apl.roMiiiatrh  Jjs  mile.-,  while  th.- 
total  is.su<-  of  ililia.'ilili  I'lior  l.irli  llebiiilinr  St<«k  I-  ,it  till  i.'itc  ot  oiilv 
,l-2.i;,-i2  per  mile  II  wii:  1,1  .1,11  fioiii  the  -t a tciiHiit  below  tli..l  tin  earniii^i. 
siibstantialh     eoM-i     tin     iiiln.-l    ..li    the     «lioIe      ir,l»i.iinii 

The  map'  arioi,i|,aliMiiL'  llil-  ktter  -Imw-  III.  .  oiili,,  t  ion  1,1  t  w  cell  lluellos 
■VircN  an.l  Amiiici.hi  m.i  the  llii.ii.i-  Aiii>  Clitlal.  the  Kiitre  lllo...  th.' 
Argentine    Norlli-K:i-lei  li    and    the     Palajjuay     Central     Kallwaj.- 

The-  most  difficult  link  111  the  thiouiih  route,  yiz-,  the  tiaiu  1.  rr>  lor  i  on 
nertllli;  the  solllheni  tilllllllil-  of  the  Ltltre  Klo.-  sy-t.ni  with  Zaialr  oil  the 
oiipoMte  bank  ..f  the  Pner  Parali.,  was  lini.-licd  early  in  Pms.  and  liii-  -uic,- 
then  l.ieii  111  .11,  .e.-fiil  operation.  As  au  indication  of  the  tratllc  liK.ie.'hl 
about  l,\  till  eoiiiiiction  with  lliienos  Aires,  we  may  mention  that  the  siiojk 
tram  fin\  iioiil  of  the  Kntre  Rios  Railways  carricl  .hiring  the  fust  >,  yen 
month-  of  It-  -.eivire  Ilii.iiiKi  hciid  of  c'attlc  and  42, mill  head  of  slieiji  into 
Huenos    Aires, 

As  we  meniioned  in  oin    liitii    to  \oii  .if   Ma\   2s.   I'ui.s.  the  new  route  fr<ini 
Pirapo  to  Kncarnaeion    pa--.-   tliioiejh   a  1.  itili    ami   populated  district,  will  ■ 
already   pr<Kluies  Toban...    May.   Fiint.   .  i.   .   .■ 
timber   forest^     Th.-    tralli.     to    b.     d.iiv..l    th, 
present    line. 


Our  Ueneral  .Manaiier  in  P.irauiiay  reports  that  the  crops  of  the  pfesmt 
ear  |iron)i.-e  to  be  exceptionally  larjie.  and  that  in  particular  .a  record  freight 
rom    sugar   anil    tobacco   should    be   obtained. 

The  followinj.  table  alyes  the  rrsnlt.s  <if  the  working  of  the  line  for  the  five 
eiiM  ende.l  June  .'«i.  PiiiS.  to  wliich  are  adde<l  the  receipts  for  the  seven 
uoiith-  ol   the  ii.-w    huani-ial   ^ear  commencinK  on  July  ].  inilS,   to  January   ai. 


Year. 

Gold 
Pre- 
mium. 

Gross 
Receipts. 

Working 
;Expenses. 

1,372,012 

Net  Profit  Net  Profit 

in         1         in 
Currency.  [  Sterling. 

Ka.c 

of 
Work- 
ing. 

i9o:i.isi;i4      

N« 

S 

2,2.15,182 

S             i;     6.  d. 
8(i3,170    18,503  0    0 

HI -38 

19IJ1-1...II.-.       

94« 

2,194,244 

1,397,849 

796,-39.T    15,227  0    0 

«3'71 

liioi'.-19lih 

m:i 

3,OP3,720 

1,777,441 

1,22(1,279    22,0B9  0    0    .".9-17 

iHoi-.-iw.; 

1.018 

3,994,388 

2,619,0.i8 

1,376,330  ,i4,ll02  0    i><  65-.%7 

IDUT  lUO.s         .  . 

1,288 

.■■...-iHS,l27 

3,2(i  1.332 

2,30ti,795    »,.W0  0    0'  5-K-7.1 

7  months-lst  July, 

1  552' 

3457  000 

1  982,000     1475  000    19  271  0    0    57-30 

(approximate)    . . 

) 

i 

*  Average  i'remium  lor  the  seven  mouths 


:•    sliding    M-ale    li\     whicll 
t.i.l  to  xariati.iii-   iii   lie-  . 
c.-eipts    are    in    .  nil.  in  \ 
i;..lil   ba-i-.     Till-    i-iirii-li.- 


thi-  Railway  tariU  for  pas-eiig.  rs  and  goods  is 
111  of  exchange  is  workiirj  -ai  i.-la.-torily.  Though 
|i..per  dollars)  the  riiil\\;.\  i.iti,-  are  practically 
,  i.f.irm  agree.l  upon  in  the  .ontract  with  the 
h    .lelayed    by    politi,-al    changes,    is    at    present 


Out  of  last  year's  earnings  a  dividend  aimainting  to  £19.970  13s.  7d.  was 
[laiil  in  October  on  the  5  per.  cent.   Debenture  Stock, 

Scrip  Certificates  to  Bearer  ..will  lie  issued  again.st  Allotment  Letters  ex- 
.hangeable  for  Definitive  rcgistfired  Certificates  on  or  after  July  15.   1909. 

I'ltilnre  to  pay  any  instalment  when  dtie  will  render  amounts  p'reviously  paid 
liable    to  forfeiture. 

If  part  only  of  the  amount  applied  for  be  allotted  the  surplus  application 
money   will   be  appropriate*!   towards  the  instalment  due  on  allotment 

Apiilication  will  he  made  in  due  course  for  a  t|uotation  in  the  Official  List 
ot   the   SttK-k   Exchange. 

A  brokerage  of  \  per  cent,  will  be  paid  on  allotments  made  in  respect  of 
appli.-ations  (other   than  nnderwriting   api.licntioiivi   beariii'j   broker-'   -tamps. 

The   StiK-k   now   offered   ha-    b.-.-ii    puirlia-.-d    fioiM    till-    l;:iil»:n    c-iiipanv    at 

th.'   prii-e  of    ,fs4   for  each    tinn   -Imk.   Ii\    \l.--i-     clniiihii,    Miln,,    fell   and 

Co..  I.iniiteil.  who,  under  an  i.-ici-iie-iil  of  -M:u  12.  I!iiis,  drlnn  ..11  iind.-rw  riting. 
ailvcrli-ing.    brok.-ra'j.-.    an.l    .illi.i    c\|i.  ii-.--    .-f    Uu-    1--111-.    .x.ipl    th.-    c.ist    of 


l'o|,i,--  ol  ihi-  iiliox-  -iiii-iilioui-il  Tiii-t  IH-i-.l  an.l  Agr.ciin 
111,,--  of  M.---I.  1:1-1  holf.  lloilL'-oii.  Coy.-.  Ilonipa-  .1 
-  I'li-he-t.-i    su,-.  1.    1.011. 1.iii.    I-;.!'. 

Ap|.li.-.ili..ii-    -lioiil.l    b.-     iii.Hh-    oil     th.-    form    which 
ro-|..-(-til..   ami    lodged    at     the    Olli.-.'    of    .\l-,-.-r-     ('Iki|iIii 
o      I,imit.-.l.    1;.    I'riii.-i-    SIr.-.t.    lailldon.    K.C. 

I.oll.lon.    Kebi  11:11  y    19.    IIKBI. 

TktSTKES  E'lm  Prior  Liek  I>i.:iienture  Stock. 
CKORUK   (IRINNKLL-.MILNK.   Ksq.,  (1,   Princes  Street,  London.    K.C. 
AI.KI'.KD    CIKIRCE    CI'MPKRT.    Esq..    14.    Kensington    I'alace    Mansions,    He 
Veil-   Car.!™-.    London,    \V. 

Directors. 

M     A     ROIIRIUCEZ,    E.-.|..  Chairman. 

yp'Kll;    V      HI!\M'lll;li.  j:-i|.  C.    K.     MI'^NDL.    Esq. 

.1     II     s     I,  WVKiN,    I-:-. I  W,    LAUBER,    Esq. 

SECIirT\RY. 

w      L.trili'l:.     i;-.i  ,    \iw     liioa.l    str.-ct     Il.m-e,    .'i.-,.    New    Broad    Street, 

l.<.n<lon.    EC 
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REDUCTION 

in     -W  ilhout  Profits" 

Life  Ass"    Rates 

See  the   ne\\    Prospectus  of   the 

NORTHERN 

ASSURANCE  CO'  L" 

I    Moorgate  Street,    E.C. 
Accumulated   Funds   (  19071   X7.0HQ.000. 


When  the 
Children 
Grow  up 

they  will  need  some  assist.ince  to  .start  them  in  life. 
The  clieapest  and  be.st  way  to  provide  for  this  is 
shown  in   the  following  example  — 

€^*^C\f\  will  ^^  guaranteed  to  a  child  when 
^i^^yjyj  he  is  21,  assuming  that  his  present 
age  does  not  exceed  one  year,  for  an  annual 
payment  of  X.IO  I2s.     Total  cost.  X.2I2. 

other  amounts  in  proportion. 

NO  MEDICAL  EXAMINATION. 

Premiums  all  returned  in  the  event  ofCliild's  ileatli. 


Write   f<ir  particulars  (stating  age  of  child   for  whom 
tliL   policy  is  required)  to 

D«pl.  R,  NORWICH  UNION  IIFE  OFFICE.  NORWICH. 
V J 


GREAT  WESTERN  AFFAIRS. 


Tiic  lialf-\early  meeting  of  the  proprietors  of  the  Great 
Western  Railway  was  marked  by  a  long  and  spirited  dis- 
cussion of  various  matters  vitally  affecting  the  interests 
of  the  shareholders.  Indeed,  so  many  topics  were  raised 
that  the  proceedings  were  prolonged  for  over  three  hours 
and  the  adjournment  did  not  take  place  until  the  late  hour 
"f  J -30  pm.,  those  attending  having  heroically  postponed 
the  dispersal  for  lunch  to  that  time.  The  Chairman, 
\'iscount  Churchill,  expressed  satisfaction  that  the  share- 
holders were  at  length  taking  an  intelligent  and  more 
acti\-e  interest  in  the  affairs  of  the  company.  He  was  able, 
liowever,  to  reply  effectively  to  all  the  criticism  raised  and 
the  very  conciliatory  and  painstaking  way  in  which  he  met 
the  most  imcompromising  of  his  critics  had  a  most  excellent 
effect,  .\mong  the  more  important  points  which  enurged 
from  Thursday's  proceedings  the  proposed  action  in  regard 
to  second  class  is  specially  noteworthy.  The  chairman 
intimated  that  he  had  noted  with  satisfaction  the  remarks 
of  the  deputy-chairman  of  the  South  Western  in  regard  to 
the  second  class.  That  gentleman  iiad  explained  that 
they  had  been  reflecting  seriously  and  considering  the 
possibility  of  having  to  reduce  the  three  classes  to  two  or 
even  possibly  to  one.  There  can  be  no  doubt  that  there  is 
much  scope  for  economy  here.  The  (}reat  Western  chair- 
man is  himself  convinced  that  by  an  abolition  of  the  second 
class  a  large  sa\ing  is  practicable.  Obvioush-,  in  spite  ol 
attempts  made  to  bolster  it  up  by  reducing  tiie  fares  for 
tiie  intermediate  class,  tiie  second  class  revenue  is  lan- 
guishing. Were  it  being  maintained  that  would  not 
justify  its  retention  from  the  profit-earning  point  of  view, 
because  the  cost  of  providing  the  three  classes  for  the  long- 
distance heavy  trains  of  to-day  is  excessive.  The  waste 
of  space  and  increasing  weight  of  the  corridor  and  dining 
car  trains  add  to  the  difhcultw  It  is  only  right  to  add 
that  in  various  directions  the  Great  Western  has  already 
withdrawn  second  class  facilities  in  order  to  meet  the 
requirements  of  the  case.  But  this  is  another  item  in 
which  co-operation  is  desirable,  and  from  tliis  point  of  view 
the  Great  Western  obvicnisly  cannot  move,  without  its 
competitors,  and  especially  the  South  Western.  That  fact 
alone  justifies  the  importance  attached  by  the  Great  Western 
chairman  to  the  policy  sketched  out  by  the  South  Western 
deputy-chairman  in  regard  to  the  second  cl.iss.  In  regard 
to  co-operation  with  the  South  Western  and  other  com- 
panies the  (^ireat  Western  chairman  again  stated  that  he 
does  not  think  the  time  is  yet  rijie  for  anv  substantial  step 
')f  this  kind  being  taken  so  far  as  the  Great  Western  is  con- 
cerned. They  still  have  to  bear  in  mind  the  de\elopmeni 
of  their  new  lines  and  the  capital  expenditure  only  p.ir- 
tially  developed.  Whilst  the  feeling  of  the  meetinc;  was 
undoubtedly  expectant  in  regard  to  co-operation  then-  \\as 
no  desire  to  force  the  pace.  This  is  obviously  a  matter 
which  the  Board  must  take  in  hand  at  their  own  time,  as 
they  only  are  pf)ssessed  of  the  necessary  infonnation  as  to 
the  suitable  time  and  opportunity  for  moving  in  flie  matter. 
.\t  the  same  time  it  is  to  be  hoped  that  the  Great  Western 
directors  will  respond  as  early  as  the  interests  of  tiic  com- 
panv  will  allow  to  a  demand  which  most  other  leading 
companies  have  been  able  to  accede  to  in  the  interests  of 
t-conomy.     Proper  emphasis  was  laid  iiy  the  chairman  upoTi 
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the  fact  that  the  Great  Western  has  increased  its  receipts  b)' 
;f200,ooo:during  a  period  when  most  leading  companies  had 
to  face  large  reductions,  and  it  has  also  maintained  its 
dividend  when  other  companies,  even  with  the  aid  ol  sj^ecial 
economies,  have  had  to  reduce  their  distriluition.  Reading 
between  the  lines,  it  is  clear  that  the  outlook  inr  the  (ireat 
\\'estern  is  improving  rapiill\-.  X"t  (inly  is  tiio  laige  capitcd 
expenditure  coming  to  an  end  :  hut  tln-ri'  is  the  iirnspeet 
that  the  exjienses  will  be  held  in  check  now  that  the  cost  ot  mhks 
working  new  mileage  has  reached  its  limit.  The  (ireat  (;ciKT.ii 
Western  lias  done  so  magnificently  from  the  ri'\-enue  imint  Mmts. 
of  view,  that  attention  can  now  be  direcfrd  mow  full\-  to  ';^','|"^" 
finding  means  ol  reducing  expenses.  When  cn-npiTatinn  General 
with  the  South  \\'esteni  does  cdtne  it  will  (lll\](.ll^l\  pniduce 
wide  benehts  to  all  concerned  ;  hut  in  (In-  nuMiitiinr  it  tlocs 
not  appear  that  the  interests  ol  ihr  (.real  Western  sulfer 
lr(jm  delaw 
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LONDON  AND  NORTH  WESTERN  RESULTS. 

For  the  hrst  time  m  considermg  ralKva\  combinatinns 
on  a  large  scale  it  is  possible  to  take  a  retrosjiective  \iew. 
The  North  \\'estern  and  Midland  accmmts  imhlished  a  week 
ago  offered  tangible  e\-idence  on  a  suliject  which  hitherto 
had  not  emerged  from  the  realm  ni  conjecture.  The 
beneficent  elfects  of  eo-oper.ilioii  are  now  julpahle  ,m<l 
secure,  and  the  jinneiiile  li.i\ine  been  Iniiils  e^t.iblishrd  li\' 
two  of  the  leadin.i;  i,iilw.i\--,  il  h  vmrci  elv  lo  be  liopi-,1  tli,it 
the  tlire.ltelH'd  opposition  to  it^  extension  i-.  o|  little  more 
than  a  loiiiKil  eh. nailer,  'flie  elleet  ol  the  woikiiiL;  union 
between    these    two   eomp.imes     winch    w.i^    s, ,    |,i\om,il  il\- 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


Bank'sCoin  and  Bullion..  /37, 005,161 

Total  Reserve 2^0,948,041 

I'roportion    of  Reserve  to 

Liabilities jog  per  cent. 

Notes  ill  Circulation    ..,.  £28,^0^,110 

Bank  Rate*     .,,.'. 3  per  cent. 

Open  Market  Discount  ,  ,  2JS  per  cent. 

Bankers'     Clearing  House  ^272,448,000 

Silver  bars, per oz,  (.spot). .  23i!d, 

Consols  (account) 8.(| 

French   3  per  cents,  (ace)  gbi. 


Paris  Cheque  exxhange  .  .  25f,  23]c, 
reffected  m  their  divieleiid  annonin-emenl-,  wa-  •■niphasiseil       New  York  60  days  ditto  . .  $4,84'- 

at  \-esterda\'--  meetin.L;  o|   the   1  ondoii  and  .North  We^lein      Rio  de  Janeiro  exchange  .  i5."..il. 

Railwav.      Xaturalh   the  tir-t  improxenient  l.n.ked  for  h  in      Valparaiso  90-day  exchange        ii,^?.i, 

,     ■,         .,  ,    ,  I        I    ^  ,    11     ■  1  .■    i     1      ,,f      Calcutta  transfers     is,  3-.;d, 


/;36,2i5,S6i 
^25, 787,25' 


492  per  cent 
;i28, 878,610 
3  per  cent. 
2 ;,  ,v  per  cent, 
^23"3,99C,ooo 
23|d, 


96f. 

23f,  20lc, 


S.iine  Week 
Last  Year, 


i:38,74i,l32 
£29,611,097 


53 J  percent. 
£27,580,035 
4  per  cent. 
3f  per  cent. 

£^-;52,8y7,ooo 
25'id. 

Qbf, 
25},   2IC 
-  I        "?4-83il 

I.5..vd,         I         I5:;'vd. 
II I  [id,  9!i'.d. 

IS.  3,1  :;a,    j    is.  sijd. 
IS,  9d.  IS.   lojld. 

2S,  4jd.      I     2s.  6Jd, 


.  Bank  R.n 
Jan.  17.  u 
Apr  1-,  ic, 
Apr.  ;:,.  u 


ciu.,Oct    ;(i,  1907 
,,         Nov,  4,    19.17 

Nov,  7,  tqo7,  , 
„  J,in,  ..,  .90S,  I 
„       Jan,  ..-.,  ig.,S, 


1  per  tent. ,Ja 


Mar,  19,  190S 
May  28,  igofl 
Jan.     14.  1.^09 


the   train-mileage,    and    here    Lord    St.ilbridge   pointed    out  Hong  Kong  transfer 

some  really  strikin,;;   re-iill-       N'otw  itlistandnig   llu-   indn-.-  shanghai  transfers  . 
trial  depression  in  the  North  ol  luigland  gener.ilK  .  ,iiid  111 
Lancashire  ]iarticnlaii\  .  the  e.irnin,!;s  ]>er  .i;ood^  and  nnneial 
train-mile  during  the  last   li.ill-\ear  were   the  lii,i.;liest   the 
comiianv    li.is    ever    recorded,     the    .letn.il    letnrn--    hein.i; 

()S,  3d.  ag.iiii-.!  .S---  II  ^1,  .1  Near  .i,i;o,     Ol  conr-«\  there  was  a  

liea\'\-   I, ill  in  the  t^io'-,^  leeeipl^  Iri.iu  the  goods  tr.iflic  — no  The    bkink    return    this    week    shows    a    large    accession 

less  than  4  ;  ; ',,000     and   in   llie   l.iee  o|   this  tin'  enhanced  o|  i^old  to  the  central   institution,      Im-oiii  aliroad  /178.000 

earnings  ])er   ti.nn-inile   ,iie   .1    tiinni|ili    ol    eeonom\-,      'I'lie  w.is    ireeixed.    while    (/)!_'. ooo   returned    Ironi     circulation, 

receipts  from   p.issi-n-cr  li.illie,  on   the  other  Iniid,  -liowed  ,\i    the    s.iine    time    the    acti\'e    note    issue    contracted    by 

an  increase  ol   /j;,(]oo.  and  lliis  w.is  e.uiied  with  .1   tiain-  ;  ;-i,oo.i.  ni.iking  the  reser\-e  higher  by /i.iOi, 000,    Public 

mileage  reduced  b\    Ji  ;,t«i'i      ,\ltlioiiL;li  the  leicipls  were  di-posits  ate  /i, 550, 000  up  in  spite  of  the  repayment   of 

,somewliat  larger  tlu'  numbei   ol  p.issm-eis  e.iiiied  show.d  TrcisiiiA    bills,   testifying  to  the  incessant  activity  of  the 

a  sul)stantial  decrease,  Ihe  I. illim;  oil    bmi-    ,ip|)i .  ixiin.itiK  t,i\-i.-ollictoi ,    while   ])ri\-ate   deposits   are   down   /i64.00(), 

40. 000  in  the  first  class,  i  ;3,ooo  m  the  s,,  ,,iiil,  .ind  .ihont  .1  notw  il  list.indmg  tfie  increase  of  £336,000  in  other  securities, 

iiiilliori    m    the    thiidcl.is-,      Ihis    means    ih.il     ilie    Ion-  'piie    decrease    in    ( "lowrnnieiit    securities    is   £70.000,    due 

dist.iiiK'   ti.illu    Is   (le\elopin^   while   the   nnniliei    ol   slioit  n,,  dniibt   to  the  Treasui A"  bills  i-edeemed.     As  the  result 

|oiiiiie\s  has  lien  (int. tiled,  the  litter  result  being  common  ,,|   these  cliaiif^es  the  proportion  of  rcscr\-e  to  the  liabilities 

ti,    pia(lie.ill\     .ill    the    tiitnk    lines    seiA'ing    London,      '1  he  ,,1    the   hSank   li.is   im|iio\Td   b\    nearlx'  one   point,   bringing 

econotnical    li.uidliti,^    ol    the    tr.ilhc    diirint;    the   past    li.ill-  n     pist    o\  ei     lilty    per    cent.      The    market    is    somewhat 

\-ear,    as    Loi  d    St  .ill  nid.^e    pomt<-.i    oiit,    has    been    s(.(  nied  bar.'   ol    nioiuA'    \sitli   other   si-citrities   at   £41,137,000,   and. 

.withoul    the    withdraw. il    o|    an\-    ,id\\inl.i,t;es    01      l.icililies  m    ij,,.   i  iicunist.inces.    il    is    not    surprising   that   rates    for 

hitherto   eii|o\,il    li\    the    li.ixcllinu   piililic,      L'.oih    Ir.iders  1, ,ans  and  discount  should  tend  to  h.irden.  though  they  still 

and   tr.i\elleis   li,i\c   now    had   some   cwiieiience  o|    what    a  icmain   well   below  tfic   Bank   rate,       fhere   is  i;ood   le.isoii 

woikini.;     union     brtwnii     two     i^ie.it     r.iilw.u     coinp.inies  to   eNjiecl    that    the   latter    will    s 1    re\'ert    to    its    lornui" 

ine.iiis.'and   an\    doubts   tlie\    ina\    h.i\  .■  eiitei  t.iiiied  .ibout  h-m-e  oj  _>  1,  prr  cent,  as  soon  as  I  he   rre.isiir\   .iccinnul.itions 

Iheir     tiealineiit      li,i\e     belli     . 'I  I  ect  ll.ilK      <hssl|Ml.'d        The  h.ivc    1  leelT  dispersed    at    Hie    close    ,,|    the    liscd    \e.ll.       The 

l.d.oiii    i-ioMeni   h.is  alsi,  brrii  s.iiisl.iiioi  il\    dealt  Willi,  till'  Continental  e.\changes  ate   l.ixonr.ible       The   I'aris  che(|ite. 

Noilh  Western  h.ixin.L;  the  .  ndit   ol  bnii-  the  liisi   i,iilw.i\  s,,  long  lielow  gold  export   point,   is  now    abo\e  mint    |)ar. 

coinp.in\-  to  L;et   I  he  iiniioit.int   .|iies|ion  o|   the  i  oni  ih.it  ton  The  effect  of  lar,L;-e  new  issiu's  o|  i  .ipit.il,  which  ai\-  still  the 

Ixiards    settled        I  ord    Stallaidi^e  t.^lls  its    th.it    in    respccl  ,,idi-i    ol  the  da\-,  is  to  make  iiioiiex    more  pk'iitilnl   loj-  the 

to  two  oi  the  chiel   ileiiis  in  the  .iw.iid  the  diiectois.  s(,n;e  tune     beiii^,      .\sidr     liom     the     tlirciteiniiL;     rnniours     in 

eil^hleell    nionlli-    ,i;,;o,    lrsol\-.'d    to    tn.lke    ..■it.illl     iniploxr  i,--,uil  lo  the  lle.ll    I'i.lsti'l  11  sitll.itioll,  there  Is,  111  I.K  I  ,  nolliin;.; 

meiits  in  the  coiidilfiis  111  sei  \  ice  111  t  hi'  s|  .1 1| ,  I  .ill  t  lie\   wne  |,,  nitei  lere  with   tln'  111,111^111  .il  ion  ol  .i   Ioii.l;  s|)('II  ol   1  lie.i|i 

obllL;i'd   to   |.ost|,olle  (  .iri\lll,!4   th''  lesohltlon    111 1  o  el  lei  I    until  liiolH'S     unless    it    |,    lolind    111    the    )  lossil  ,iht  les   n|    ihr    ilndget 

the  wholi's, ill.' (I.iinis  which  tli<'\   w  ei  i'  .ihsoliiIrK'    iiii.ible   to  ||,,\\  liiiiiL;  iirep.ired  loi   Hie  coming  lin.inci.il  \e. II  , 
meet,  .mil  whli  h  h.iN-e  now  bei'U  leleileil,  II. id  been    hsposi'd  Thr   stuck    ni.irkels    haw    l.iiled    to    li\e    up    lo    the    hi-ju'r 

,,|,       llappiK-    the   I'll. >its   ol    those    who   soii-hl    lo    loiiicnt  st.md.ii.l    ..I     ,iili\it\     wlii.li     w.is    .'st.iblishe.l     List     week, 

.JHiuid  li.iM'ii.iw  c.-as.-d,   aii.l   il    is  p.issibl.'    l.>  .141. nil    con-  .\   c. 11,1111  ,1111. mnl   ..I   i.'.icti.ni   w.is,   |i.'ilKips,   .,iil\-   n.itur.il. 

c.ssioiis  without  iheii   being  misunderstoo.l,  but  the  l.S.ilKaii  rumours  and  the  sli.id.iw  .il  the  imiH'ndmg 
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Riidgct  has  generally  been  held  res|ioiisible  l<>r  the  relapsi'. 
Xo  more  is  known  of  the  innovations  to  be  proposed  than 
before,  bnl  the  opening  of  Parliament  served  as  a  reminder 
of  inevitable  addilions  to  taxation.  The  gilt-edged  market 
has  tiurelore  lost  a  good  deal  of  the  advance  recently  maile 
and  unfavourable  trattic  returns  have  taken  the  heart 
out  of  those  who  were  inclined  to  fax'our  a  purchase  fif 
Home  rails,  so  that  jirices  here  ha\-e  fallen  of  their  own 
weight  to  a  slightly  lower  level  than  tiiat  of  last  week. 
After  ten  years  of  falling  prices.  disap])ointment  and 
hope  deferred,  the  shareholders  appear  to  lind  it  hard  to 
believe  that  better  times  are  now  at  hand.  It  is  true  that 
the  traffic  receipts  as  yet  show  little  signs  of  recovery, 
but  the  economies  now  being  introduced  by  the  railwa\' 
companies  compensate  to  a  large  extent  for  the  lack  of 
expansion,  and  the  Government  shows  no  sign  of  wishing 
to  discourage  the  movement  towards  closer  working  between 
the  companies,  as  may  be  seen  from  Mr.  Churchill's  guarded 
answer  to  the  question  addressed  to  him  on  this  subject 
in  the  House  on  Tliursda\"  last. 

The  events  of  the  week  have  not  been  cheering.  On  Satur- 
day the  markets  were  stead\-  on  the  whole,  and  there  was 
some  recovery  in  Grand  Trunks  and  Mexican  railway 
stocks,  but  the  movements  in  Home  rails  were  irregular. 
A  decline  was  started  in  Irish  Land  stock  and  some  others 
in  the  gilt-edged  group.  Fiirther  declines  took  place  on 
Monday,  Consols  falling  i  and  India  3  jicr  cents,  a  like 
amount.  The  recovery  in  (irand  Trunks  and  Mexican 
stocks  made  further  progress.  Init  Home  rails  fell.  Almost 
the  only  stocks  to  rise  were  Americans,  and  a  few  interna- 
tionals. The  following  da\-  the  changes  were  of  almost 
exactly  the  same  character,  the  only  noteworthv  feature 
of  the  day  being  a  demand  for  Paraguaj-  rails  and  stocks 
enjoying  the  guarantee  of  the. Columbian  Government. 
No  particular  reason  can  be  ascribed  for  the  attention  now- 
being  given  to  the  former,  for  though  the  traffic  receipts 
are  satisfactory,  they  are  not  such  as  to  warrant  an  imme- 
diate increase  in  prosperity.  It  has  long  been  known 
that  investors  in  Argentina  have  taken  an  interest  in  the 
undertaking,  and  the  present  rise  probably  indicates  the 
preparation  of  some  development  which  has  "not  vet  reached 
the  London  office.  On  \Vednesda\-  the  tone  was  heavy 
in  all  markets,  and  even  in  American  rails,  which  were 
least  affected,  there  were  very  few  rises  to  break  the  mono- 
tonous record  of  falls.  The  next  day  the  same  conditions 
prevailed.  Atchison  was  almost  "the  only  exception. 
The  gilt-edged  section  was  flat  on  Budget  prospects. 
and  it  is  noteworthv  that  the  difference  in'|)rice  between 
Consols  and  Irisli  Land  stock  is  now  but  li  points  instead 
of  about  8,  which  the  difference  of  interest  w'-ould  justifw 

On  Fridav  a  depressing  week  wound  up  with  a  still  more 
lugubrious  displav.  .\  rumour  that  .-Vustria  had  given 
her  ultimatum  to  Servia  and  would  cross  the  frontier  with 
her  armies  unless  the  latter  disarmed  within  a  week,  im- 
pressed a  strong  downward  movement  on  i)rices.  Consols 
fell  fg  and  Irish  land  stock  twice  as  much.  Foreign  Govern- 
ments fell  all  round.  Home-rails  followed  suit.  Foreign 
railwavs  made  no  excejnion  and  Americans  were  the  most 
depressed  in  the  market.  The  rumour  was  not  contirmed 
and  this  led  to  some  recovery  towards  the  close,  but  not 
sufficient  to  materially  alter"  the  amounts  of  the  falls 
recorded.  The  latest  demands  for  new  railwav  capital 
are  therefore  made  in  rather  unfavourable  circumstances. 
The  Grand  Trunk  Pacific  Railwav  Companv  offer  /i. 000. 000 
of  4  per  cent,  debenture  stock  at  £90.  The  "Paraguay 
Central  Railway  offer  £200,000  of  6  per  cent,  prior  lieii 
debenture  stock  at  97.  New  South  Wales  is  also  in  tiic 
rnarket  with  /r. 500.000  of  ji  per  cent,  stock  at  97.I. 
The  subscription  list  of  the  Gua\aquil  and  Quito  Railway 
Company's  issue  of  $2,253,000"  6  per  cent,  prior  lien 
mortgage  gold  bonds  was  closed  on  Thursdav  afternoon  and 
allotment  letters  were  posted  vesterday. 

The  principal  movements  on  the  weeK,  so  far  as 
they  relate  to  securities  in  which  the  readers  of  this 


jiiurnal  are  likely  to  be  interested,  are  set  furlh  in  the 
followinu  table :  — 


N.imc  of  .SlDck.        Rise 
lirtlish  Fund!. 
Consols,   24  per  cenl.  ...   —   . 
Do.  (ace.)  2 J  percent.  —  . 
liritish    iiaitiuay  Stocks. 

Barry  Deferred —  . 

C.iledonian      —  . 

Do.    Pref.  Con.  Ord....  —  . 
Do.  Def  Con.  Ord....  —  . 

Central  London   —  .. 

Do.     Deferred      —  . 

Cily  and  S.  London  1   .. 

Kurncss —  .. 

Great  Central   Preferred   —     . 

('.real  Ka^tern  —  .. 

Gt.Nthn.  Pref.Con.Ord.  —  .. 
Do.       Def.  Con.  Ord.   —  .. 

Great  Western —  .. 

Hull  an. I  Barneley   —   .. 

Lancashire  &  Yorkshire  —   .. 
London  lir.  and  S.  Coast  —  .. 

Do.      Deferred —   .. 

London  Chat,  and  Dover  —  .. 
London  and  N.  Western  —  .. 
London  and  .S.  Western  —  .. 
Do.  Def.  Con.  Ord.  —  ... 
London,  Tilbury,  etc....  —  .. 

Metropolitan     —   ... 

Metropolitan  District  ...  —  ... 

Midland  Def.  Ord —  .. 

North  British  Pref.  Ord.   —  .. 

Do.     Def.  Ord -    ... 

North  Kastem  Cons.   ...   ^    ... 

North  Staffordshire —   ... 

South  Eastern  —  ... 

Do.     Deferred —  ... 

TalT  Vale ij  ... 

Iiiiiian  Railways. 

East  Indian   "A"  —   ... 

Gt.IndianPeninsula  "A"  —  ... 
Colonial  Railways. 

Canadian  Pacific  —  ... 

Grand  Trunk  of  Canada  J  ... 
Do.  4p.c.  Guaranteed  —  ... 
Do.  1st  Preference  ...  3 
Do.  2n<l  Preference...  —  ... 
Do.  3rd  Preference  ...  —  ... 
.Imerifan  Raikvays. 
.\tchison  Common  i?  ... 


- :::  ,| 
2 


■"all.  Nam.- of  Stock.          Ri-e.      I  .ill- 
liallim.ir..- .ind  Ohio      ...          ...      ; 

i  Chesapeake  and  Ohio...   —   ...   2( 

J  Chicayo  (Ireat  Western     —   ..       \ 

ChicaijoMii.and.St.  Paul  —   ...      J 

2  Denver  and   Ri)  Grande  —  ...   2! 

I  Do.       Preferred  ...       —   ...   2" 

.5  Erie  Common  —  ...    ij 

j  Do.    1st  Preference —  ...    i.( 

—  Do.  Com.  2nd  Pref.   ...   —   ...     l 

—  Illinois  Central  —  ...   - 

Louisville  and  Nashville  —   ...   1} 

—  Missouri  Kans.  &  Tcxa<i  --   ...    ij 
i  New  York  Central   —    ...    1 

I J  N.Y.  Ontario  &  Western  —    ..    ij 

.',  Norfolk  and  Western    ..   —   ...  2'. 

iJ  Do.     Preferred —   .  .  ~ 

1  Pennsylvania  .... 
i  Reading  Common 

2  Southern  Pacific  Comn.  — 

2  Southern  Common   — 

2  Do.   Preferred         — 

i  Union  Pacific  — 

I  Do.     Preferred    — 

I  Waha,sh     — 

I  Do.      Preferred     — 

'  Ford^n  R.iilwnys. 

'i  Antola^astaDef.  Ord....   — 

i  Argentine  Gl.  Western    — 

■1  Buenos  Ayres. and  I'.aci  fie  — 

'1  Buenos  .•\yre5  (jt.  Sthrn.  — 

i  Buenos  Ayres  Western     — 

•1  Central  .\rgenline    — 

'  Do.     Deferred — 

'  Cenl.  Uruguay  of  Mont.   — 

1  Cordoba  &  Ros.  i  st  Pref.  — 

—  Cordoba  CentrallstPrcf.   — 
Costa  Rica    — 

—  Cuban  Central  — 

—  Leopoldina    — 

Mexican  .Southern     — 

'  Mexican  Ordinary   J 

—  Do       1st  Pref.,  S  p.c.   2} 

—  Do      2nd  Pref., 6 p.c.      h 
Nitrate  Ordinary — 

—  .  Do.   Deferred    — 

—  Ottoman(Smyma  to  Aidin) — 
San   Paulo — 

—  South  .Xu.strian — 


Weekly   Traffic  Summary. 

The  traffic  receipts  lur  ilie  week  ending  Feliruarv  14, 
as  oflicially  published  by  the  tifty-fotu-  ]>rincipal  railways 
of  the  United  Kingdom,  amounted  to  £1, 845.057.  which 
was  earned  on  21,383  milfs.  being  at  the  rate  of  £86  5s.  8d. 
per  mile  of  line  open.  For  the  corresponding  w-eek  in 
igoS  the  receipts  on  the  same  lines  amounted  to  £1.912.104 
with  21.336  miles  open,  or  £89  12s.  4d.  ]ier  mife.  There 
was  thus  a  decrease  of  £67.047  in  the  receipts,  an  increase 
of  47  in  the  mileage,  and  a  deciease  of  £3  6s.  8d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  ]xissenger  and  goods  traffic, 
and  these  show-  a  decrease  of  £17.512  (or  iSs.^d.  ]K-r  mile) 
in  the  passenger  receipts  ^anil  a  decrease  of  £51.235  (or 
£2  IIS.  4d.  per  mile)  in  the  receipts  from  goods  tratlic.  The 
aggregate  increase  on  these  thirt\--six  railways  for  six 
weeks  in  the  passenger  receipts  has  been  £24.813.  while  tiie 
aggi-egate  decrease  in  tlie  goods  traffic  w-as  £284.125.  Th.- 
aggiegate  receipts  of  the  tifty-four  railways"  for  six  work- 
(January  3  to  February  14)  amounted  to  £ii.o<i4.28(>,  in 
coni]iarison  with  £11.348.348  in  the  correspf>nding  jwrio,! 
of  last  year — a  decrease  of  £254.068. 


Opposition  to  the  Triple  .Alliance. -Sixty-seven  petitions  in 
opposition  to  the  bill  lor  a  working  asrc-cment  bitwccn  tlu- 
Great  Northern.  (Jrcat  Central.  an<l  drcit  Ka.strrn  K.iilw.-iy- 
have  been  jircscntcd.  The  jictitioncrs  intludc  the  Lomloii 
and  North  Western.  Midland.  Grcnt  Western  North  Ka.steni, 
Hull  and  Barnslcv.  Lancashire  and  Yorkshire,  and  the  Nnrtb 
StalYs.  Kailway  Companies,  and  the  I.oivion  County  <'oiincil 
anrl  several  Cliamljcrs  of  Commerce.  Town  Council.s,  District 
Councils,  etc. 
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PARLIAMENTARY. 

Railway  Capital  and  Agreements. 

Mr.  Wardle,  the  Labour  member  for  SovUhport,  put  a  hcnes 
of  questions  to  the  President  of  the  Board  of  Trade  on  Thurs- 
day. Mr.  Churchill  informed  him,  in  reply,  that  he  had 
no  power  to  exercise  any  supervision  over  the  raising  of  future 
railway  capital.  The  '  authorisation  of  additional  capital 
was  a  matter  dealt  with  by  Parliament.  He  was  not 
aware  of  any  powers  possessed  by  the  Board  of  Trade  which 
would  enable  him  to  order  a  valuation  to  be  made  of  the 
property-  of  British  railway  companies.  He  thought  any 
statement  he  had  to  make  with  regard  to  any  specific  proposal 
to  authorise  the  amalgamation  of  railways  would  be  most 
conveniently  made  when  the  bill  for  the  purpose  came  before 
the  House.  The  whole  question  of  railway  combination 
was  engaging  his  earnest  attention,  but  he  doubted  if  a  Royal 
Commission  was  the  most  suitable  means  of  arriving  at  a 
satisfacton,'  conclusion  on  the  subject. 

Allocation  of  Railway  Bills. 
The  Chauinan  of  Committees  nl  flic  House  of  Lords  and 
the  Chairman  of  Ways  and  Means  of  the  House  of  Commons 
have  arranged  that  the  following  railway  Viills  of  the  present 
session  shall  "  originate  "  in  the  House  of  Lords  ; — Alexandra 
(Newport  and  South  Wales)  Docks  and  Railway,  Bari-y  Rail- 
way, Great  Western  Railway  (Steam  Vessels),  Lancashire 
and  Yorkshire  and  North  Eastern  Railways,  Liskeard  and 
Looc  and  Liskeard  and  Caradon  Railways  (Vesting,  etc.), 
London  and  South  Western  Railway,  London  Chatham  and 
Dover  Railway,  Midland  Railway,  North  Eastern  Railway. 
Ravenglass  and  Eskdale  Railway,  South  Eastern  and  London 
Chatham  and  Dover  Railways,  South  Western  and  Isle  of  Wight 
Junction  Railway,  Stock  Conversion  and  Investment  Trust 
(North  Eastern  Railway  Consols),  Taff  Vale  Railway  (Cardiff 
Railway  Vesting,  etc.),  Taff  Vale  Railway  (Rhymney  Railway 
Vesting,  etc.),  Trent  Railway  and  Bridge,  Weml>ury  (Ply- 
mouth) Commercial  Railway  and  Dock,  and  Wirrall  Railway 
(Extension  of  Time). 

The  remaining  railways  bills  will  be.L'in  their  career  m  the 
House  of  Commons. 

BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  February  17,  compared  with  that  for  tlie 
previous  week,  shows  the  following  changes  : 

BANKING    DEPARTMENT. 

•^FiKl^^r  I'.-b.  10,    !     Fib.  17,      r    ,  ' 

1908.        !  1909.        1       1909.  Increase        Decte.i'e. 

C        \        £        \  i  '         t 

3,432,08:!  3,45:2,077  if),yy5  I  — 

10,512,691  12,062,80^  1,55c, 112  I  — 

41,320,881)  41,156,961  —  .  163,928 

=5,391           45,968  20.577  — 


.Mr.  W.  Temple  Franks,  secretary  of  the  Railway  Companies 
Association,  has  been  appointed  bv  the  President  of  the  Board 
of  Trade  to  be  Comptroller  General  of  Patents,  Trade  Marks 
and  Designs  on  the  approaching  retirement  of  the  present 
Comptroller  General. 

Mr.  Arthur  Collinson,  traffic  superintendent  of  the  Teeside 
and  Cleveland  district  of  the  North  Eastern  Railway  and  pre- 
viously general  manager  of  the  Metropolitan  District  Railway, 
has  been  appointed  manager  of  the  North  Eastern  Company's 
locomotive  works  at  Gateshead. 

Mr.  Q.  R.  Askwith,  K.C.,  assistant  secretary  of  the  Railway 
Department  of  the  Board  of  Trade,  has,  in  consequence  of  the 
death  of  Mr.  Wilson  Fox,  been  appointed  Comptroller  General 
of  the  Commercial,  Labour  and  Statistical  Departments.  It 
will  be  remembered  that  a  few  weeks  ago  Mr.  Askwith  was 
designated  as  Sir  Cornelius  Dalton's  successor  at  the  Patent 
Office. 

Mr.  A.  J.  J.  Pfeiffer.  late  general  manager  of  Calcutta  Tram- 
ways, who  has  just  returned  from  India,  has  opened  offices 
as  a  consulting  engineej-  at  Broad  Street  House,  New  Broad 
Street.  E.C.  Mr.  Pfeiffer  has  had  wide  experience  in  traction 
work,  electric  light  and  power  transmission  in  America,  India, 
and  on  the  Continent.  Among  other  important  undertakings 
with  which  he  has  been  connected  are  the  Niagara  Falls  trans- 
mission undertaking  and  the  equipment  of  the  Milan-Varesc 
third -rail  electric  line. 


30,<)S7.542 

66,587 


Liabilities 

Rest 

Public  Deposits 

Other      do 

7  Day  Bills 


r.ovt,  Se 


rities  . 


■4,327. 

29.588,870   |Oth-.        „ „ 

28,277.765  iNotcs 24. 


1,333,332    Gold  and  SUv 


,801,155  14,731,155 

5.647  29,591,613 

8,175  25,317,625 

,659,076  1,630,416 


3i  P.c. 


Ratio    

Bank  Rate  .. 
Market  Rate 


2jp.c.       2ji,    t 

ISSUE    DEPARTMENT. 


1,689.344 


37.407,800  IGold  and  Bull 


27.580,035  ICirculation 


•d   I  53,006.785 


35.374.745 
53,824,745 
28,507,120 


PERSONAL. 


Mr.  V\.  I-'.  .Garwood,  pniK  ijial  <  li  rk  m  llu-  K,iih\.i\-  Ui|iaiC 
iiiriit  of  tlir  Bo.ird  ol  Tratlc,  has  been  appointed  tu  succeed 
Mr   (',.  K.  .-\skwith.  K.C.,  as  assistant  secretary. 

.Mr.  W.  W.  Hoy,  cliief  traffic  manager  of  the  Central  South 
-\trican  K.iilways  .ind  formerly  on  the  still  i)f  tlic  North  British 
Kailway,  lias  been  .ippcnnlcd  assisl.inl  ^riici.il  ni.in.igrr  of  the 
I  olonial  svsti-m. 

iMr.     Norman     Joseph     l.otkyer,     ni,iii.i.g(r    ol    llu-     G.itcslir.MJ 
I.oconiotnc   Works  ol   the   North    l-'astern    Railway.   h,is   been 
appointed  to  the  similar  bul  more  imiiortant  position  at   Par- 
liiigton,   which    h.id   b(((iini'   \  acaiit    b\-    llu-   resignation   of   Mi 
K.iiiiMV    Iscud.il, 


POINTS  FROM  THE  RAILWAY  MEETINGS. 


■'  It  is  essentially  unsound  and  unfair  that  prnate  enterprise 
should  be  strangl'ed  by  municipal  competition."— 5/)-  George 
Gihb. 

"  The  decrease  in  passengers  is  general  over  the  system 
(Lancashire  and  Yorkshire  Railway),  with  the  exception  of  the 
electrified  portions,  where  there  is  still  an  increase." — Sir 
George  Armvtage. 

"  Don't  yon  think  that  experts  of  traffic  study  e\ery  little 
economy  to  the  greatest  extent  possible  ''  "^Sn  Alc.xcinder 
Hcndersoyi. 

"  The  railway  companies  and  the  traders  are  like  tlic  Siamese 
twins — you  cannot  do  anything  that  will  injure  the  one  without 
hurting  the  other." — Lord  Allerton. 

"  If  the  proprietors  are  to  take  a  more  direct  and  personal 
interest  in  their  affairs,  it  is  especially  desirable  that  it  should 
be  on  the  side  of  the  companies  with  the  view  of  strengthening 
the  hands  of  the  directors." — Viscount  Churchill. 


Cambrian  Railway  Shareholders.  —  A  circular  has  been 
issued  to  the  proprietors,  signed  by  Messrs.  Sidney  Herbert, 
Alfred  Herbert.  F.  P.  Robjcnt,  and  Ernest  L.  Walford.  drawing 
attention  to  the  steadilv  receding  position  of  the  company. 
The  object  of  the  signatories  of  the  circular  is  to  impress  on 
their  fellow  shareholders  the  necessity  for  taking  action  at  the 
forthcoming  meeting,  and  the  following  paragraphs  may  be 
quoted  : — "  The  company  was  so  heavily  in  debt  that  a  special 
and  costly  course  had  to' be  pursued  last  session  in  Parliament 
to  provide  funds  to  meet  the  overdraft,  and  power  was  given 
to  issue  ^:;oo,ooo  of  A  and  B  debenture  stocks,  which 
was  amply  "sufficient  for  all  needs.  Instead  of  immediately 
offering  these  stocks  to  the  proprietors  at  reasonable  prices  and 
taking  the  precaution  against  failure  in  the  issue  by  getting  it 
underwritten,  the  directors,  after  undue  delay,  decided  upon 
offering  the  stocks  considerably  above  the  current  market 
price.  Only  a  small  proportion  being  placetl.  the  failure  courted 
became  a  reality,  and  in  consequence  most  of  the  debt  remains. 
We  consider  that  our  directors  are  much  to  blame  in  this 
matter,  and  that  the  credit  of  our  comjiany  has  been  un- 
necessarily damaged  through  then  misni.magenient  of  the 
finances.  "The  heav\-  in<  iv.isc  111  tiic  iviuw.ils  <.f  locomotive 
engines  and  rolling'  stock  this  haU-ye.ir  suggests  that  the 
jiroperty  of  the  company  has  not  been  looked  after  better  than 
the  fina'nces,  otherwise  i'n  so  very  poor  a  half-year  it  would  not 
have  been  necessary  to  have  to  spend  so  much  additional 
money.  We  do  not  'wish  to  cry  over  spilt  milk,  nor  to  say  more 
at  present  than  is  necessarv  to  arouse  you  to  take  a  lively 
interest  in  vour  propcrtv.  We  believe,  from  expert  opinion 
\\c  ha\e  taken,  th.it  with  i  lianges  in  the  management  and 
direction  ol  our  all.iiis  ,1  grcit  improvement  would  take  place. 
We.  therefore,  ask  von  to  endeavour  to  be  present  at  the  general 
meeting  called  for  the  26th  inst..  and  in  ease  of  your  not  being 
able  to  do  so  we  ask  you  to  w  thhold  your  proxy  from  the 
bo.ird,  <ind  b\-  signing  and  returning  the  one  herewith  entrust 

U.  \Mlll   tllr  dut\-  of  \i.tlllg  on  \'Ull    bell, ill." 
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MEETINGS  &  REPORTS. 


(•el). 

,  Feb. 

Feb. 

r'cb. 
Feb. 

Icb. 

Feb. 

f  eb. 
Feb. 

Feb. 

Feb. 
Feb, 

Feb. 
Feb. 

Feb. 
Feb. 
I  cb. 
Feb. 
:.lar. 
lar. 
i\:ar. 
.Mar. 
Mar. 
.Mar. 
.Mar. 


23 

23 
24 


FORTHCOMING  MEETINGS. 

(.I/ii/;,)— Lanarkshire  and  Dumbartonshire  Railway  (Wliarn- 

clllk-),  200,  Buchanan  Street,  GlasKOw,  at  12. 
{Moil.) — Pakin  Syndicate  (.Annual),  Cannon   Street  Hotel, 

at  I.:. 
(TiKi.) — London  and  North  Wf stern  Railway  (WliarncliiTe), 

I'.u-ti.ii  Stalion,  N  W  ,  al   1. 
(7tt«.)— Whitfchapel     and      Eow    Hai)w»Y     (Half-yearly), 

.)',   in    it\   Sijiiarc,  Tower  Hill,  K.C,  at  3.15. 
( tf"/-!/.)  -Tostiniog  Railway  (Half-yearly),  I'orlmacloc,  at  i.'. 

24  (/('<r</.)- Ifle  of  Wight  Central   Railway  (Half-yearly),  11, 

Ironmonger  Lane,  K.C,  at  12.30. 

24  (((Vi/.)  — Mary  port  and  Carlisle  Railway  (Half-ye.jrly), 
Station  House,  Marvimrt,  at  12. 

24  (;('■.</.)— Port  Talbot  Bailwav  'and  Docks  fHalf-yearly). 
Great  Western  Koval  Hotel,  Paddington, 
at  12. 

24  {U'-</.) — Tralee  »nd  Ferit  Railway  (Half-yearly),  ri,  Vic- 
toria Strocl,  S.W.,  .It  2.4.T. 

24  (UW.)— TTndergronnd   Electric   Railways   of  London    (Half- 

vearly),   Hainiitoii    House,    Victoria    Embank- 
ment, a  I  .(. 

25  (7/;hi).)— Bala  and  Festiniog  Railway  (Half-yearly),  Padding- 

ton Station,  at  10.30.     Followed  by  a  Wharn- 

clifle  meeting. 
25  (7////«.)—Colne  Valley  and   Halstead  Railway  (Half-yearly), 

Palmerston  House,  V..C  ,  at  I. 
25  (Tli/oi.)— Norih  Lindsey  Light  Railways  (General),   Maryle- 

bonc  Station.  X.W.,  at  2.30.     Followed  by  a 

Wharnclitte  meeting. 

25  (7'A«»-.<.) — North-East  London  Railway  (General),   31,  Budge 

Row,  E.C.    Followed  by  a  Wharncliffc  meeting 
26    (Ari.) —Cambrian      Railways      (Half-yearly),     Palmerston 

House,  E.G.,  at  2.30.  Followed  by  a  Wharncliflfe 

meeting. 
26     (fn.) — Fishguard    and    Rosslare    Railways    and    Harbonrs 

(Halt-yearly),  I'addiiiKton  Station,  at  2.30. 
26     (/^f/.l  — Ne«th  and  Brecon  Railway  (Hall-yearly),  Charing- 

Cross  Hotel,  W.C.,  at  2  30. 
(fri.)— Cleator  and  Workington  Junction  Railway     (Halt 

yearly),  Central  Station,  Workington,  at  11. 
(Va/.)      Potent   Victoria    Stone    (.\nnual),    Cireat   Eastern 

Railwa\-   llot.l.  at   12.30. 

2  {Tues.) — Alabama,  New  Orleans,  Texas  and  Pacific  Junction 

Railways  (.\nnual),  Cannon  St.  Hotel,  at  12  30. 
',     (ll'erf.)— Buffalo   and   Lake   Huron   Railway    (Half-yearly), 

14,  Cook  Street,  Liverpool,  at  12. 
,    [Wed.) — Chicago  Great  Western   Railway   (Cleneral),   W'n- 

che-ter  House.  E.C  .  ,it   2,30. 

3  (ll^i.i)    -London,  Chatham  and  Dnver  Railway  (Wharnclitte). 

Cannon  Street  Hotel,  E.C,  at  12. 
3     {H'i,i.) — SoQth     Eastern    Railway    (Wharncliflfe),     London 

Bridge  Station,  at  12. 
3     (/fW.)— Waterford    and    Tramore    Railway    (Half-yearly), 
Waterlord  Termiiuis.  at  12.30. 
16   (r««s.)— Caledonian  Railway  (Half-yearly),  Merchants'  Hall, 
George  Square,  Gla.sgow   at  1. 


26 


•27 


The  report,  recoiiiniending  a  divirlcnd  of  7*  per  cent,  for  the 
year,   wa.s   unanimously   adopted. 

Subscquentiv  a  Wharnclilfc  meeting  \va.s  held  to  coasider 
the  bill  for  vesting  the  umlertaking  of  the  Khymney  Railway  in 
the  Taff  \'ale  Railway  Company. 

The  C'h.-\irm.\n  explained  that  as  the  terms  proposed  by  the 
TaiT  Vale  Com|)anv  seemed  favourable  they  had  been  agreed 
upon  and  were  embodied  in  the  bill  submitted  for  their  judg- 
ment. I'rom  the  proxies  which  had  been  received  an  over- 
whelming opinion  was  expressed  by  the  shareholders  in  favour 
of  adopting  the  course  recommended.  One  important  point  in 
connection  with  the  scheme  was  that  the  Taff  \'ale,  in  accom- 
plishing their  proposal  to  purcha.se  the  Cardiff  Railway  Company 
in  addition  to  the  Rhvmncv.  had  pr<>mote<l  two  separate 
bills  in  Parliament.  It  inight  happen  that  the  bill  relating  to 
the  purcha.se  of  the  Cardifr  Railwav  Company  would  pass  and 
tliat  of  the  Rhymney  would  not.  '  They  had  therefore  taken 
steps  to  en.surc  that  so  far  a-s  possible  they  woidd  not  be  inter- 
fered with  in  carrying  coal  for  shipment  at  the  Bute  Docks  in 
the  event  of  the  bill  being  thrown  out.  The  chairman  then 
proposed  that  the  bill  for  vesting  the  undertaking  of  the 
Khymney  Railway  in  the  Taff  \'ale  Railway  Company  be 
approved. 

.Mr.  E.  J.  Evans  criticised  the  bill  and  referred  to  what  he 
described  a.s  the  unfair  treatment  meted  out  to  the  deferred 
stockholders  of  the  Rhymnev  Company. 

Mr.  T.  H.  Stevens  wa.s  of  opinion  that  the  scheme  was  in 
the  best  interests  of  the  shareholders  and  of  the  community 
of  the  whole  district. 

Mr.  H.  J.  Tho.mas  asked  if  the  preference  stock,  which  the 
Taff  Vale  Railway  was  going  to  give  them,  was  a  first,  second  or 
speciallv  created  stock. 

The  Chairman  said  it  would  be  a  first  preference  stock. 

Mr.  Thomas  Davies  supported  the  scheme. 

,Mr.  J.  B.  Ferrier  said  that  whilst  he  was  absolutely  in 
favour  of  the  amalgamation  from  a  commercial  standpoint,  he. 
from  a  selfish  view,  took  exception  to  the  inclusion  of  the  Rhym- 
ney Railway  in  the  scheme.  He  did  not  think  that  the  directors 
had  had  the  best  possible  terms  from  the  Taff  Vale  Company, 
and  he  thought  that  the  deferred  stockholders  should  have 
beeen  more  equitablv  dealt  with. 

Sir  (;eor(-,e  Whiti-;  said  he  represented  621  stockholders, 
holding  about  ;i()2o.ooo  of  stock,  and  he  heartily  supported  the 
scheme.  He  had  initiated  and  carried  out  the  negotiations, 
and  he  believed  the  directors  had  obtained  the  best  possible 
terms,  and,  indeed,  could  not  have  obtained  another  farthing 


more. 

The  resolution  was 


uried  unanimous 


Feforls,  Traffic  lielurtis.  Prospectuses,  and  all  other  items  of  finavcial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Times,  12,  Norfolk  Street,  London,  H'.C.  (Telephone 
294S  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


RHYMNEY  RAILWAY. 

The  half-yearly  meeting  was  hcl<l  in  (  arditt  on  IViday, 
February  1.2,  Mr.  C.odfrkv  L.  Ci.akk  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analvsis  of  whicli  appeared  in  our  issue  of  I'ebruary 
6),  said  there  was  a  decrease  of  ^^7.940  in  revenue  receipts.  .\n 
imfwrtant  matter  was  a  decrease  of  105. Soo  tons  in  the  amount 
of  iron  and  iron  ore  carried,  owing  to  the  diminished  output  of 
the  Dowlais  and  Cvfarthfa  works.  In  expenditure  a  saving 
had  been  effected.  It  was  considered  unneces.sary  to  sjiend  as 
much  as  usual  on  sjx;cial  renewals  and  improvements.  Keceipts 
showed  .slight  decreases  in  pa.ssengcr  traffic  and  in  merchandise, 
and  of  £8.200  in  minerals.  In  tonnage  put  on  the  line  there 
was  a  dccrea.se  of  f.400  tons  in  merchandise,  an  increase  of 
87.000  tons  in  coal  and  coke,  and  a  decrease  of  ((4.000  tons  in 
other  traffic.  In  addition  to  the  decrejuse  in  iron  and  iron  ore 
prcviouslv  mentioned,  the  company  had  carried  47.000  tons 
more  coal  and  coke  to  Cardiff,  34.000  tons  more  to  Barry,  and 
17,000  tons  less  to  Penarth.  I.oconiotive  power  showc<l  a 
decrea.sc  of  /<),8oo.  as  a  result  of  cheaper  coal  being  u.sed- 

Mr.  W.  II.  Bell  seconded  the  motion. 


NORTH  STAFFORDSHIRE  RAILWAY. 

The    half-yearly    meeting    was    held    at    Stoke-on-Trent    on 
Tucsdav.  Mr.  Tonman  Mosi.ev  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  issue  of  February 
13).  said  he  was  s'orrv  to  state  that  trade  in  the  district  served 
by  the  railwav  had  been  about  as  bad  as  bad  could  be.  In 
spite  of  these  adverse  circumstances,  the  company  had  a 
good  deal  to  congratulate  thcm.sclves  upon.  .Although  the 
receipts  had  decrea.sed  thcv  had  been  able  to  reduce  their 
expenditure  without  anv  wholesale  dismissal  of  their  men. 
without  anv  inroad  on  their  capital  account,  and  without  any 
deterioration  of  their  property  or  anv  deleterious  effect  on 
their  train  service.  He  thought  that  in  all  the  circumstances 
the  shareholders  could  have  confidence  in  the  stability  of  their 
comi>anv.  Referring  to  the  bill  for  the  proposed  amalgama- 
tion between  the  Great  Northein.  the  Great  Central,  and  the 
Great  Eastern,  he  said  thcv  were  asked  bv  the  bill  to  give 
facilities  to  all  those  companies  which  had  only  been  previously 
possessed  bv  one  of  them,  and  without  anv  consideration  ticing 
offered  to  '  the  North  StatTordshire  Thcv  were  therefore 
afraid  that  possiblv  this  amalgamation  might  result  in  .some 
divergence  of  the  traffic  which  hitherto  hail  been  cotiiing  ovei 
their  line,  and  some  disturbance  of  the  trade  generally  ")f  tlf 
district  which  thev  were  serving,  .-\nvthing  likely  to  diveii 
trade  from  that  part  of  the  countrv  and  turn  it  into  otiiei 
i>arts  would  be  doing  harm  not  onlv  to  the  district  but  to  the 
companv.  For  these  reasons  thev  were  bound  to  opix)SC_  tne 
amalgamation  m  Parliament.  He  regretted  that  the  dividend 
for  the  vear  onlv  represents  3i  l^^r  "^"t  av;'""'!""'^ ,  "  ^ 
!•  iier  cent,  for' the  ve.irs  i<)oi'  and  100;.  1  hey  hart  10  g 
back  to  1901  to  fimlanv  dividend  below  4  |xr  lent.  p..id  b\ 
this  company,  and  then  it  wa.s  exactly  the  same  ,ls  this  i.i.-i 

^^Mr.   J.   Si-encer    Phillips   .seconded   the   resolution,   which 
was  carried   unanimously. 
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GREAT  WESTERN  RAILWAY. 

The  I47lli  li.ilf-ve.iiiy  gencr.il  mcctaig  of  the  proprietors 
was  held  on  Thu'r^da}',  February  iS,  \  i^count  Chukchill 
(chairman  of  the  company)  pre^idmg. 

The  SecrEIARV  (.Mr.  G.  K.  Mill?)  haxing  read  the  notice 
con\'eniug  the  mcetmg, 

The  Chairman  said:  Ladies  and  gentlemen,  before  ue 
jjroceed  with  the  busine::  of  the  day,  1  cannot  help  referring 
to  the  great  lo^c  which  we  have  siutaiueU  by  the  death  of  our 
old  friend  and  colleague,  .Sir  Xigel  King^cote.  .\s  you  know, 
bir  Nigel  joined  the  board  in  the  year  i!:>95,  coming  to  u= 
fre;h  from  directing  a  great  Government  department,  and 
hi.-5  large  aiul  varied  'experience  has  proved  ever  .since  of  the 
very  greatest  v.ilue  in  all  our  deliberations.  Sir  N'igel  tool-; 
an  especial  iniere-t.  amongst  many  others,  in  cjuestions  affect- 
ing the  staft'  of  the  railway,  amongst  whom,  as  indeed,  I 
think,  amongst  everyone  with  whom  he  came  in  contact — 
whether  in  a  business  capacity  or  social  capacity — he  was 
looked  upon  with  feeling-  of  the  greatest^respect  and  warm 
affection,  .^s  you  have  learnt  by  the  report,  the  board  has 
elected  .Mr.  Stanley  Baldwin  to  fill  the  vacancy — (applause) — 
and  I  feel  certain  that  were  it  for  no  other  reason  than  that 
Mr.  Baldwin  is  the  son  of  his  father,  our  late  chairman,  he 
would  be  welcome  here  to  you  all.  Mr.  Baldwin,  however, 
]xissesses  a  profound  business  kno-wledge  of  a  kind  likely  to 
be  of  the  greatest  service  to  the  company,  being^  closely  con- 
nected with  the  iron  and  steel  trade  of  the  Midlands  and 
South  Wales,  as  well  as  being  able,  an  his  position  as  Member 
for  Stourjjort,  to  look  after  the  interests  of  the  com])any  in 
the  House  of  Commons.  (A  voice  :  "  I  hope  he  will,"  and 
hear,  hear.)  Ye-,  it  i*  very  necessary  in  these  times. 
(.•\pplau;e.)  1  will  now  go  over  the  report  and  accounts.  If 
you  will  kindly  turn  to  tal)le  4.  p.ige  6.  you  will  notice  that 
the  receipts  on  cajiital  account  for  the  si.x  months  were  ^-55- 
In  addition  to  the  above  the  company  have  received  from 
the  Great  Western  and  Circat  Central  Joint  Committee,  in 
accordance  with  the  Great  Central  Railway  .\ct,  1907, 
/,27q,,Sr)3,  making  a  total  of  /2So,i4S.  The*  expenditure 
during  the  half-year  amounted  to  /50O.957-  the  expenditure 
for  the  half-year  being  in  excess  of  the  receipts  by 
;f  3 10,809,  from  which  -hould  be  deducted  the  credit 
balance  from  the  last  account,  ^229, 890,  leaving  a 
debit  balance  of  /Su,9io  to  be  carried  forward  to  the 
next  account.  If  you  will  now  turn  to  table  9,  page  9, 
the  revenue  account,  this  account  includes  receipts  deri\-ed 
from,  and  expenditure  incurred  in  respect  of,  the  running 
powers  exerci-ed  by  this  com]5any  over  the  Port  Talbot  for 
the  current  half-year.  The  frrst-class  pas-engers  show,  in 
numbers,  an  increase  of  147,449,  but  a  decrease  in  money  of 
,fSo^  The  sfcond  class  show  a  decrease  in  numbers  of 
247,870,  and  a  decrease  in  money  of  ^28,627.  The  third  class 
show  an  increase  in  numbers  of  4,427,542,  with  an  increase  in 
moncv  of  /i7i.nSi— (ajiplausc) — making  a  total  increase  in 
nuinbcr,  of  4,527,121,  and  an  increase  in  money  of  /i4i,65i. 
•Sea-on  ticket-  sht]W  an  increase  of  5.993  in  numbers,  and  an 
increase  in  money  of  £().-i,6o.  Parcels,  horses  and  carriages 
show  an  increase  of  /27,6oo;  mails,  an  increase  of  /2,77s; 
merchandise,  less  cartage,  an  increase  of  ;£35o;  live  stock,  an 
increa-e  of  /7.5O5;  minerals,  an  increase  of  /9,9ii  ;  dock 
and  h;Mbnar  due-,  a  decrease  of  ^2,040,  making  a  flotal 
incre.isc  in  money  of  /i(>4,i75.  f.-\p])lause.  1  This  figure  of 
/[94,i-3  differs  from  the  published  weekly  traffic  returns, 
v\liich  wa-  jfi43.ooo.  and  this  difference  is  accounted  for  a- 
fiillnw- :  —  Fir-t  by  the  exercise  of  the  running  ])ower.- 
<.\ir  the  Port  Talbot  Railway,  which  nece--arily 
brought  ir:  the  iraClic  so  c.irried  o\'er  that  line,  namely. 
/38,ii>n;  and,  secondly,  an  under-estimate  of  _{^i3,ooo  in  the 
pLil)li-hfd  return-  in  the  huge  total  of  ^7, 200, 000,  and  which 
1  think  y(pu  will  asri-e  with  me  i-  verv  satisfactorv  in  so  large 
.•I  liguri'.  The  <  anal  traffic  -how-  a  <lecrease  in  moncv  of 
/ 49 ;  rrnt-  of  indjierty,  cntiage-.  clr..  -how  an  increa-c  of 
/').I77:  and  transfer  (rr~  -how  a  decrea-i-  of  £')"■  nvhich 
make-  the  tot.il    iiurea-e  /2()o,2T',. 

WoKKINt;    Kxi'KSsKS. 

Then  if  you  will  kindly  turn  to  the  other  side,  l)agc  9. 
talile  (|.  the  exjiend  ture  on  maintenance  of  way  and  works 
shows  an  incrca-e  of  /i4.89S.  Gf  this  ^13.500  is  attributable 
to  the  I'lut  T.ilbot  R.iihvay,  /!8.7o5  is  additional  jiermanent 
way  material  )iul  into  the  road,  and  there  are  Ki  inilcs  of 
s-ngle  roatl  more  than  last  vear.  The  locomotive  ))ower  shows 
.an  incrca-c  of  /2.8.021.  The-e  figures  show  that  the  runnini; 
exiion-e=  have  decrca-ed  bv  /i  1.340.  That  is,  1  think,  you 
will  ai;rce.  a  very  satisfactory  featui;e  in  itself,  although  thev 
contain    ,((<.V'i2    in    respert   of'  the    Pint    Talbot    Railwav.      The 


increase  under  the  head  of  repairs  and  renewals,  ^34,550, 
includes  ^20,043  for  decreased  rates  for  scrap  sold,  owing 
to  bad  prices,  and  /^6,Si2  for  repairing  Port  Talbot  engines. 
Cari-iagc  and  wagon  repairs  show  an  increase  of  £^.S77,  -ind 
traffic  expenses  show  an  increase  of  ^^20,794.  The  main  item 
of  this  increase  is  ^^14,547  for  salaries  and  wages,  and  in- 
cludes additional  staff  for  new  stations  and  signal  boxes  on 
new  lines.  Of  this  ^^4,213  is  also  attributable  to  the  Port' 
Talbot  Railway.  The  general  charges  show  an  increase  of 
/i3.o22.  The  main  item  of  this  increase  is  ;J2,66S  in  respect 
of  advertising.  The  law  charges  and  Parliamentary  expenses 
show  a  decrease  of  /3.2S0--(hear,  hear) — and  there  has  been 
this  decrease  in  spite  of  the  fact  that  during  this  half-year 
there  have  been  one  or  two  exceptionally  heavy  proceedings. 
Compensation  for  [lersonal  injuries  shows  an  increase  of 
^^3,922,  and  this  increase  is  entirely  due  to  payment  under 
the  A\'orkmen's  Compensation  .-^ct.  Damage  and  loss  of 
goods  shows  an  increase  of  ^4,830,  and  this  increase,  I  think, 
you  will  agree,  compares  very  favourably  with  that  figure  in 
our  neighbour's  accounts.  Rates  and  ta.xes  show  an  increase 
of  /i6.73i.  ■"{  which  no  less  than  /i6,ooo  is  due  to  in- 
creased poiundage.  There  is  a  decrease  due  to  assessment  of 
;/!Soo,  and  ;£i.2oo  is  in  respect  of  the  Port  Talbot  Railway. 
Government  duty  shows  a  decrease  of  _£i,477,  mileage  and 
demurrage  of  rolling  stock  a  decrease  of  £c)yg,  steamboat 
charges  an  increase  of  ^^3,505 — a  large  increase,  which  is 
entirely  due  to  the  additional  turbine  steamer  ''  St.  Andrew  '' 
— canal  expenses  arc  decreased  by  £2\.  making  a  total  increase 
of  _^9S,507.  This  figui-c,  I  am  glad  to  tell  you,  is  less  than 
half  the  gross  increase  in  the  receipts.  The  percentage  of 
wori--ing  expenses  to  receipts,  61.0S4,  is  less  than  the  corre- 
sponding period,  showing  that  the  continuous  growth  of  this 
figure  has  been  arrested,  and  I  hope  we  shall  continue  to  go 
in  that  direction.  It  may,  perhaps,  interest  you  to  know-  that 
in  the  half-year  of  1907  the  percentage  was  61.370,  and  in 
1908  it  was  61.0S4,  showing  the  decrease  to  which  I  have  called 
attentiovn.  The  total  revenue  receipts  are  ;^7,297,io4,  and 
the  total  revenue  exjienditure  amounts  to  ^4, 414. 422,  the 
balani-e  of  the  revenue  account  is  /2.SS2.6S2,  to  which  must 
be  added  the  balance  from  the  last  account,  /44,S42,  dividends 
on  shares  held  by  the  company,  /ii,995,  bankers'  and  .general 
interest,  /10-605.  In  regard  to  this  last  figure  I  wish  parti- 
cularlv  to  draw  your  attention  to  the  fact  that  it  compares 
with  /4i,So^  in  the  corresponding  period.  Last  year  we 
rece-ved  ;iCi9.057  from  the  Great  Central  Railway  Company 
for  interest  on  advances  which  have  now  been  repaid,  and  the 
charges  for  interest  on  the  larger  balances  in  our  hands  from 
the  superannuation  and  savings  bank  accounts  amounted  to 
/6,27o.  The  rate  of  interest  allowed  by  the  bankers  on 
deposits  during  the  past  half-year  was  very  much  lower 
than  in  the  corresponding  period.  These  figures,  added 
together,  make,  in  the  aggregate,  a  sum  of  /2. 950, 124,  from 
which  the  following  sums  have  to  be  deducted  :  interest  on 
debenture  caijital,  rent  charges,  chief  rents,  etc.  (including 
/20,5i9  payable  to  the  Great  Western  and  Great  Central 
Railways  Joint  Committee,  and  ^20,567  pay.able  to  the  Port 
Talbot  Railways),  as  per  details  set  out  in  statement  Xo.  10, 
/S54,oio;  guaranteed  stock'  dividend,  £^i-/.(}02:  preference 
stock  dividend,  ^298, 145;  total,  /i,?99.757.  leaving  a  balance 
of  /i. 350, 367  available  for  dividend  on  consolidated  ordinary 
stock,  which  will  admit  of  payment  at  the  rate  of  7  per  cent, 
per  annum  for  the  six  months,  absorbing  /i, 263, 369,  carrying 
forward  a  balance  of  /S6.99S  to  the  next  account,  as  compared 
with  a  dividend  at  the  rate  of  7  per  cent,  per  annum  for  the 
(  orresponding  ])Criod  of  last  year,  carrying  forward  a  balance 
of  ^^^103. 020.  (.-Xpiilausc.)  If  you  will  kindly  turn  to  p.age  7. 
table  15,  you  will  sc^e  that  the  train  milea.tje  figures  show  that 
there  is  a'  decrease  in  the  jiasscnger  train  mileage  of  64,478, 
an  increase  of  ))assengev  electric  trains  of  10,974,  an  increase 
in  jiassenger  rail  luotor  services  of  183,084,  and  a  decrease  in 
goods  and  mineral  train  mileage  of  248,864,  showing  a  total 
decrease  in  train  mileage  of  119.294.  The  receipts  per  train 
mile  for  this  half-year  from  passengers  amount  to  4s.  8.oS7d., 
as  against  4-.  5.5o7d.  last  year,  being  an  increa.se  of  2.5Scxl. 
The  goods  receii>ls  this  year  are  7s.  i.264d.,  as  against 
6s.  io.79i;d.  for  last  year,  showing  an  increase  of  2.469d.. 
which,  being  added  together,  brings  the  receipts  per  train 
mile  to  5s.  7,^ood.,  as  against  5s.  4.962d.  last  year,  being  an 
increase  of  2.547(1.  The  expenses  per  train  mile  are  this  yeai' 
5s,  ;.ii6d.,  .'IS  against  5s.  ••..Sri.Sd.  l.i-t  yeai'.  showing  an  in- 
crease nf   i.24Sd. 

T\rRF,.\sE  OF  Traffic. 
Well,  -u(h  are  the  accounts,  and  I  am  bound  to  sav  that  I 
think  it  i-  verv  satisfactorv  to  be   able  to  state  that,  during  a 
perifid    in    which    the    trade    of   the    country   ha-   been    on    the 
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diiun-ffrndc,  .itul  wliil-t   <umc  of  diir  noit;lilxiui  -  li.ivc  in  dc- 
jiloK'  ronsicTiMabli'  diniiniitioi)  iif  levpimo,  ilio  Cirrai   W'rsloin 
Company  liavc  i\i>i  imly  hrcii  .ihlc  in  luild   ilirir  nwii,   liiit   in 
tlic   inatlei   of  glll'^'-   lialVir,   In   icpnii    Mili^liiiitl.d    iii<  riM^i--^    in 
the    ieicii)H.     (Ap|ilaii-.c.)     I    iliink    ii    i-.   :i    piniy   1  Iimi    IikII- 
rallnii  ill. II  till'  d<'\r!<>pni<'nu  of  your  iiiuli'iiakln^^,  wliii  li  have 
l)C<-|i  yoin;;  iin  in  itNciil  yoai>,  aif  inaliiiin),-  and  iK-aiinj;  ;;iii>d 
fruit,  and  that  there  is  every  reason   to  In-lieve  tliai,  but   for 
the  enterprise  and  foresif;ht  which  have  determined  the  pidicy 
whicli.  with  your  approval,  has   been  adopted,   we  sh<iiild   nut 
be  in  the  (wsition  of  payinjr  in  a  notoriously  b.nd   periixl  the 
^amc  dividend  as  wo  have  done   in  this  half-year  for  the   past 
live  vears.     The  larj^er  fifjiires  art"  .ittributable  to  the  response 
which    has   been    made    by   Irafllc    to    the    capital    ex|H-ndilurc 
ini  urred  in  recent  years,  and  ihev  arc,  in  my  opinion,  a  justi- 
licalion    for    that    e.\|)enditure,    which    I    do   not    think    I    need 
remind    you   again,   was   not    undertaken    for   apj^rcssive   |nir- 
poses,  but  merely  for  the  pur|X)scs  of  defence,  to  consolidate 
Ihc  line,  in  order  to  enable  vou  io  hold  what  we  had  alreadv 
obtained.     Xo  doubt  in   furtherance  of  the  comijany's  |)olicy, 
large   capital    expenditure    and    additional    working'    e.\])cnses 
have  had  to  be  incurred,  but  havinq-  regard  to  the  history  and 
circumstances  of  the  undertakings  generally,   I   am  sati^fied  of 
ihis,  that  if  the  policy  of  the  board  had  been  other  than  it  has 
been,  I  should  have  had  a  very  different  story  to  tell  you  to-day 
from  that  which  I  have  unfolded  to  you.     I  must  also  impress 
UDon  vou  a  p<    r    to  which  I  have  already  referred  when  going 
through   the   accounts,   and   that   is   this,    that   this  increase   of 
traffic  has  been  earned  at  less  than  50  per  cent,  of  the  receipts, 
which    I    am    sure   you   will  agree   with    ine   reflects   the    vcrv 
greatest    credit    on    all   our    officers.      (.-\p|ilause.')     There     i^ 
another  point,   and  an  important   one.   and  that   is  that  whil-t 
our  extensions   arc   doing  well,    the   traffic   upon   them    is   not 
nearly   develo|)ed.    while   the   expenditure     on     new-    lines     is 
ahvave  dispro|)ortionately  high.     Within  the  last  five  years  the 
London  and  West  of  England  traffic  h.as  increased  by  no  less 
than  21  per  cent.,  and  the  importance  of  being  able  to  conduct 
vour  London  traffic  without   ]>assing  through   anv  busv  centre 
between  Reading  and  Taunton,  such  as  .Swindon  and  Bristol, 
must  appeal  to  cvervone  as  l)ping  of  the  very  greatest  advan- 
tage— in  fact,  my  officers  tell  me.  and  I  believe  it  to  be  a  fact 
that   had   not   these   new  routes   been   availab'e.    we   could   not 
possiblv  have   faced   the  develonment   which   has  taken   place, 
and    which    has   l>een    taking   place,    without    jiioviding   relief 
lines    which    i  ndoubtodly    ivoukl    have    been    more    exnensivc 
than  the  linking  up  of  the  lines  which  we  have  been  making  in 
the  last  few  years.     There  is  also  an   increasing  tendency  on 
the  part  of  residents   in   the   Midlands   and   the   Xorih.    I   am 
glad  to   think,   to   regard   the   West   of   England   as   a   holiday 
resort  and  a  health  resort  as  well,  and  I  am  e'ad  10  think  that 
that  increased  traffic  is  now  being  facilitated  bv  the  new  North 
A\'arwickshirc  line. 

PARI.I.^\tF.NT.\RV. 
raragra))h  4  refers  to  the  agreement  with  the  Lampeter, 
.\l)erayron,  and  Xrw  Quay  Light  Railway  Company  for  the 
working  of  that  line  by  this  company  on  the  terms  named 
when  con.structcd.  The  line  will  extend  from  a  point  on  the 
Manchester  and  Afilford  line,  which  i,s  worked  by  this 
company,  to  .Vberayron  and  Xew  Quay,  on  ithe  eras; 
of  Cardigan  Hay,  'south  of  .\ber\-stwv'th.  .A  resolution 
will  be  submitted  to  you  for  the  'approval  of  tlii- 
agrcement.  Paragiaph  5  deals  with  the  Bills  promoted 
by  the  company,  which  will  be  submitted  for  approval  at 
the  special  meeting  to  be  held  immediately  after  the  half- 
yearly  meeting.  It  may,  however,  be  convenient,  perhaps, 
that  I  should  refer  to  these  Bills  whilst  going  through  the 
report,  and  save  our  time  when  we  come  to  it.  The  first  i- 
the  Gencr.al  Powers  Bill,  I  may  remind  vou  that  no  C.eneral 
Powers  Bill  has  been  promoted  by  this  company  -ince  icv^,. 
Of  course,  in  the  period  which  has  elap«e<l  a  number  of 
matters,  individually  of  minor  importance,  have  arisen,  in 
regard  to  which  Parliamentary  |>ower>  are  requi-ile.  and  the 
Bill  now  to  tx-  >ubmitted  contains  a  number  of  the>e  matter-. 
They  consist  mainly  of  short  loops  and  connecting  lines  at 
various  pl.aces  on  the  -.v^ten1.  the  principal  lie  ng  additional 
junction  lines  at  either  end  of  the  .Ashcndon  and  .-\ynho  line 
now  under  construction,  so  as  to  improve  the  connections  of 
that  line  with  the  existing  lines,  and  several  short  loop  lines 
in  .South  Wales  to  (.icilitate  the  pa-sage  of  traffic.  Thcie 
are  also  the  acqui.-it  on  of  lands  and  the  deviation  of  roid- 
and  footpaths  at  a  numlx-r  of  places.  Many  of  ihe-e  are 
indeed  m  the  nature  of  confirmatory  powers  to  cover  work-; 
that  have  already  been  done,  or  arc  in  process  of  being  carried 
out.     The  title  of  the  Bill,  it  will  he  noiiced.  refer-  to  pcwer- 


to  ihe  coni]i,iny    and   the  Midland   Railway  Company  jointly. 
Thi-,    1    mav   mention,   has   i.fei.-i.ce  only'io  ilie   widening  of 
a   liiidKi-    and   the  acqiii-iiioii  of  a    small   pier,,  of  l.iiul   111  con- 
nection   with   the   piovi-ion   of  .1    -id.ni;   for  a   folli.rv  on  the 
Severn   and    Wye   joint    Im...     Tin-   pr.'wei  a    i.,   the    Bala     and 
le-liniog    Railway  Company   aie   lo  enable   that    company   to 
.ncfpiiie  ceil.iin  land-  foi   the  improvement  of  the  aci  oMiinoda- 
t'oii  at   Traw-fviiydii,   .ind  llio-e   to   the  Wevaviilli   an<l    I'oii 
land  Railway  Company  are  in  ie-|>ecl  of  th>'-  rer  on-lriiction  of 
the   viaduct    carrying    that     railway    over     the    backwater    at 
\\  eymouth,    this    company  Ix-ing  respon-ible   jointly   with   tlir- 
London  and  South-We-tern  Railway  for  this  work.'    The  Bill 
proposes  also  to  ext<-ntl  the  time  foi^  constructing  the  Wind-or 
and  .Ascot  Railway,  and  the  Kaling  and  Shepherd-  Bush  lines. 
Pr.iclically  the  whole  of  the  lands  for  these  railways  h.ive  been 
.acquired,   but   the   time   for  the   completion     of    the   works     is 
running  out.   and    it   is  considered   desirable   to   apply  for   an 
extension   of  time    for  Ihis   purpo>e.     The    .additional   capit:d 
l)owcrs,    /i, 000,000,    with    the    usual    l>orrowing   ))owers,    arc 
included  to  cover  works  included  in  the  Bill  and  to  replenish 
the  available  powers  of  the  company  in   this  respect.     These 
have  become  somewhat  reduced,  and  it  is  con-idered  desirable 
and  prudent  to  take  the  opportunity  which  the  Bill  aflfords  of 
obtaining  the  further  powers  in  (|uestion.     The  actual  issue  of 
any   capital   dejiends.   of  cour^^e,    upon    the     requirements    for 
meeting    expenditure,    and    before     such    expenditure    can    be 
mcurre<l.  your  approval  would,  of  course,  have  to  be  obtained, 
but  It  IS  es-ential  that  the  company  should  be  in  po--c'^sion  of 
the  nece-sary  ixiwers  for  raising  the  capital  as  and  when  the 
need  arises.     The  Parliamenlaiy  estimate  for  works  in  the  Bill 
'•^./v,v^>^'''-      The  next  Bill  is  the  Steam  Vessel-  Bill.     As  to 
this  r  should  tell  you  that  we  have  for  several  years  pa-t  dealt. 
during   the   season,    with     consignments    of    straw Ijerries    and 
other    produce    from    the    Xorth-we-lern    Province   of    Kranic, 
.and  strong  representations  have  from  lime  to  lime  Ix^en  made 
as  to  the  iwssibiliiv  of  developing  a  regular  traflic  in  produce 
between  the  i>ort  of  Bre>i  in  France  and  the  port  of  Plvmomh. 
The  result   of   the  experiments   we  ha\e  made  has  been  mo-f 
encour.iging.   for  not  only  did  the  traflic   in   peri-hab'e  goods 
develop  rajiidly,   but  the  numlier  of  excursion  pa-^enger-  car- 
ried bv  thi-  i-oiite  fa-  exceeded  our  anticipations.     We  'elicve 
that,  having  regard  to   the  relative  conticuitv  of  the  We-t  of 
England    and    the    north-we-t    coast   of    France,    and    the    un- 
doubted ai:raclions  of  that  di-trict  to  the  louri-t  and  plea-ure- 
-eeker.   thai   a   good    ivissenger  traflic   may   durim:   ihe   season 
be  further  developed,   and    it    is  considered  de-irable  to  intro- 
duce this  Bill   to  legalise  what   we  are  alreadv  doing,   and  lo 
provide    for   any   extended    service    whi<h    c  rciimslances    may 
hereafter    justify.     (Applause.)     The    Bill.    Xn.     ',.    relate-    to 
the  I.i-keard  and  I.ooe.  and  Li-kepid  and  C.iradon  line-.     .An 
arrangement   has  been  come  10  for  the  working  bv  th"-  com- 
pany   of   the    railway    running     from     I.i-keard     to    I.ooe.    an 
altractive  watering  place,  n-  you  know,  on  the  ^nuth  coast  of 
Cornwall,    and    in    connection    with    ihi-    lo   acquire    the     line 
leading   from    Li-keard    to   C.iradon,    wh'ch    ha-   been    worked 
bv    the    Liskeard    and    I.ooe   Company,    the    amount     involved 
being,  as  the  par.agraph  -tale-,  the  -mall  -nm  of  /16.770.     Xow 
I  am  sure  you  would  like  me  to  -av  a  word  a-  re','ards  working 
expenses.     One  of  the  principal   item-  in  thi-   i-  wage-.     You 
will   be  aware  of  the   arrani.'ement<  made  'ome   i :;   months  or 
so  ago  for  refcience  to  Boards  of  Concilation.  and.  ultimately, 
to    arbitration,    of    the   demands    for    improved    condiions     of 
service   and    increa-ed    remuneration   formulated   on   b"half   of 
railway  employees.     The  arrangement-  then  made  bv  the  rail- 
way   companie-    generally    were     .->cfiuie'ced     'n     bv   u*.    and 
various  meelngs  of  sectional   board-   have  l>een  held,  as  well 
as  meetinirs  of  the  central  boards,  and   'ome  of  ihe  qiie-iii>n- 
will    n<w  be   referred   to  arbitration. 

Rkl.vtions  wiTFt  Traders. 

Cnfortunately.  the  inflation  of  the  wage-  bill  i-  not  the  onlv 
factor  in  the  -urn  total  of  operating  expense-.  The  ttave'ling 
public  and  the  traders  are  more  exacting,  and  whether  it  T-^ 
in  connection  with  pas-enger-  or  merchandi-e.  ii  j-  Iwiind. 
year  by  year,  and  almo-t  month  by  month,  that  -ome  addi- 
tional requirements  are  made  either  in  re-pect  of  f.KiI.ije^  to 
pa--engers,  or  in  connection  with  the  handl  ng  or  arciiuniin,' 
for  good-  Iran-action-,  which.  ,n  the  gro-<,  are  re-p.in-il>!  ■ 
very  m.iterially  for  the  f.ict  that  the  wurking  exprn-r-  M.md 
at  a  higher  level  to-day  as  compared  with  rereipt-  th.in  w.i- 
ihe  ca.-e  to  or  15  ye.irs  ago.  For  in-tanre.  tlie  rh.Ti.irt«-r  of 
trade  ha-  urdcrgone  a  great  change.  The  f,iciliii<-s  afT-nd'd  bv 
the  railway-  for  the  rap'd  tran-portalion  of  c.-inimr<Iiii<- -  have 
led  to  the  ,;ban;lonment  of  iho  kecpng'f  -i*-.  k  hv  the  rr'aii^: 
If  a  tradesman  in  a  provincial  town  require^  an  an  Vie  nn'   ,r\ 
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st.vk.  he  'cnil-  :i  iin-ii;inl  nv  a  tclc\i;r;ini,  ..r  ]iii-vl)l\'  i.'li-|ihnm's 
tn  Ihc  uh..l,-.il.'  linii-r.  and  n  1.  in  hi-  hnn-.-  alinn-1  a-  .|ni(kly 
a-;  it  could  in  IcMnri  liinr.  lia\.'  l)iTn  (.hlamcd  In.ni  In-  wair 
house.  Till  lia,  Ird  I.,  ail  .•nuinimi-  iiuir.,-,'  in  llir  nuinlK'i 
of  Pmall  (onai'unirni-  ,|.--|ial,  lird  dailx  I.,  all  |iaiU  ..I  tin- 
toimtrv.  i-'.adi  mn-mnnirni  i,  ihi-  -iil.jc-.  I  ..f  -iniilai  wmk  in 
char.!;in.^^  "a\lHllin:_:,  and  ai.inini  kcr|,:nL::  ihii-  ilu-  m- 
crt-ase  cnlaiK  n|i<in  llic  larma,  addilimial  (l.ai.al  work.  a]iait 
from  tb(^  r\|Mn-c  iiic  idcntal  In  the  handling  of  the  i.on-ij,>-n- 
mcnl'^.  Imni  whal  I  have  -rrn  ^incr  1  hax't'  become  a  laihvay 
diii-ctor  I  lia\i-  .  oiiK-  1.1  till-  ii.ncluMiin  that  there  can  be  no 
binines-  whirh  inlaiU  mi  much  i  Inu  ;il  uork  as  docs  railway 
work,  and  wc  find  it  ncce-^.W)  iii-.|iiiniK  to  increase  our 
carta.c^e  staff  in  order  to  (  ope  with  ilu-  i  ii a  umstances.  to  which 
I  have  just  alluded,  and  which  are  due  to  the  change  in  the 
character  and  conduct  of  the  trade  of  the  country.  Our  goods 
manager  is  constantly  deploring  the  fact  that  so  much  more 
work  ha";  to  be  done'  for  the  same  revenue,  or  even  less,  by 
reason  of  the  sub-divi-ion  of  consignments,  and  the  large 
increase  in  the  number  of  small  consignments  as  compared 
with  former  times  when  the  distribution  <if  goods  w.ajs 
effected  in  very  much  larger  bulk  than  is  the  case  to-day. 
Then,  a  ton  of  any  particular  class  of  goods  sent  from  a 
wholesale  trader  or  an  importer  to  a  retailer  represented 
one  transaction  at  so  much  per  ton  ;  at  the  present  time  in 
many  cases  it  is  s|)lit  up  into  a  large  number  of  separate 
packages  for  a  variety  of  custonu-rs.  From  the  traders'  point 
of  view  the  arrangement  is  doubtless  admirable,  but  from  the 
railw.av  companies'  aspect,  which  is  the  iiuinl  1  wish  to  limpiess 
upon  vou,  it  reduces  the  \n<.i\{  and  thiuw  -  up  tin-  r.il:o  of 
expenses  to  receipts. 

Till-:  I)is.\i'i'i-:.\R1N(.  Skco.xu  C'i,.\ss. 
There  is  anollier  subject  which  I  nntii  e  wiih  :nleiest  was 
iifi-ned  to  In  the  depul  v-t  hairman  of  the  l.oudun  and  .SmuuIi 
Wesleru  K.iilwav  Ciimp'.uu  m  his  ,pre<  h  .it  ihe  h.ilf-ye.i  i  Iv 
meeting  the  olhn  d.cy.  .iiid  it  w.i-  a  11111-1, on  of  the  second 
class  actoinmod.iliou  '  on  then  line.  He  intiiii.iled  lli.il  11 
w.i,  a  mailer  ioi  \  erv  -ei  iniis  uHnliou  whetlirr  ihey  sli,,uld 
not  abolish  the  nilermedi.ile  ilas,,  esprci.dU  loi  veiv  long 
distance  jouinev-.  Well  now.  mir  liiriul-,  ihe  S,,ulh  West,,,,, 
appear  I.,  \>r  <  oUsideriii-  a  ]>iniileiii  which  h.is  alreadv  h.id 
to  be  de.ill  will  in  .1  liniiied  w.i\.  .inl  in  .1  .i-ri.ciii  e.Menl.  by 
Ihe  (.re.il  Wcsieiii  for  some  \rar-.  We  li.i\f  Inr  s,,,,,,.  unie 
bei-ii  -,ili-lied  lli.it  for  lou.i;  tlisLoue  li.illu.  ,1-  abo  on  m,ia\' 
subs:di.ii\  liiir-,  where  ihe  -ercicc-s  aie  l.ugeU-  of  .in  oinrubu, 
(h.ir.uler,  tile  ma  inlin.iiu  e  of  three  cbisscs  of  ,ic(  niumod.it  ion. 
which  alwaxs  uumiis  six,  .iiid  ..onielinn'-  nine,  when  wr  ccuiie 
1,1  (i,n-idei  I. idle-'  aci  oiuniod.iiion  and  smoking  and  mui 
-iiiokiiv^  c  lUiiii.iiliiienI  s.  Is  uol  |ii-t  liable.  h  incMU-  uei  c--- 
s.inb-  liuiLjer  liaiiis,  bii.:uci  eie..;;nc's,  ,ind  Inivjer  iil.itfoim-  and 
sidne.'s,  \Mih  ail  tlie  .illendanl  c-xiien-c-  of  [h-.ilin"  vMlli  ihi- 
siib-d\!-inn  ol  (  l.issr^  nf  p.is-eiv^rrs  Our  1  .il.  ulat  .ins  and 
s|.,iistii  -  h.uc-  (oiu'iiied  11-  ih.cl  sub-l.ml  1.1 1  e.  muunv  is  to 
]„■  cdTi-iic-:|  b\'  the  eliminalion  ol  llie  s,.,  ,,nd  .l.e--,  moie  parti- 
,  id  oU  in  llie  ca-e  of  -exiire-s  liam-  (nxeniv^  cim-derable 
di-l.ncr-.  This,  of  loiii-e.  means  thai  wheic>  ihe  c^xrurss 
ti.un  alT.nds  ,1  l.u.il  ~r<\ur  .,1  i\u'  cuid  of  .1  loiv  run,  tii-l 
;,u,|  iliiid  <l.i-s  ac.nnmiod  ilion  oiilv  is  av.iilable.  lail  ihe 
lendenc  \'  tor  a  Ic.im  nine  on  lln-  pait  ol  ihe  -i-coml  d.i--  h's 
been  to  decre.ise,  a-  voi,  h.uc-  lir.o.l.  al  e.i.  h  siicess  ve  hdf- 
varlv  nicviov,  Wc-  have  c nme.  ihevel.ui'.  lo  ihr  on.  lii-ion 
tl,  ,1  ■.  ,  ,11  onK  be  ,  iillu.iled.  il  il  1-  to  be-  .  nlinaled.  al  a 
,0-1  disiMoooviionUc'  lo  il-  A.iliM',  and  licit  ih.'  d.ix  -  of  ihe 
Mvond  I  l.i-s.  cv.i-nl.  jieili.o.-,  foi  subinbin  ic-sidi-nial  mir- 
poscs,  are  nunibiTc-:!.  Not«  iihsi  .hhImp.'  ihc-  face  ihd.  -ome 
v.-ivs  :o.o.  we  iedii..-d  can  -<■.  end  cl,i-s  l.nc--  lo  a  In-is  on 
wh^-li  Ihe  siivh-  rail-  1-  oiilv  2;  iier  ceiil.  .ibuve  the  ibbd. 
vl,;',.  ,1,  .  rri.nn  I-  I'.c-  n .  .■  i ,  • -1  I  o  lb  ■  .  n  ,•  V  .  .  •- -  i  f  ■  Il ."  i  o  - 1  o  I  I  h  o  d 
,.-,„.    ll,,.  ,.v...-,o,e'n>    lol.-d   lo   ii.-,inanrnllv    .ilMaM    n,i  s-.-n  e ..,  s 

{,-,,,,!     II,,.    thod     oil,,    ,l|..    -,-,  ,ovl         ,„    1    Wf    now     r.ao'MO-r    iho     111, 

■,,,.l.o,,  ,.  i,,^,,]-^'  ,,,f  il,,.  i,.,v.dlo-,..  nubli,  is  I,,  piv  ;i-  l-lili- 
;,-   iM,,-da,.    )-,,,    t|.,n.|,o,t.,ii..n.      Th.-r,'    i-   ;,!-,,   ihc-   bMUii,-  ih  ,i 

<.,,va  n   11, rut     ,|,|lv      h..s     1,,     ],r     O.i'd      on      :,M     ,  I.,--.'-      wllrlc-     lb,' 

1,  •oiLn    I  ,1,-   1-    1. ■  ilian   a    m  iinv  a    nido.     ,nd    ihc-  ]■    •■  cni.iei' 

l.:a„e    d,-:lii,|c-l    Soni    -lo.    ,.i,'-- Ill, I    iii.ik,--    ihc    ^il,l    l',,n, 

-,-.  .  n.|  ,1,1--  li;.||i,  idl  tciil'ei  aoiiMixan.il,-  o,  |li,il  <,l  il,,- 
Iho-d  (l.iss,  I  .1,  ,11  1,.\,-  uiuih  ob--,-iin-  -n  roHow.n-,-  no  llii- 
ciiii-si',,n  cvi  I,  iiiv  111,  1-1  Hu-  ch.iiini.oi  of  ih,-  .Soiiih  W,-.i,.]-n 
K,,ilw.,v  Cnioiinv  ai'd  1  In  pe  i|  mav  result  m  l.-mefil  lo  la.lh 
.--mp.iai--.      lApplaiis-,-.) 

K.MI.W.W     CclMIII.X  AI'IONS. 
.\s   ;,  well   known,  some  of  oui    nei;;hbouis  .m-  devot  liig  iheir 
altenlion   lo   ruii-siions  of  ccmbinalion   and   am.clg.imalion,   and 
It    is   often    su,i'gc-led    that    the   Ciieat    We-tern    ( Cnip.ui)-    would 


do  well  to  see  what  can  he  done  in  ihis  diieciion.  .Six  nionihs 
ago  1  derail  with  this  jiialtei,  and  c-iidc-,i\-oiii  .-d  lo  cxpl.iin  wh\, 
111  ihe  jiidgmenl  of  voiii  boaid.  llie  nine  w.is  not  npi-  nor  llie 
I  lie  iimsiani  e-  o|ipoiiiiiie,  f,.i  .iii\  -nli-iaiil  i.d  si,-p  ,,t  ihe  kind 
as  l.n-  ,1-  w,-  .111-  ion,  ,111,  d,  I  Ii.im-  nolliim;  n,,w  to 
add  I,,  wli.u  I  ihi-n  -laic-d,  ex,  ,-pi  n,  -av  lli.il  w,-.  having  rei;ard 
lo  Ilu-  iiuii-.i-c-  of  liatlic  dining  ihc-  p.i-l  \,'ar,  wlnil'i  I  have 
alii'.idy  c-xplaini-d  In  \oii  :s  derm-d  jnun  tin-  de\-elopment  of 
our  own  sysii-ui,  ;i]e  ciin\  lined  of  the  soundness  of  the  posi- 
tion 1  explained  l.ist  .\ugusi,  and  are  of  opinion  that  in  the 
]i.iilic  ul.ir  (  ill  iinisi.inces  of  this  undertaking,  the  policv  we 
h.i'\-e  toUowed  Is  the  l>e>t  in  the  interests  oif  the  prKniiri-ei.cirs. 
(.■\ppl.iiise. )  Of  course,  -ivhat  is  going  on  amongst  some  of  our 
neighbours  is  being  watched  with  the  greatest  interest  by  us, 
and  it  is  our  duty  to  examine  very  carefully  the  possible  effects 
of  combinations,  either  actually  made,  or  in  the  making, 
as  they  are  likely  to  affect  the  interests  of  the  Great  Western, 
and  you  may  be  assured  that  -everything  that  is  necessary  is 
being  done  to  protect  your  interests  in  this  direction. 
(Applause.)  I  may  add,  however,  that  whilst  we  are  taking 
these  steps  we  are  in  no  way  iirclined  to  look  in  an  unfriendly 
spirit  upon  th-e  scheme  which  our  neighlwurs  are  promoting 
in  order  to  consolidate  and  advance  their  own  interests. 
Sh.^reholders'  Re.sponsihilities. 

Bebire  1  sit  down  I  would  only  say  one  more  word.  I  have 
been  pleased  to  see  that  there  have  been  in-dications  that  pro- 
prietors are  awakening  to  a  livelier  interest  in  their  affairs, 
and  as  I  s.iid  last  July  this  fact  is  welcxim-ed  by  all  of  us,  more 
■es];ecially  by  those  who  are  responsible  for  the  ccm-duct  of 
I  ui  great  undertaking.  The  past  Ivis  been  characterised 
by  a  lamentable  indifference,  which  has  given  op]iorttinities 
for  iniblic  departments  and  Parliament  to  promote  and  carry 
through  legislation  m  regard  to  railways  noi  alwa\s  to  the 
inieri-sl  of  ihe  proprii-toi  s.  \\'e  h.ive,  nioieovc-r,  h.id  to  com- 
|il.iiii  ih.il  the-  |iiiblic  depailmen,  niosi  diieilly  asso,  i.iied  with 
r.iilw.ivs  h.,s  ,ippe.irc-d  lo  bc>  -omi-wli.it  loo  clos,-]y  identified 
x\:ih  liic-  l.iboiir  elc-imni  in  poliiic-.  .,iul  it  is  unnecessary  for 
nic-  lo  ii-ll  \-oii,  \\li.ite\-ei  \,,ni  poliln.il  \ieWs  or  inclinations 
ni.i\  l;i-.  lb. 11  ihr  l.iboui  ii-pi  ,-s,rii,ii  on  in  Parliament  is  not 
n-in.ii  k.ibic-  toi  c  onsich-i.ii  ion  tor  prc,|ien\-,  or  for  ihe  vesii-d 
iiiteie-l-  ,11  till-  l.iige  coiiimeici.il  nndc-i  l.iking  s  ihat  affoicl,  m 
main-  iasi-s,  ihe  members'  oxsn  i  oiistii  uiais  ihc-  mc.ins  ol 
enip|.,\  nieni  II  is,  iheiefore,  I.,  b,-  r-pe,  lalK  de-Iied  that, 
if  ill,-  piopi  ic-l,irs  aie  to  l.ikc-  a  more-  direcl  .end  |>ersoii.d 
iiileu-si  111  ih,-ir  .itf.iiis.  it  will  be  on  the  side  of  tin-  coiupana-s. 
uilh.  the  i  lew  ol  si  u-nglhcnin.i;  the  hands  of  the  diieitois  In 
de.iling  Willi  the  numerous  problems  that  confront  ilii-m.  .ind 
which'caii  oidv  be  de.ilt  with  effectix'ely  by  all  ihosc  whose 
iiilc-ic-sl-  an-  comeined  aciiiiL;  tcgeiher.  and  coiiiending. 
-hould.-r  l,c  slioiilder,  lor  fan  de.iling.  1  niiisl  .ijioloeise  to 
\ou  for  h.i\ing  detained  you  al  such  lenlgh,  and  I  will  now 
foiinallv    move  : 

II, .,t  il,,  ,,|,,,,l  ,,.f  eh,-  .III,  ,  n.i-s  ic.l  111.  :,,,,-,„, lis  ,  ,,,-i,l.,lcci  aicn-.iissl  llic- 
,„,,|„;,1„..    .,i.,l    „n„    |,i,  .,„l,,l    I.    ll„-    M,,,lii,c;.    I„     o,  (u,,l    :c>i.l    i,.r,l.l,.l. 

(..-Vpplaiise.) 

.\li.  W,  KoliINsOX  ulepuU-ch.urman)  seconded  the  reso- 
liilion. 

.\li.  lieisiiKU  (ongralul.ited  ihc-  board  upon  the-  ;idmirable 
ic-poii  whnh  lhc-\-  had  presenled.  and  relerring  to  the  pro|)osc-d 
.illi.incc--  beiweeii  \',iiioiis  i  ,,iiip,in les,  s:ii.d  ihat  those  wh'i-h 
h,ia  .ilii.idv  l.ik,-n  1,1,1.1-  h.id  bei-n  productive  o-f  a  e-oii- 
siderable  ainoiini  of  good  and  Ii.clI  shn\n  \er\  decid.-d 
ec.moinv.  II  soiii,-  ;//,',///A  viiu-ii.li  c.uld  In-  .iri.mgc-d  lirlween 
the  .South  Western  .iiid  this  ccmip.iiu.  he  b,-lievc-d  thai  in  the 
locusr  of  time  the  result  would  lie  th.il  ihe  ordinary  share- 
holdc-is  <if  both  comiianies  would  re.ip  \c-i\    material  benefit. 

Mi.  C.\M.\f  thought  the  C.ieat  Wc-siein  were  being  robbed 
of  a  great  deal  of  their  traflic,  for  much  of  it  h.ad  been  t.iken 
from '"'ill. -m  .il  Hirmingham,  and  in  the  London  <r,-i  i  n  I  lln- 
Inb.-  i.iilwavs  and  motor  omnibuses  were  depriving  llieiii  ol 
ihou-.cnd-  of  ihi-n  p,iss,-neer-  b.-c.uis,-  they  i.in  .it  a  r.ilc^  which 
w.,iild    not    p.i\     i.iilw.iN     coiiip. lines. 

\li  HkIic.K-  emended  ih.il  Ihoic-  w.cs  nol  sullu  i.-nl  e.ononiv 
,n  ih,-  workin-  of  Ihe  Cic-.il  Wc--lc-ni  line-,  ,iiul  in-c-d  the-  bo.iid 
,,,  i.-ebicc'  e-xpe-n-e-  whc-r.-v.-i  po-sil.h-  li  .i|  ,pe-.ii  c-d  lo  him 
Ih.il  .illlioin.;h  Ihc-  i-.iinini,;-  ol  llie  cnip.iiiN  h.id  me  re.esed  liom 
time  to  lime  llie-  sh.ei  c-holdc-i -'  divid.-nd  li.id  either  decreased, 
.,  hid  not  iiiipi.>M-d  lb-  rc-teircd  .il  .  c.n-ider.d>le  length  !o 
the-  incic-ascs  cvhch  had  t.ikc-n  place-  in  ih.-  exfienditure  and 
..eneral  ih.u.g.-s  of  ili,  ccimi)any  during  the  l.ist  U^\  ye.iis. 
'and  luainlainc-d  tli.it  ihe  employees,  as  a  rule,  weic-  the-  only 
gainers  bv  tlie  money  which  had  been  spent. 
■  Mr  MEI.vtN  aplirovc-d  the  expenditure  which  was  going  on 
at  Hiriulngham,  and  ^aid  he  thought  the  North  Westeni  and 
Midland    Cc.miianic-s    were    t.iklng    .iwav   a    great   deal   <>l    this 
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company's     iraftic     because     thoy     ran      their     trains     nioic 
cxpeditiuusly. 

Mr.  LoxoALK  tlumglu  the  sliareliolders  sliuuld  be  ^'rateful  to 
the  boar<l  for  },'ivin)j  consideration  as  to  the  advisability  at  the 
piescni  time  of  tominj;  to  a  workinj;  arrangement  with  any  of 
tlieir  ncijjhbours.  lie  would  a^k  them  not  to  Ix'  in  too  (;reat  a 
hurry  to  amalgamate  with  others,  for  although  he  wa^  a  share- 
holder in  :S  or  30  railway  companie>,  up  to  the  present  lime 
he  had  seen  no  evidence  of  Ix-nctit  to  the  sharchnlders  from 
the  various  amalgamation^  which  had  already  taken  place. 
Looking  back  at  the  account-  oxer  a  i-rio  of  vear-.  he  had 
come  to  the  conclu^i^ln  that  the  Clreat  Western  had  enjoyed 
a  wonderful  career,  and  was  a>  well  managed  as  any  railway 
company  in  the  kini,'dom. 

Mr.  SlEVENS  remarked  thai  in  spite  of  the  general  endeavour 
to  reduce  working  expenses  in  the  railway  world,  the  Great 
Western  had  again  showed  an  advance  of  nearly  /ioo.ikmj  in 
its  expenses  for  the  past  six  nronlhs.  notwithstanding  there 
had  been  a  small  saving  in  the  <<)si'  of  coal.  The  ncl  ije-uli 
of  an  increase  of  /-•ocooo  in  receipts  was.  that  after  payrneni 
of  increased  rentals  of  leased  lines,  etc.,  the  sharehokler- 
receivcd  the  same  dividend  as  a  year  ago,  and  1  arried  /i(),i)ih) 
less  to  the  next  account.  .\  curidus  feature  was  that  all  the 
leading  railwa\s  in  the  country,  except  the  Cireat  \\'estern 
and  the  South  Western,  had  reduced  their  expenses  vcrv  con- 
siderably. He  wished  to  know  wh\-  the  ("ireat  Western  board 
deliberately  declined  to  adopt  a  policy  of  co-operation.  Were 
the  directors  j-e.ady  to  dis(  uss  a  working  .igrecmcnl  w  ith  the 
.South  Western  and  the  North  Western?  The  latter  company 
and  the  Midland  had  shown  that  it  was  not  even  necessary  to 
go  to  Parliament  to  get  any  additional  powers  for  the  pur|)ose 
indicated.  In  conclusion,  he  asked  whether  the  chairman  was 
prepared  to  give  them  some  assurance  that  extravagance  was 
to  be  checked  in  the  near  future  ? 

Mr.  Hargre.wes  desired  to  know  whether  the  Chairman 
would  l)e  willing  to  attend  a  conference  of  Railway  Chainnen 
if  one  were  railed. 

The  Ch.AIRM.\x  :  Yes;  I  should  be  only  too  delighted  to 
attend  .nnv  such  conference.      (.Applause.) 

Mr.  Co.xTH  said  he  had  given  notice  of  the  following  resolu- 
tion : — ■'  That  the  board  should  cause  to  be  prepared  and 
circulated  to  the  shareholders  a  statement  showing  what  in 
their  opinion  arc  the  principal  causes  to  which  the  steady 
falling  off  in  dividends  and  capital  values  of  Hritish  railway 
stocks  is  attributable."  He  remarked  that  the  highly  unsalis'- 
factory  ])osition  of  British  railway  enterprise,  steadily  falling 
dividends,  and  declining  capital  values,  had  Ixien  the  subject 
of  serious  complaint  for  many  years,  so  that  at  the  present  time 
what  was  comixiirativcly  recently  a  favourite  investment  in 
point  of  security,  had  come  to  be  regarded  as  so  very  un- 
desirable as  to  induce  present-day  investors  to  select  foreign 
railways  in  preference  to  British',  even  with  a  lower  rate  of 
return.  He  thought  the  railways  generally  had  given  way  too 
much  to  the  wurking  classes  aiid  profes-iiinal  agitators.  «  Iiok- 
object  was  to  coerce  the  railway  (ompanies  into  paxing  not  a 
fair  and  reasonable  rate  of  wages,  but   an  inflated  rale. 

Mr.  TRlD.sll.wvt  suggested  that  the  expenditure  should  be 
minimised  to  the  greatest  ])os-ible  degree,  and  (juestioned 
whether  the  steamers  Ix-longing  to  the  conxiKUly  paid  their 
expenses. 

Mr.  Tno.\l.\s  said  he  wouUI  be  glad  to  know  what  part  the 
directors  proposed  to  lake  in  regard  to  the  forlhioming 
Exhibition  to  be  held  in  London.  .\s  this  company's  lines 
ran  to  iome  of  the  bes^t  health  resorts  in  the  country,  he 
thouKht  greater  prominence  should  be  given  to  that  fact'  than 
had  been  given  hitherto.  The  experience  of  the  i)ast  Exhibi- 
tion was  not  encouraging  as  far  as  this  railwav  "as  concerned, 
but  possibly  the  directors  might  consider  it  worth  while  to 
spend  a  little  more  monev  iri  giving  greater  displav  to  the 
facilities  afforded  by   the  Great   \\'estern   Railway. 

Afr.  WaLDRO.v  remarked  that,  considering  the  great  depres- 
sion through  which  the  country  had  passed,  it  was  gralifving 
that  the  l)oar(l  were  able  to  -how  sri  good  a  r<'-ult.  but  it'w.is 
not  gratifying  ihal  tin-  -hareholders  did  not  |);irli"  ip.ile  in  ih.it 
le-ult   in   the  way  of  increa-ed  divi<lend. 

The  CllAIR.\iAN.  in  re))ly.  thanked  Mr.  Ho-her  for  ihe  kind 
remark-  which  he  had  made  regardini;  him-elf.  and  for  hi- 
-iiCgcstion  as  to  a  <  lo-er  relalion-hip  with  the  .Smiili  Western 
Comi)any;  but  he  could  only  repeat  what  he  -aid  at  the  la-l 
meeting,  which  was,  that  the  Great  Wc-lcrn  board  were  per- 
fectly willing,  when  the  p-ychologii  al  momeni  arrived,  to 
enter  into  clo-er  rel.ition-hip  with  their  neighbour-.  He  hati 
nothing  to  add  to  that.  With  regard  to  undeveloi>ed  capital, 
he  w,i-  glad  to  say  that  they  had  Ix-cn  able  to  )iay  their  full 
dividend  on  the  undeveloped  capital  which  had  been  spent  on 


the  new  lines,  and  as  time  went  on  he  hoped  the  traffic  on 
those  lines  would  go  on  increasing  as  they  came  into  operation. 
Ono  spe/ker  h,id  lemaikixl  re-iKKiing  the  North  Western 
earning  more  per  vehicle  than  ihe  Great  Western,  but  it  must 
be  rememhered  th.il  the  North  Western  posse-sed  a  drn-<-r 
district  'o  run  through.  .As  to  the  Fi-hguard  route  to  Ireland, 
he  was  pleased  to  say  that  -the  traffic  was  im  rea-sing  in  a  mm  li 
greater  degree  than  had  ly_'en  anticipated  by  the  oHicials,  Wi;!i 
regard  to  the  Uirminghani  scheme,  he  would  point  out  that  the 
Ixjard  were  not  going  into  anybody  else's  territory.  They  had 
.ilways  gone  to  Hirmingh.im.  and  they  were  merely  (onsolj- 
d.iiing  and  shortening  the  distance  between  the  different 
disiriits  in  their  own  territory.  Had  they  not  shortened  the 
di-tance.  they  would  have  had  to  (piadruple  their  line-  beyond 
Uidcot.  He  agreed  with  the  remarks  of  .Mr.  Hedges  regard- 
ing economy,  and  could  onlv  say  that  economy  w.i-  their  main 
object.  There  had  been  n<i  extravagance  on  the  part  of  the 
official-;  in  fact,  they  li.id  answered  most  loyally  to  Ihe  urgent 
appe.ils  which  had  been  made  to  them  in  regard  to  arresting 
working  ex|K-nse-.  Th.;  percentage  of  working  cxpcnises 
fcjr  the  half-vear  h.id  been  reduced,  and  thi-  wa-  a  sign  that 
the  cillic  ials  wen-  wcnking  in  the  right  direction.  Mr.  .Stevens 
hati  suggested  that  the  holding  of  each  director  should  Ik 
staled  at  the  shareholder-'  meeting,  but  he  thought  it  would 
be  invidious  to  give  it.  a-  it  wa-  laid  drwn  by  .Art  of 
Parliament  th.it  the  qualification  of  a  director  should  simply 
be  .1  <erlain  amount  cf  stock.  Ii  did  not  follow  Jx'cause  a 
man  was  comparatively  iKior  that  he  should  be  less  cai)ablc 
and  honest  than  one  who  was  rich  and  held  a  large  amount 
of  stock.  He  had  been  asked  why  people  did  not  invest  now 
in  English  railwav  stocks.  Me  would  -imply  ask  die  cpie- 
tion.  why  thev  did  not  invest  in  all  kinds  of  Engli.sh  .stock? 
.As  to  ca'pitalexpenditure  Ixiing  minimised,  they  had  only  to 
look  at  the  capital  expenditure  of  the  last  twx>  years  to  see  th.it 
it  had  Ijeen  miniTnise<I  very  considerably,  but  capital  expendi- 
ture would  have  to  be  cc'mtinued  till  they  had  finishc-d  the 
various  schemes  which  had  Ixcn  started  years  ago  with  the 
shareholders' appnnal.  Mr.  Thom.a.s  had  asked  what  ji.irl  the 
direct<jrs  intended  to  take  in  the  coming  Exhibit  on  ?  They 
would  do  what  they  thought  was  right,  but  the  whole  niacter 
was^  <it  pr<;sent  in  embrvo.  They  would  endeavour  to  get  all 
the  traffic  they  could  '  so  long'  as  it  came  from  their  own 
territory. 

The  resolution  was  then  i)ut  and  carried. 
On    the    motion     of     the     Chairman,    seconded     by     Mr. 
Roui.x.sON".  the  dividends  recommended   in  the  report,   includ- 
ing one  at  the  rate  of  7  per  cent.  jK-r  annum  on  the  ordinary 
stock,  were  declared. 

The  proixjscd  expenditure  on  various  works  set  forth  in 
the   report   was   sanctioned   and   approved. 

The  retiring  director-  Vi -count  Churchill.  Mr.  \\  alter 
Kobin-on.  Lord  Harrymore,  and  Mr.  .Albert  Drasscy-wcrc 
unanimouslv   re-elected. 

Mr.  HhUGKs  proposed  for  the  iiih  lime  th.it  shaicholders 
holding  /:ic>o  of  -lock  -h.nild  be  -i.inled  a  free  ticket  to  the 
half-vearlv  meetings  of  the  company. 

.\fler  scj'me  discussion  the  resolution  was  negatived  by  a  very 
larye  majoritv.  onlv   1 -•  hand-  being  held  up  in  its  lavour. 

Mr  Roxiit  KOll  'piopc-ed  ,1  re-olution  -ailing  upon  the 
G.^vc^vmenl  to  lepcal  the  i.,i--enger  duly  ..1  5  p<r  cent.  n<jW 
levied  on  the  part  of  the  gross  in<c -me  deiiveil  by  railway; 
comparies  in  England  and  S<c)tl,ind  lr..m  the  f.irnage  ot 
pa-enger-.  He  contended  that  ii  w.us  a  m. -t  unjust  tax.  .as 
c.ninibu-  and  tr.imwav  ctnipanies  were  not  t.ixi-d  in  the  -.iinc 
proportion  a-  the  railwav-.  He  remarked  that  he  w.is  a' le  to 
sav  on  reliable  information  that  -r-mewherc  within  the  I.c  ndon 
area  a  lineal  mile  of  railway  line.  r"t  including  buildings, 
was  assessed  at  /S.cxio  a  vear'.  and  r.ited  at  /().;5o— an  abate- 
ment of  22  per  cent.  On  the  other  hand,  a  tramway  company, 
with  something  over  one  mile  of  tram  line  in  tlio  l:-'rom,'h 
of  Paddington.  was  only  asses-ed  .it  /!i. >"><■>  .and  rat- 1  a' 
/500-fln  a' .ili-ment  of  50  lier  rent.  Il  wa-  true  they  p.ii.I 
rate-,  but  on  a  far  more  .iclvanlageou-  fooling. 
The  re-oliiiioii  li.iving  lui-n  duly  -ec  oiulc-.l, 
I'lie  ClIAIK.MAV  .i-ir'.d  ih.ct  ihc-  pa--'n.,er  duly  ".i-_  an 
unju-l  t.ix  on  railwav  r.imp.mie-.  anci  -u-ge-lecl  ili  it  ihe  K.iil- 
wav  Sh.irehold.-r-'  .\-soriaM..n  -hould  -i-.-  ih.-  r  ■iilliicn..  in 
bringing  the  m.iiter  l«-f.cie  ihcir  Mc-niber-  "f  Paili. 1111-11'. 
The  re-olution  wa-  put  .ind  carried  un.iiiiiinii-':/. 
A  Wharnclilfe  or  -pecial  iiieoting  w.i-  ih-n  held,  at  wh  r»j 
Ih.-  -ever.il  BilN  in  Pailiamcni.  10  which  the  ..haiim-in  had 
alluded  in  hi-  opening  s|He.h.  were,  .ifier  some  di'.  u- on. 
approved.  ...  , 

The  proceedings  terminated  with  .<  vote  ol  Ihank-  to  ,hc 
chairman  and  directors  for  their  pa't  -erv:ccs. 
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NORTH    LONDON   RAILWAY.  ■""l   •'!-"  ^  graluity  to  the  cashier  on  retirement.      There   are 

„,,.,,,  ,  .-  no  increases  of  salary  included  in  this  item.     Law  and  Parlia- 

rhc  ordinary  halt-)  early  yen. r.il   mreun.^ul    pioprietoi-   u.,-  e.vpen.es    were   very    low    during    the    corresponding 


held  at  Ihe  llffice^  of  the  <i'nip.in\-.   l''u-tnn   St.iiinn.    \.W 


])eriod  of  1907,  and  there  is  an  increase  under  that  heading  of 


Thursdav,  February   uS,  the  Rt.  Hon.   Lord  R.vihmurl   (chair-  '              .^.^^^^  ^'.^^  ^^^i^l^,  ^,^,^.  ^^  ^^^  opposition   which  was,  m 

man  of  the  company)  pressing  .nnjuncticm    with     aim,,'.!     all    the    other    railway   companies, 

The   bECRET.^RV    (,Mr.    John   HydeJ    having   read   the    nonce  ,,^,._.^,^j  ,^  ^j^^  p^^^  ^j  London  Bill.     The  item  of  'compensation 

convening  the  meeting,  and   the  report  and  arcoum>  tegeihc  ^^^^,       .^^^,„,j,   jn^^.rie,   is   extremely   small,   amounting   to   only 

with  the  nnnule.  o4  the  la^t  general  meeting,  and  the  special  ^.,.  ^^^    ,  ^|    f,,_.  „,^,  ^.,.^.^.  j^^,^^,^.  _„,„,, ilions  of  pa.*n^er>  wlKuii 

general  meeting  held  in  Decern;  er  having  beeu  taken  a.  read.  -^    ^,^^j._.,^,^,    ^,^,_.^_^      ^^^    ^-^    month..      Lndrr    the    heading    of 

Ihe  Ctt.URM.A.N  said:   (.entlemen,  I   have  now  the  honour  to  _.^,__.^          f,.,,^^    _^,|-,^.     ,,„,,,..     ,,„,,,                        ,     ,,,,,^,„„. 

propose,  on  lehalr  of  my  c,:llraK.u;~  and  my^elt,  the  tollo.wmg  ,j^,^  '„,-     -^           -j-j^^^  ^^..^^  ^f,^,^^^,  ^^,_.,,^      „^,,       .^.„,^i  ^^,^,|,  „,,,^.|^ 

'■-olution:--;'Tha.i    the    repct    ol     ihe    direct, „>    now    read  „e  ate  now  dealing.     There  was  a  smaller  anKiunt  of  haulage 


together    u  ith    the    statement-    i;l     .mi'.uiu     be     reieixcd     .iml 


done    for    the.e    comi>anies   by    us.     Then.    1    think,    the    only 


adop  ed,     and   1  hop.'   ,n  asking   ynu   to  adup,   thai   re-ohitMu,  ,,„,^,i„,        ,j,„,  „f  j.^portance  I  have  to  refer  to  ,s  that  under 

I  >hall  not  l.a^e  to  tak.-  up  -u  inu.  h  nt  ynur  t  m,-  a-   I   h  ive  Ixen  j^^.    ,^^^^,,^      ^^^    rate    and    taxe>,    which    xvas   e-nhanced    to    the 

<.bliged   to   u.cupy   at   leren,    h.dt-v.M  I  v   meet  uv,.       1  he   p.,i  ,-  ^                    ^   ^^.^-.^^^  ^^.^,^  ^p^^  ^^^,i,.^,^.  ,^  ^^^  „<  rcased 

giaphs    in    the    repoit    which    deal     wuh     the     wo,k:u,    of    the  i       ^,,^,,,\    ,,         „,   ,„„.„,,   „„,   ,„„„,;i.      [    should    like 

railwtiv  durine  the  pa-t  six  month-  do  not  iire-eni      ap.irt   from  '               '^   ,               u                i       i                                   i 

,,,       I  •,        111                ,1        11       1                .                    ',                  I  to    remind    you    that    at    the    la-i    iniinipiennKil     revision    excry 

the  deplorable   droii   m   the   dnideiul     ,in\    tenure-   ol    a   nine  „                    •        ,                              .             i,                     i      .                      ' 

'.      .  ,        I  '        1                     ,     .,                         u       1      ,         c  effort    was    ma(  e    on    our    p.irt    tn    obtain    a    reduction    in    our 

or  important  kind,  .md  a-  rei/.u-d-   the  iiar.ier.iph   whuii   nfer-  r  .i        i             .          ■ 

,      ,,    '                      .11             r           1        I           ;        1                    11  .i--e--.nieiit-   in   ( on-eiiuence  ot   the  diminution  in  our  earnings 

to   the   aLTleement    xshicli    wv    U,\vc    l,itel\    entered    into    wall    the  ,               i        i        i            i    t         '           i  i     .i.    .     .u                 .■                 . 

,1^1X1,,.          ,                                           1111  anc    oiii    c  UK  inc.   and    1    niav   add    that    the    question   as   to 

London   and   .\or,h    Wi-tein   (cuii|ian\      a   iiarauraph    uhiih,  ,      ,                  n  i                ii     r     '         u                           i  .     .u     c     .u   ,. 

,                  11             .               1     .         .            r         7i      1  «  lethei   It  "1    be  ijo---ible  for  u-.  having  regard  to  the  further 

cl.irc'   -,n-.   h.i-   .Ire  nin-t   imuiedi.iti-   iiiteie-i   loi    al     ot   \-iiu--it   i-  i                                         i-    ■  i       i       i  ■   c    i.          ■           »   i            i 

,  ,,,       ,   ,            I              ,1,111                    ,               .1  c  imiiuiti.iii    in   our   dividenc     which   has  since   taken   ijlace,   to 

onh'   ,1   trw    wc'ck-  ,igo  that    1    h.icl  an  oiiporlunnx    ol   expl.iin.U'.  ,       .                 .        ,              i      ,-   ■                                     .       •                              •     , 

,1,    •       „,  ,.    I    .     I,        ,,,1,,   u    \         1                          I       Hi    I   .             1  o  bt.iin   am    lurther   relief  m  our  assessments,   is  now  engaging 

Uie    griieial    polic\    which    ha-    been    luir-uecl.      \\    n  -1    on     h.u  ,                  •             ,-                          i  i      i        i       i    ■           a/t       a      i 

,,,,.,,, I    ,.  ,     ,.      ,.-,K           ,1,    ,                       .1                              ii  the    atleulioii     n      mii    \'i'r\-  .d^le   legal   a.dvrser,   Mr.   .Andrew 

iiail.c  111.11    paiaijr,jph.   as  that   aereenient  on  v  c  ,ime   in  ii  etlei  1  i                                              f  .\    ,         u-            -n   i       i   r»         i 

'         -         .          ,'            '^        '       _                             '^                                   -                       1        -     V,         .  .,nr     ,-,-.11    T1-,  i\-    r,.^c     i^^iircf     thn^    nnrhiTKr    \vi         h.;^    U»Tt    nnr  cine 


at  the  beginning  of  thi-  month.  I  might  -a\    that  we   mu-i  wan 
a    little    while   before    we   can    form   anv    ii-cful    e-tim.itc 


nd  voii  m,i\-  re-t  a--ured  that  nothing  will  be  left  undone  to 
-ecure.  if  po--ible.  ,i  -ati-factory  result  in  that  respect.  I 
thinik    I    hax'c  miw   dealt   with  all  .the   items   in  these  accounts 


,.-1,.,^    .1,.-.    ,.^-..^1    ,  tr  ,.-,          c    u       ,.     ..I.  •«              111                     I         r    ,  1  1  miK     1     I  a\  e    linw    .cieau     vxiiii    ^iii    'iiie    iceiii.-    iii    iiie^e   tiiccijciiii- 

what   the   exact  ettects  ot    rt-    wo  k me    wi       be    m     .he    fu  lire.  .  ■   i                                                     i         .•            t-u           i     „         t    .i-„ 

This   a«reement-to   u-e   an  old   .,nd   familiar  cpiota.  ,,n  - ,-   .,  ''^"^'    ^'l^'f^'"   '"   -';"'"""    "I'l^'"'-*"""-.     The    outcome    of   the 

puddmg  the  proof  of  which  nxist  be  ,n  the  eatin,  ;   .ind   I    will  """"'^.'"^^  '■'[  "'!-'   '"'^'Y'^   '"'"  "^,\1'-'';'   '^'^   "T  1  ^  '■         k' 

inly   a,   the   pr,.-sent   m„mem    sav   that   .so    far   a'       h.^a-    had  I'^^'^->'1'"«  f'"'  '"'f'",^'  <'"  our  debentures  and  all  prior  charges 

,n  ',,„,w,vt,,,i,    •   r,<   I     ,i-;„„   •„»     ..'i        r  1      1    (     I           c              I  there  remains  ;i   balance   to   the   credit  of   net   revenue   account 

an  oppoi tiini.-\'  -ot  looK  ng  into  the  .di-hi,  1   fee     (onncent   ihat  r    ,-,                  i.     u          i  i                                       i  »              ,t,              i 

if   „-ii     ,,,-   ,.;,!'                ,1,                               i_    1                       lucicin  ^^j    /(11.12;,   which   enaljle-   us   to   recommend   to  vou   the  usual 

It   will   piovide  u-  with   -cmie   very  whoc--onie   and   su-tainmtr  ,-  ■>,       ,  -                           ,                  ,1             1         |--i       1      ^   .u 

fnorl    Ml    i1m.   f,,t„,,.       I    „   II     ,i,,.-'f               I                  1                  's  dividend   upon   our   luclerence   -locks,   and   a  dividend    at   the 

100a    in    tne    lutuie.      i    uill,    there  oe,    on  v    ui-t    elance    \'er\'  t      1                                                        1                  11.1.11 

K,.i„*i,.  ,.       „         f  .1                       1                          •.-   ■,         ."-"""-"^    ><:'.\  !;,((,  of   ;.  i!ci    .  Ill  .   pi"    annum  ..ii  the  con-olidated -.toick-.  Ic.av- 

biietly  at   some  of  the    more   -ahem   item-  ot   ihe  statements  of  -             1     T   '            ,,■',,      1                   i    c              1    .      .1 

a,-,-,„,nt    „-l,i,-i,    „■„   1,    ,           1        ,.     1    .                   -i  1       ''".^""^"  ^,  "'  ing   a    lalancc'   .1    /4.14I1  to  hr  1  ,11 1  led   forward   to   the  current 

r,    r       n              ,                ,^^''^"\'"«l  /"    >';"■         I'l'^-   '^   ""thing  H,n,.ve:,r,  1  .im  -un    1  mid  n.,i  -.n   with  what  great  regret  your 

ev,  1;;     r     T     '•''  "  t     ?,'•'""'■   '  "^'"'^-  "''"''  ""'""";■  ■'"•■  ^It.c.-.r-  liav,.  f.uind  tliem-lv.-  MilL^ed  to  reo.mmeml  to' you 

exp  a   at  on.      luining  to   the   revenue-   amount     you    will    -ee  ,,,,,  ,        „-  ,,,,,1^     ,he  poore-t  w  h.-Tve  ever  had  to  offer  vou; 

that   there   is,    I   am   sorry   to   say,   a   further    decrea-e   m    the  |,^„  ^.J,.  .inectors  hope     and  I  think  they  have  good  re-ason  to 

recci   ts    from    pa-senger    traffic     the    decrease    amounting     u,  ,  ,,|.,:_,|,,,t  ,|,e  ..Id  sayin.L;  thai  .:   .s  "Tire  darkest  hour  before 

ilt   ,f    J          "  not  cpiite  so  heavy  a  drop  as  a  compan-ou  ,h,,   dawn"    aii|dies   to   the   pre-ent   position  of   this    company, 

with   the  figures  of   the   corresponding   period    of   the   previou-  ,,„,,  ,hat  before  long  we  may  be  able  to  offer  you  a  much  more 

^.--  "„uld  -hojv.  for  the  accounts  wlnrh  were  rendered  to  yo-i  ,ati-factory   account   of  our' stewardship.      (Hear,   hear.) 


lor  the  firvt    half  of  th.-   iin-t  vrar   shdwod   a  drop   [n   ihr  r\icm 
o     /.l/,bjj.      .Still     a  d.-cicM-e   iit   ./I.,.-,!,;,    -n.h   ,,-    u,-   h.iv.-   t.,  y,,,,  „,|l   reiiKuuber  uilh  i.^feirme  to  the  aureem.-nt  with  the 

retold  as  the  le-iill  ,,|   Ih.'  u, .Ik, n;.;   iliu-.u.^  Hie  p.i-i   -iMnon.h-.        .\,„,h     We-lern    Company,    th.it    when     on     the     17th    of     last 
I-   .1  very   -.-iKui-   in, ill. a"   t..,    ll,..   pep,,,!..,-   ,.t    ,1,,-    -„,.,||    ,,„p         |,,.,,n,b.T    ue    .i-ked    yoii'l.,    approve    of    th.it    proposed   agree- 
.,       leu    n  repre-en,-,  ,1-  yoi,   knou     .,1,  .unoiini   ..pi.il   „,  iiioie        „„,,„.   ,   „,U|  ,-..„  Hi.ii  ',f  v..,i  dicl  -.,  -lep-  would  be  immodiately 

;',-'';■'  ;;,"'■  '""">l-^<l''"I.ll.  -    -n,,  , .    ,,-..  uhi.h  b.-        ,,,^,„   „,  olii.nn   .he  .ippn.v.,1   ,.|    ih.'   -iLn-holders  of  the   North 

occuiied    onl>    oxer    -,x    nmnth-.       I  h-    ,:iii-e-    ,.|    ,h.„    cle,  ,, ..,-,.         We-I.n  n  (,  .ni  pan>  ,   ami  ,d,  .-r  thai    1  he  appi  .iva  I  otthe  Kail  u  ay 

(  .ininii--...n.M-         I  ho-e      -.iiiclioii-      weic-     .  il  it  ,1  iiu'il .      .mil       Ihe 

,i;_;i..-nienl    ..ime    iiilo    opei  .il  1011    oil    the    i-l    of    ih:-    iiuuidi.       It 

Ul-e.    be    ipilli'    OIII     .if    |il, nr    l.i    .il..'inpt    to    le-o-|i.ai 


h.n.i 
-I    ni 


i-iU 


d.    iiio-l    cl.Mcllv   ol    ,il 


i..<.f.  ■.<!.  ;i:,ni-:  i  d.,i,.-,i?  y,'., » hi  I',;,  "i::, ;,':::; ;:: '.:::.  ■>  ^i'- "-"■■' "i-,"  '!"■  iu.n.ipi,.- ..,  the  p,-ov,-,oi,-  oi  um 

lepolt-    ot    Ih.-    h.ilf-\e,nix     iiierti  in,;-    ,,|    1,1! 

V    h, 

that    I   laiin,',!..,,   ,,,,.-ent     :ei.':,i,v  ■:;:;„''!'.','',  ':':::,,::;.'"  .'",  ^■'■-  '■.■.■, i    m  op.,,,,,.,,,  h„    ,,    -hM,,  ,iul   mne  lo,-n.,ble  u-  toh.ru,   am 


h.u    h,i-   now    ..nl\    .,11   hi-l. 

,      I  ,  ,  .  „    .,, I     think,     \v..iil:i     h.iM'     I,,,    x.iliir.       I   ,i,ihcM-    th, 

Ihil    ,,-o,e,  I    ii;',, ,',;■;.■   k',       V"  '"     '■",'■    '"'*'■"''    ■■"'    h-        ih.u,    .,-    I    l,.,x.-    .,I,,-,,.K    i..ld    x..„.    Ihr    ....^n-enn-m    h.i-    not    \ 


It   pre-enl.   ,e,.  .my  -, 

|nibl  i.    \\  nil    our  1  oiniiel  ii<  n  - 


ln| 

,,,n,e 

wl 

i,  ll 

If. 

1.(1  I 

.'t 
1,1    - 

;,;; 

d,l 

g    po 

Mll.l 

ritx 

,n,,in  ,,-  t.i  \\h.,t   the  le-uli-.  ,11  pi, 
tinii    .,j,.  .hi.  Ill    uill    !,.■;    bill,    -p.-.ikin.j    .jen.-i  ,il  I  v,    1     uill 


'  'll'-    I'iK'ivs    TKAmi.  ,,,,    ih,,i    Ih.-   in. Ill-    I    ,,.n--,l.-i    flu-   \xh,,|,-   .  'i-,-,    th,-   nn'.i,-    I 

I  hi-ic-   I-  .,    -n,.,]l   (!,-,  n-.i-i-   ,,,nl.-i    I  In-  In-.i.h  11-   ..I    in,-, .  h,,  ,,,|,-i-         -.,ii-li.-d    ih.,t    tin-    eflr,  i    ol    lh,,i    ,im  r,in.-,il    xvi  II    be    ,1111.  kl\ 


ot   £-^7^.      Th.it   ».,-,   in.  cl.nihi,   ilin-   1,,  th 
Onih 


I' 
I.. I    \-.ni    \-,'i\     nun  h    improy.cl    i,--iill-    in    the-    xvoikait; 
1     >i-' le.i-i-  .  f  /j.i;-;  undei  tlu-he.id         ol   tin-    i.uIh.iV.      ihav.-  im  \M-h   Io  ,-x,i.,;-,-r.iti-  or  lo  ]Uophesy, 
il-K    el    min,-,.il-.    .,,,,11,!.;    Ir.iir.   .1    l.,rK,'r   .imonnt    m    the   li,un.n,;e         and    I    do    not'    ml, -ml    011    ihe    pr.--.-,it    o'.ca-ion    to    expre--   any 

V     T'',     ,","■    \"'\\    "''■■''    "■'■    '-h-'^'    "'Ih    at    lln-    j'l.pl.n-   ,h:„k-.        opinion   .,-   M    uhedn  r,    ,,,-,lei    iln-    n.-u    ,,  rr.,n.„'eiin-nt ,    it    uill    be 
'    on   ii,a    I  iiink    t  In-,  I-   1  -    \  (-,  \    ,1-1 ,1,  i,    ,,,,1,,.. ,  . ...  ..   ,      ,         ,.      i      1 


"1"'"    lutp.iii.in.c-    t.,   I.,-    ,itl.i,ln-d         p. .--lib-    li.r    n-    ,-i.1iri-l-v    to-    pr-oU-.  t     from     furlh-i-r     .igKii-'^snui 

'■'it'-l'-''    -lud    i,,,in-,.,l-,    Ih-.  .1,1-,-,    ,|.         csh.il    11-111. 1, 11-    lo    IK    of     th.-     ii-\i-iiiii-     of     0111     once     -plendid 

'",'    '"'""I    "■■•i-i..n-   told   M.ii.    I, ik, 11-4  ,.111    n-\,-n,,,-   lii-ni         ).., --,-ii.-;,-r    11. ,h,,.      ■rii.il    nm-t    be    .,    \i-r\-    .-.hlh.iill    l.i-k.    foi     np 

""    ,'     ■;,"''    '^"i"'''-'l-    ami    .ill    -our,,--.    ,,th,-i    ih.m    lli.it    of        1,.   ihe   pii--,-nt    ,1    h.,-  i„,i    ,,nlv   l,.,lli,-<l   ,,n,    own    -I. iff,    but    it    lia- 

' ■  l>-  .-n    1  ,,ln-,         <|.-tn-,l    ih.-    -k,ll    .,i,.l    ,-\  |„-|  nin  1-    .-1    .ill    oilnr    i.i;l».,\    .,11,,,-,-, 

n.l   -,,,,, 11.  \cl,.,   h.iM-   l,,,-,l   1,.  ,,,nl,.,.ni   ll,.-  s,,iin-  ciniK-., 

\l    .ill    c-M-nt-,    ui-    1 \c     u,-    -h.ill    haxc-    the    -eiM.,--    ,,! 

li,t;e-    of^   pi-iin.iiieiit     ,nip.,rt,in.  .-.      Th,-     d,--         ihi-   be-i    nn-n    uho    ki,,,\v    ln,\v   I,,   111.111.1^.-   I  lie  .i^i.-al    l)ii-iin--s    of 

p., wet    of  /,.4;j        the    .Xoiih    \\,--ii-in    fomp.iiu      nn-n    \\h,i   .m-    -.-i.ind    t.i   none. 

t    ".I-   the    ic--uli    ol    Ihe        ue   niii-i   .,11   .nlinil.   in  ihc'  railu.u    u.irlcl.      I   li.ue  not  -1   doubt 

h.-v     \mII    <!,.    ih.-ir    ,iln,,,.t     ,1,     iln-     ;ni,-,,--t-     ,  I      il,i- 
l^'hai.U''     /,,.;.. I      n,-,,-  ,|,i,-         ,,,iiip.iin,    whni,    .,,r    ,,1,,    ih,-,,    ,.u,i    ,  ,,l,-i  1- -K.      Wh.ilni    lln-v 

,         ,;    '   '■"■"",   ■■'■ rll"!      -  „...,.!   .,11... ^,-, I, pp,„..    Ill,     |„,,li,-,    ill, I   ,,„ ,,„- 

',",'1'"  tinii      uii.j.i     111.     Ina-liii;;    ol         li..m    p.i     .-n^.-,    lull,,     ,„    ,|,,,.   ,,|    ij,,      [    .,,„    1  ,  ,|,||,Ji-,,i .    i|,,,i   the 

.mil    tin-   olln-i    -^u-.n    .i,h  .ini.i-^  r-    uh:,|,    .n,-    ;ilie.adv 
i^hl    .,-   .,    ,,--,ih    ol    Ihe-  .ii^reenn-iit    ml,,   x\hich    we  hav'e 


I.'    the-,-    \  .11  ,,ii|.,n-    in    , 
I   hayi-  on   |..,,n,  ,   ,,.,:i- 


I 

'"  ■'"   iini'iov  iin-nl   ih.in  |..  ,1   f.ili,,,.^   i.'if    ,,,   ,,„,_,.  ,_,,, 
leveiiue,       I  nil, ,1,0     ,,,     ,h,.    i-xp.-nd  it  in  1-     -nl,-    ,,|     || 

'i.-.,-.-l   ...-,    „n-l.-,    ll 
i-    -aii-f 

'""'■'"  '-"-t  ■■'   lii'l;  -11  the-  otln-r  h.iiid.   111.  r,-.i. ,--",, r,d,-,"Vh 

ol    ll ,X|„I1-,-        ■ 

m.unU    lo    i!„-    j.i 

-hl.li    1    Irnc    all 

•"  ii'i-il    'h,,,;,:,-.-.    I    -1,,„||,|    hk,-   1,,   -,,v     ,1,  ll"  ll,, 

lh.-\    -h,,-»    ,,f    /'^i,.,  u.,,  ,  .,,,,,-,1 


.11    "ith   the-  Ch-.iimg    lb 


il"-i.iiiiui,ili,,n    I   unci.         eiiic-ie.l    will    qni.kl)     bi  mg      rehef     .mil     gii-.,t     b,-i,c-|il    lo    the 
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company.  ;llcar,  hf.ir.)  1  toici  yuu  on  llic  hi^t  occa.Mon  wIkii 
1  hall  the  hunour  of  addrcsiintj  you,  tluit  wc  >hould  not  fct-l 
the  full  benefit  of  the^c  economies  and  other  advantages,  to 
which  1  have  referred,  within  the  first  12  months,  and  I  hope 
— and  1  think  1  am  not  exaggerating  when  1  -ay  that  I  believe 
— we  have  now  come  to  the  end,  or  very  nearly  to  the  end,  of 
the  dreary  experience  of  the  la>t  few  years  in  diminishin;; 
receipts  from  passenger  trafhc  and  of  drooping  dividends,  and 
that  He  shall  soon  find  ourselves  on  the  upward  grade,  and  in 
these  circumstances  1,  with  some  conlidence,  submit  this 
resolution  for  your  approval.  (Hear,  he;ir.) 
The  Mon.  C"ilARl,KS  N.  Lawrknck  seconded  the  motion. 
Mr.  W.  R.  L.wvsox,  referring  to  the  agreement  wiih  the 
Xorth  \\"estcrn.  said  he  thought  it  would  have  been  belter  if 
that  company  had  taken  the  North  London  right  over,  and 
not  have  made  two  bites  ai  a  cherry,  lie  (piiie  agreed  thai 
the  North  Western  oflicials  were  the  best  railway  otlicials  in 
this  country,  and  in  his  own  intercourse  with  them  he  had 
found  them  to  be  the  most  communicative  of  the  officials  of 
al!  r.iilw.iys,  though  he  had  always  lecc-ived  the  ulmosi 
courtesy  and  information  from  Mr.  Dunn.  (Hear,  hear.)  He 
should  like,  however,  to  know  whether  the  North  Western 
officials  had  any  policy  with  regard  to  the  future  of  the  .North 
London,  and  in  this  rcsjjcct  lie  referred  particularly  to  the 
various  fares  which  were  charged  for  season  and  other  tickets. 
In  his  opinion  it  was  the  public  who  had  to  be  educated  on 
this  question,  and  he  contended  that  further  figures,  such  as 
had  recently  been  pressed  for.  should  be  supplied  by  com])anies 
to  enable  the  proprietors  to  thoroughly  understand  the  position. 
He  did  not  consider  that  they  were  likely  to  improve  their 
position  by  carrying  people  at  such  low  fares  as  thev  did. 

Mr.  Chestkr  asked  whether  notices  convening  the  meeting 
to  consider  the  agreement  with  the  North  Western  had  l^ecn 
sent  to  all   the  shareholders? 

The  Cll.AlRM.x.N  said  that  notices  were  sent  to  all  the  ordinary 
■harelvoU'eis ;  the  preference  sharchoUlers  had  no  vote. 
The  notice  calling  the  meeting  was  also  advertised  in  the 
newspapers,  and  forms  of  proxy  were  sent  out  to  all  the 
holders  of  ordinary  stock,  this  being  the  only  manner  in  which 
they  could  get  the  views  of  stockholders  generally,  and  the 
result  was  entirely  favourable  to  the  agreement.  He  therefore 
did  not  think  that  stockholders  could  fairly  complain  that  they 
had  not  been  consulted.  .So  far  as  one  could  judge  by  the 
public  press,  and  the  total  absence  of  criticism  on  the  part  of 
any  stockholder,  the  fecli'ng  seemed  to  be  unanimously  in 
favour  of  the  agreement.  He  quite  agreed  with  what  .\lr. 
Lawson  h.id  said  in  praise  of  .Mr.  Dunn,  but  he  felt  <|uiie 
cunhdent  that  under  the  new  management  all  information  that 
couUl  reasonably  and  fairly  be  asked  for  would  Ix;  given  to 
the  stockholders  of  the  com|xiny.  The  oflicers  who  would  in 
future  conduct  the  management  of  the  railway  were  prescn;. 
and  they  would  no  doubt  very  carefully  consider  what  Mr. 
Lawson  had  saitl.  As  to  treating  the  public  too  generously. 
he  could  only  say  that  c\ery  reduction  in  fares  which  had  been 
made  had  been  reluctantly  made,  and  these  reductions  were 
only  due,  as  a  matter  of  necf-sity.  to  the  competition  to  which 
the  line  w.is  exposed.  He  should  be  only  loo  pleased  if  Mr. 
Law  son  would  ediii  ,ite  the  public  to  the  idea  of  paying  larger 
fares  than  were  paid  to  the  company's  competitors.  (Hear,  hear.) 
The  report  and  accounts  were  then  unanimously  ado|)lecl. 
■fhe  ClI.MRM.'W  thc-n  moved  the  declaration  of  the  dividends 
as  recommended  in  the  report,  including  one-  at  ihe  rale  of 
j[.^    los.    per  annum   on   the  consolidated   stock. 

Mr.  L.WVRENCE  seconded  the  motion,  which  was  agreed  to 
unanimously. 

On  the  niotion  of  the  Cn.\IRM.\.v.  .Sir  Thoma-  Snagge  was 
rc-clecled  a  director  of  the  company. 

The  retiring  auditor.  Sir  J.  Thomas  Kirbank.  wa-  re- 
ap|Miinted.  and  the  proceedings  terminated  with  a  vole  of 
thanks  to  the  chairman  and  director-,  projiosed  by  .Mr.  II.  ("■. 
l)Kt  K\. 

Klioiidda  and  Swansea  Bay  Railway.  I'resicling  at  the  ball- 
yearly  meeting  on  Monday.  .Mr.  C.eorge  Dees  (cle])iity  cbairinanl 
said  their  arrangements  w'itb  the  (".rcat  Western  t'oiiipany  were 
working  vcrv  satisfactorilv.  The  accounts  showed  that  after 
paying  all  fii.xcd  charges  there  was  sufficient  profit  to  pay 
the  interest  at  =,  (x-r  cent,  on  the  |>refcrcncc  shari-s  anci  tlic> 
iniitinium  interest  on  llie  ordinary  stock  acccircling  to  the  agiee- 
lllenl.  which  was  3  i>er  cent.  |M-r  anmim.  riieic  w.is  i.niii'I 
fc'iwaifl  inr  llic-  next  balf-vear  llw  s.mii-  sum  .is  in  Ibe  loiniir 
half.  Kefeiring  t"  llie  capital  e.\|Mii.|iluiv  cluiin;^  llic-  li.ill- 
year.  he  said  this  iiicliuled  /i'i.|  on  additional  siiliiiijs.  /?(  on 
additional  acccininiodatloii  at  the  Swansea  Station,  and  /3'ji  for 
uuichiiierv  and  tcx)ls. 
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Th.-  iuc-n!\  toiiiih  .11111)1..!  ;.n.i.-,l  .1..  ■  !  1,-  v  ,,  -  IumI  ^.n 
Tliui-d,i>,  lebruary  iS,  .u  5.  l',i.-.ii  W  ,11,  lic-i.:!  .Slice,,  i:.C.; 
Mr.  Al.KRKlj  \\  AI.DRO.N  S.Mli  HKRs  (chairman  of  the  company) 
presiding. 

The  SECRKrAKV  (.Mr.  C.  D.  Uras-ey,  I'.C.I.S.J  nad  the 
notice  convening  the  meeting,  and  the  auditor's  report. 

'l"he  Chairman  :  (lentlemen,  1  .im  glad  to  say  that  >oiir 
board  can  again  report  to  you  a  successful  year's  working, 
the  result  being  that  we  are  able  tcj  declare  our  usual  dividend 
of  0  per  cent.,  together  with  a  Ixmus  of  li  per  cent.,  making 
a  return  for  the  year  of  yl  per  cent.  .\s  you  will  observe  from 
the  report,  wc  arc  desirous  of  establishing  a  provident  reserve 
fund  for  the  benefit  of  the  stafT,  and  recommend  the  appropria- 
tion of  /500  out  of  the  year's  profits  for  this  purpo-c.  We 
propose  that  this  fund  should  be  used  at  the  discretion  of  the 
ijcjard.  and  we  hope  as  ye.iis  go  on  to  add  to  it  from  lime  to 
time.  We  carry  forward  a  very  -ub-tanlial  Ixilance,  /.,',, 1,0 
ijs.  sd..  Ix-ing  /;c^2  morc>  than  last  year,  the  reserve  fund 
remaining  at  ^io,cx>o.  The  securities  in  which  your  reserve 
fund  and  capital  are  invested  represent  to-day  more  than  the 
valye  ])laced  upon  them  in  the  balance-sheet.  The  past  year 
has  been  an  eventful  one  as  regards  American  securiiies. 
Notwithstanding  the-  severe  panic  which  cxcurred  in  .America 
during  i()o-,  and  the  fact  that  icjoS  was  the  jicriod  of  ihc 
I'resideniial  election,  a  great  rise  look  place  during  ii;o.S  in 
the  value  of  .-Xmcrican  securities.  When  we  met  here  a  year 
ago  the  prices  of  all  .\merican  securiiies  had  fallen  severely; 
but  I  ihink  the  extent  of  the  recovery  and  its  c|uickne's  have 
surprised  most  )x=ople.  .\s  usual,  when  credit  is  severely 
shaken,  verv  cheap  money  followed  the  panic,  enabling  the 
.\merican  companies  to  issue  large  quantities  of  bonds  to 
take  up  the  short-term  notes,  which  were  amongst  the  tem- 
porary cxix-dients  the  companies  were  compelled  to  resort  to 
in  order  to  carrv  ihem  over  the  jx'riod  when  money  was  dear 
and  almost  unobtainable,  as  was  the  case  for  some  months 
I)revious  to  the  p.anic.  The  American  railways  also  rca]K-d 
the  Ix-nelit  of  their  conservative  policy  as  regards  the  amounts 
of  the  dividends  thev  had  distribuied  during  the  good  times. 
Most  of  them  which' ])aid  from  4  pi't"  cent,  to  7  ix-r  cent.— in 
Ihc  case  of  the  I'n  on  Pacific  10  i)er  cent.— had  been  earning 
sufficient  to  jiav  considcrablv  larger  dividends,  but  had  for 
some  vears  devoted  the  sur|)Ius  to  the  tettcrment  of  their 
proix^rties.  This  policv  enabled  them  to  meet  the  big  falling 
ofT  in  gross  traffics,  which  followed  ihe  i)anic.  by  ron-idcrab'c 
economies,  and  we  have  the  Vnion  I'arific  maintaining  10  per 
cent  with  a  large  surplus,  the  Atchison  juying  5  |M-r  cent.,  the 
Baltimore  and  Ohio  r,  per  cent.,  the  New  \  ork  I  entral  5  l>.r 
cent.,  the  I.ouisvdle  ;  per  cent.,  and  the  Milwaukee  7  per 
cent  and  so  on  through  nearlv  the  enure  li-t.  I  hu-  cheap 
monev.  and  ihe  wav  in  which  ihe  American  railw.iy-  have 
maintained  sub-lantial  dividend-,  have  enabled  the  m.mage- 
menl  of  ihe  variou-  line--  lo  r.ii-c-  immense  Mini-  by  th.-  .--ue 
of  honds  and  -lock  durng  ihe  l.,-i  year,  and  ihe  .  iirn-ni  \.:it 
will  prc.bablv  -ee  a  continuance  of  new  i--iie-.  in  ih-'  >-«r 
i.pS  the  amount  rai-ed  by  the  leading  Ameruan  and  Cinacbaji 
railwav   companie-   was   ap|>rcix'maiely  over  *i5' 


Of 


(our-e;  except  when  the-e  i-ue,  rej-lace  .-xi-ting  Ivncl-.  thev 
will  c  reale  new  charge,  ahe.id  cf  ihc-  common  -t-uks.  and 
inve-tor-  should  watch  ..irefuMy  the  growth-  of  gr.—  trali.- 
and,  above  all.  the  attitude  of  ihe  t.cv.rnm.nl-  I..1  h 
Federal  atid  State  towards  ihe  r.drc.uls.  If  r-"  "•'>;  •' 
expc-ctc-d  continullv  lo  provide  increased  accommodali-.n  .im 
facilities  at  increa-ed  cost  in  wage-  and  matc-n.i  .  ^'"<  "'' 
allowed  to  charge  more  forihe  -ervijc:-  rendered  ,t  -  eMd  n^ 
the  flow  of  capital  into  railways  will  Ix-  checked.  .I'ld  I  hink 
nothing  could  b.  more  detrimental  to  the  country  a-u  -h-^ 
railwav-  than  the  carrying  out  ol  -uch  a  hosiile  p.-lvN-  V.<'<^^ 
month:  have  seen  a  relaxafon  of  the  -Inngent  •'"""-'•■'  ".- 
authorilie-  loward-  the  v.ir'ou-  railwav-.  and.  "'•/'""'',', 
thi-    more    tolerant    .itt'lude    .onlinii.-.    thr   ...mnan  e-  _ 

ihlc-  lo  rai-e  the  immen-e  -inr-  ilw  ai.-  -iH  n  n- '  I  • 
The-  -rock  ahi'ad"  in  th.-  imm.cbatc-  num.-  ..-  " -'  , 
commercial  affair-  in  America  i-  .,u  1I  "•';■,""'.,",!,,'„ 
verv  confident  ihal  there  is  ronm  fnr  r;'-'-""";"  "  "" 
a  great  manv  item-,  wh^-h.  if  made,  will  •.■n.ti.  '''"";,' 
;.,Kl  -till  leave  the  manufa.til-er  <  ^•■"V""',;-  ;'"„.  1  01 
,,u.nHv    wll    n..l    long    inteilrie    wilh    trade       I"     ■""''■ 

.iN-iucn,  I  wdi  c.nie  ..dd  iha.  "h-ihcr  ih-  "•;;'■;;; 

.   ,„   „1,  ,1,    I    have   1,1.  n.d.    ...e    .....d-   ...   '  >•     I"""   ' 

■  ■■'  '-"■'-  •••"  •''•"'■ "'"  ■''";". ':;;;' ,';!"i  ,>;''' 

reaciv    ii>    p.-iform    all    die-    ■•—'•--■' ^     -'~'\ " 


g.nl 
■.  L.irii' 
-h.ii.- 


ihc-   cl, liming  of   new   -e.iir.i.e-    ..1    '-'i'-    •.•■'■'■'.    ■'>    ■  ■    .^  • 
them,  or  -biain  for  ilvm.  ..11  |...--il.:c  inlMrm..M..i.  wh  .1.  n,.. 
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be    rcquiicd.      I    think    you    will    ,i,l;icc    with    mc    that    ur    h.ivr  FURNESS    RAILWAY. 

aLraiit   had   a  \civ   I'dod   vt-ar.   and    1    am   sure   vou    will   tiniie  •, ,,  ,   i,  ,if  ,.„    .1,            ,                    111           w      1.,      1,,.     .,1     ,, 

■^  ,      ,      ,,         ,     ■     ,        I     ■        -L-           IX  r        u            r        I     ii;    ■  ' '^t-    liall-\caiiv    nieetni''    was    held    i>n    \\  ediiesdav  .    at     14. 

with  the  Hiiart    in  1  lankimr  the  start  tor  the  zeal  and  erhcien(\'  f-.    ,,    ,■    _,,.  -     ,.,•     ,     ,,-    ■;          .         .,       1,,...       ,1-1,;-,.^.-,..,.,- 

they   ha\'e   shnun   dunn}^   the   vear.      I    should    Jd<e   to   menl.on  rjresidin" 

the;  chief   mc'tiiber.  ot^  the    -taff   who   have   contributed    t<,   the  y^^.     X\.r.fn,D    AsL.!TT    (seerctarvl    havini^    read    the    notice 

sati^taclorv  reMilt  we  have  .hown-Mr.   1  indley  (our  m-ana-cr..  convcmii- the  meeting. 

Air.    Hra-M-v    (eur   se.relarv),    and    Mr    Karnes    (our    a^sistani  T,,g    Chairman    said;      Cenlhmen      l«dore    we    commence 

secretary).      I    l.e-    to    move:  .(,,p  business  for  which   we  are  .alle.l   to^ellur  to-dav.   1   desire 

uV';',ll,!!'^l''^!/s'''i,.'^l'uMi!!'''.  u!n''-n''^'r    ''i;r."''?'-    'r'..!!!'  nl''''t.'l"''mfi  ^"   '■''''■   '"   ''^''   •"''''   "''"''    ""■  <"nil'.niv   has  sustained    in   tli<- 

Ih'.a'"'  "llVa!iid'''!rc''lH\'''in]i?  Ir.''''h.i!ma!'  Ull'l'i    ll,"';,\l.lilMm\'l".l''liMnl,-'".'i'l  dcjlll    111     XoMUlber    Llsl     ,ii     lb.-    l.ilc    Sit    John    d.     IIiI'ImiI,    ubo 

•  ':  I"  I   n"L"  bad    been   a   diiiMMr  ,  ,|    Ihr  cumii.iiu'    lor  a   ])criod   cil    10   \-i-ars, 

d'lie   kl,    Hon.    Lord   \\ki,h\    -crondcd  the  iiie,  loii.  Durini;    tli.it    tunc   Sir    J.ibii   n,  cupied    the   posilioii    ..I    dci>ul\- 

.\li.    IlKI-MM-.l.;    -.cd.   .1-    bcini;   oiii-<.f   iheoblc-1    -h.irehoblei  ^  chairman    lor    u    \-i-ars.      llis    experience    in    coimmoijl    and 

-    he    tbon-ht    fioiu    the    c  ..iiimcnccmeiii       be   <(aill    noi    refraoi  other  matters,  comluiicd   with   bis  excellent  judgment,   ucrcoi 

from  expres-in.i.;   hi-  .idniiration   at   the   -low  but   -.lead\'  .i^rowib  ,^reat  service  to  the  board  in  (onncction  with  the  many  dilhcuK 

of   tin-   a--ociaiion    vear    b\    year,  owm,-  lo     laieful     inan  i,i;c-  I'l'oblems  the  directors  at   \  arious  times  have  necessarily  had 

ment.      The   <oniTui-'-:on    and'a-en.v   Iju-ine--    u,i-    iiu  vci-in-.  ck  casion    to    deal    with        1  be    directors    have    aiiiioinled    Mr. 

Till-   «.i-   iioi    tbi'   le-iib    nf   -pc'ubiilon.    or   up-   .lud    :ln«u-;']i  b'redcric  j .  Kam-deii,  a  memi  .cr  ol  the  1  .oard ,  to  till  1  be  \  a.  aucv 

wa-the  ic-iili   of  -ie.uK    woiK  on  (be  |i,iii   ol  .1  (.iieliili\    ir.oue;!  caused    by    the   dr.ilb    of   Sir    Jobii     I,    Ibbbert,       Mr      Kanis.lcii 

-lalf.      •bheie  uere   no  .iin.ileiir-   m   1I11-  lonipaiu  ;  lbr\uiTc  .ill  ''as  been  asso,  lated    uilb    file  .om|..iu\-   I..1    iiiaii\-   Mars,   and   is 

lr. lined  imai  ;  .ind  he  had  no  difhciill\    at  all   in  proplir-N  in-  die  i"  several  respc,  Is  ,  losel\-  iiilcres|i-d  m  its  su,  ,  ess.      1  lis  lallu'r, 

-ic.idv  -muih  <if  ibi-  conipain    and  "il-  ...niiniied   -ii.,e--.'     lb-  ""■'  I'l'i-"  ^'i'  Jaincs   Kamsden,   as  most  ol   you   know,  did  .i;reat 

th(Hmhl    lb  If    ihr   -h.iicbdblei-  '-houbl   rci  ojni-r   ilie   .oeal  (  lerb,  serN'ice    lo    Harrow     anil    tile    l-iirness    district     ill    creatin,^    and 

fh  11    u.o   due   lo   111,-   l;,,.od   and   lo    ihe    -i,,ir  ,,1   ilir   a--( ,,  mi  1011,  deselopm.i;   the  buriiess   Kaib^ay  and  the  B.irrow    Dot  ks. 

Ill-  expeiien.c  of  uh.il    llievdid    lor  liini   u  .1-  iiio-l    -.11 1 -l.i,  torv  1  NDCsr  i;i.\r    lij-fKF.Ssiox. 

ille.ir.    hcti.)                             ■                                                                      '  I    'vill   uou    dcil    uilb    tbe   v.irious   iniiM>rl.inl    maUers   uliiili 
Idle   repoii'  and   .i<  count-   weie  iheii   iiu  nvnu.ii-lv   .idopleib  •""''  >  "Ulaiind  ni  lli.'  nport.      .\t  the  la-t  iiicelm,^  1  li.id  <  >.  1  a-ioii 
lord    WTd.in     -  od    hr    had    nun  h    |ibM-iire    111    nic\  in-    th.O  to  express  r<:.;rcl  .il   tbr  ere.it  loss  ..I  revcuue  111  .  ouscipience  ol 
Ihe    rcMiiiL;^    diiiMiiu-.      .\|r.     .Alfred     W.     Siuidier-     and      Mr.  ""-'  ^vvere  depression   111    the   iron  and   steel  industries,   wdiicb, 
d'bo-.    1'.    I'owler.   be   le-eleiied.      He   \\,i-    -uie   thai   the   -hare-  as  you  all  know,  hiriii  I  be  b.u  kbone  of  the  company's  business, 
holder-   \\ould   apjireciate   the    \ci  \    ijre.it    -ii\.ce-    whirh    had  In  the  comparison  of  tile  reel,  ipts  as  given  in  the  report,  there 
been   rendered   bv   the  cha-rman.      The   meml::rs   of  the  board  ''^-    unlortim.ileh  ,    a    decrease    m    the    gross    receipts    in    each 
could  testifv  to  the   a--dnous  cue   ih.u   Mr,   Sni  ihers  gave  lo  section    ..I    our    ir.iffic.      In    p)assen,gcrs    (including   parcels)    we 
the  bu-ine-'.  of  the   a--oriatin(i.                                              "^  have  sustained  a  loss  of  £5,o.S3,  and  in  steamers  we  have  also 
y]r.   Tllo.M.\s  Rk\  XDi.iis  -condcj   ihc   re-oUuiou,   \>hich\\.as  ''    decrease   of   £.5,151.      \Ve    were   unfortunate   in    the   matter 
agiced  tic  "f    weather,    particularly    in     the    latter   part   of    August   and 
Mr.    John    S.miihkRs    then    moved     the     re-elciiiou     of     the  tbroughout  the  whole  oi  September  except  the  last  three  days, 
retiring  auditor.   Mr.   R.   J.   Sis-on-.  There  was  also  the  loss  caused  by  the  running  of  the  Walney 
Mr.   IJRK.MXKR  -econded  the  mntnui,   which   u.i-  .igieed  lo.  *'"''''>'   '^'ing   discontinued   on   .August    1,    nio.S,   when   the   new 
The  Ch.xirm.an  -aid  that  on  behalf  of  .Mr.   KowK-r   who  w.is  biidge    across   Walney   Channel,    constructed    liy   the   Barrow 
in  America,  and  him-elf.  he  de-ired  to  thank  the  sharehnldn-  Corporation,   was  opened   to   the   public.      I   may  remind  yon 
for  re-elening  ihem  ;  and  he  could  .i--iire  the  -h.ircdiobler-  Ihc  *'i''f  '"  *•!''  negotiations  with  the  Barrow  Corporation  in  eon- 
board    wiuild   rontinne   to   do   ihcir   be-i    fiu    ihc   .1 --ocial  ion    in  net  tioii   wilb   the  new    Walney  bridge,   the  conipany  olitained 
the  fuluri'.  .1-   the\    li.cl   done   in   ilic  p.i-i.      iHr.ir     hear.)  <'   s"'"    "'    iv><">"    i"i'    the   sale   of   the    ferry,    wdiieh   includes 
Dn   the   niotdu   of    Mr,    bRK.MMvR,    ,1    licoiv   v,,ie   of   thank-  compens.iliou.      W  c   Imnc,    therefore,    in   the   disappearance  of 
uas   accmded   lo   the  chairman   and   diiedor-  "for  their   -eiv-ic-  "'^'  ''""-^    ''  sd-olt  bv  a  re.biclioii  in  ynir  .  .ipital  to  the  extent 
during   Ihe    ])a-l    \r'ar,  "t    {V'.<""<     wIihIi   .iI    )    per  1  ml     will   be  worth    fj  .MM  a  year 
'i'lie    pro(  ei'dniL;-    ihcn    teriii in,iti'd  •■"  •-'"'  '"lup.mv'.      With   tlic  ,  ontiiiu.iiii  e  ol   bad   trade  a  great 

iii.inx-   iiieu    were   uiilort  uii.ilil\-   oiil    ol   eiiiplo\-mcnt   not   only 

<,.■—.«.,...■■....•„..,      ^  ni   llie   loiiiirss  di-trr  I     biil   llirouuliout  1  be  1  ■  ■uiitrw  ,iiid  there 

CALEDONIAN   RAILWAY.  u.,s  .ouscpicnlv  le-.  momv  tor  n,,-  pubh,    to  sped  in  i.iilway 

\l  .1  -pe.  i.il   mecliu.i;  on  dbics.l.iv    llic  sliai  ebold.rs  .1  ppi  ■  n  cd  laic-        lu    Ih.-    I,i.  c    o|    the.;,-    dillhullic-    our    icis-,ii^,r    tr.dlic 

file   .ippbi,di..u    |..r   .1    l'r..\-isiou.ir<  ndcr    loi    the   ,ib-.npliou    ..I  "-i-    not    ,dtM;,^rl  b,r    1111  ,.iti-l.c  loi  \'    ,iiid     .oiiip.iied    uilb    .1    lew 

the    1  .iii.iiksliin-    .Old    l>iiiiil..irloii-liiiv    K',iib\.i\          I  be    I   ii\ii;-  \'-,ir-    .I'^o     slnnv-,    ,\,-n    111    llns,     b.id    limes    .1    l.iigc    iiu  rc.ise. 

\l\\    iSir  CImiIis    I'.iue    K'ensb.oM    s.iid    I  be   .  ■  111  ,|  1  11.  1 1. 111   ,  ,1    the  Ihc  111,1m  dc<  re. is,    111  our  1 1 .1  III.      ol  ,  ,  .111  se,  .n  ises  m  goods  :ilid 

l..iii,ukslnie     .111(1     Duiiib.iitoiisbii,-     K'.obv.iv     u.i-     .lutboiiscd  iiiiini  .ib,    due,    to   .1    ku-i'   e\h  nl     lo   -o    in.iiiv    lurn.i.cs   being 

b\     Ihe     \.t    p,,,„',|    111     |S,,|,    .Mid    Ibe    bile    \v,ls    oprllcd     lol     ll.llln  "Ul     "I     bklsl.         Ibe    -|ir|    ,  lr  p,  1 1  I  men  I     <  >\     tlu'     ILiriou      llem.ilile 

111     i^oo        I    iidei     II, r     \,  t    ol     i,S(,i     tin-    (  .ilrdoiii.in    (  ..iiip.iii\  Sl.rl    (  omp.iuw    I. II    wli.nn    \s  c     d.  p<  iid    -o    m  u<  b    lor    bii-luess, 

-aib-.   llbrd      Mllrdcill      ol       II, r      -,|,.|,r      ,,,pit,d      ol      tl,,,|      ,oMip,in\-  ll.  I  d    ,  I  l-o  ,  lo,,,  ■    \  ,  nv    1 1 1  I  |r         piM,   I  1,  .1 1 1  \     llol  1 1 1 1 1,'^        ,  b  1 1  1 II L;    1 1 IC   b,l  1 1 - 

.lud  oil  ,.i.  I,  ,i|   ll,,-  !!,,,■,■  ,„,  ,,, s  Nvlnai   liiilli,  I-  ,  ,i|,il,i|  |,,,u,.|s  \e,ii.       I  In-    -.li<\    .omp.inw     bow.'xcr      ba\,-    l.iken    ,i,i\,iulagc 

\\ere    ,l;i.iiiI,'.|     lb,-    (  ,il,',  |,  .in., ,,    (  oi,i|,.,,,\     s,,li-,  i  il  „■,  I     li.dl    ll,,'  ol    1 1,,-   l,„  k   ol    , ., ,  lr,  -   o,  ,  ,,  r,  \-  ,  „i|    m,p,M-t.,iil    im|  u  o\  ,  lueiits  ,it 

.luioiml         \t   |iirs,i,t  th,'  (  ,d,i|o,ii,i,i  (  ,,,i,|i,iii\   ,i\M,,,l   /-is^'o  Ibrir    work-       \\V   -iu,,a,l\     hop,'    ihc    Imi.'    i-    uol    l,,r   dist.iiil 

ol    the    /I    I  ;;  ..o,,   win.  b    w.is   Ibr   t..l,,l   ,  .i]mI,iI   ,i  ill  Ii.  .i  is,'.  I         \ -,  wlni,    ll,.--.'   mil.  b  .lesiie.l   ,"n,l,  is   will   b,'  .ibl.iiric.l        As  .ig.iiust 

Ibe  <  ,il,',l..ni.in  (  .mi|..iiiv  n.  .1  ..iiK'  w..ik,',l   but  ..wnc.l  ,.u,'  h.ill  Ib's,'  s,id.,i.  ks    1    ,im   :^ki,l    lo  I, '11   \',.u   Ib.il    w,-  .ii,'  dcxclopmg 

■  Hid  .ilso  girir.intrr.l  ,,    ,   prr  ,  ,'nt    diM.leii.l  ,.ii  its  stoi  k,  it   w.is  .m  miporhiul   .ill  iii(luslr\'  .il    the   liairow    1 ), .,  ks      (lle.ir,  lie.ir,) 

thoiigbi    the    most    e.  ..iioiiii.  ,d    .ourse    w.is    t<,    t,,ki'    ..scr    lb,'  lli.mks    t.,    I],,-    A ii-,;!, ,-,\iii,'i  i,  .in    .in. I     Asi.iti,     I  til   Companies, 

l.an.iiUsbiir     .,ri,|     1  )iiii,b,i  il.i,,-!,,!  r     K.i,iw.i\'     ,dt.  i:.;.'tb.'r      .iii.l  w  ,■  li.i\ ,'.  luring  t  b,' li, ill  \'.'.i  i  imp.  nt.'.l   (J.  5^3  tons  of  petroleum, 

gi\e   the  sb.ii.  li.il.lei'.   ol    tb.il    .  ..mp.iiu'   .1    lour    per   .  cut     (  .il.--  .md  m  Ibe  Iw.  I\r  moiilbs  w.'  Ii.id  a   l.it.il  ol    13.31  1    tons.       \'\\c 

doiiian   sto.  k    in   <'\.  b.iii'.;.'    I.n    Ihrir   si,.,,,'-        It    was    pr.,p..s.'.|  \'i'.,r-  ,i^o  .,111    impoi  l.'.l  .nl  I. .1111.11;.'  w.is  oiil\'    1,3. "i  bms.      d'lie 

tli.it   till'  si...  k    sl,,,,,|,|    b.'  .  .ill.'.l    the   (  .ili'.l.iiii.in    I..111    p,'ri,iil  fiiiihss     K.,i|w.i\'     w.is     tli,-     lii'st     ,  ,  niip.iiu    '  lo    .ilknv     ben/ini', 

l..oi,irkslm-i'      .111.1      iniiiib.iil.nisbir.'      i;ii.ir.iutee.l      sl,..k,      .iii.l  ii.ipth.i,    el,,,    lob,'    br..iu;lit    iiisi.l.'    I  lu  11 '  ,  1.  nks,    ,in,l     so    bir, 

lb. if    til,'    di\i,leu,i     di.,ii|,|    br    ,  imiiil.iti\i',  \\.'   b.iw   b,i,l    no   i,'.is,,ii    b,   rc..'r.'l    this   iiiLriiris,'       lu    the   last 

1,'W    wi.'k--    w,'    b.i\.'   ..nil.'    I..   ,111    .irr.iin^cm.'iil    Ihroie.Ji    Mes-rs. 

.\';ik'    of    Khcidol    li.jhl    Riiilw;n.       1  b,'  b.il  I   \,',irl\  repoii   st.il.s       S,    l'..ii-, 11. 1    S..11,    l,.r    lb,'    l'i...bu.i-.    I '.  1 1 .  .1.  iiiii    (..iiip.in\, 

lli'il     lb.'    t.it.il    K'.ripl.     ll 11    '-,,,110.'-,    li.i\e",imoiinted    t.i  1,1,1      1.1  ..|H  11    lip  .1    -loi.oM'   l,.i    I  b. '   Mil  p.  n  1 .1 1  loll   ol    Mi'\  1,  ,1 11  « nl 

'  ;    iOJ     .1-  .  ..inp.iK'.l   xMlli    /  ;  -vi    l..r  lb.    I  ,  niv-poiiiliiig  li.dl   of  mi  .nii    ,1. ..  k  ,  .1 1    ll,iii..\\     w  hi.  b   w  ill  li.lp  iis  still  iiMnr  with  Ibis 

I0..7,     brlll;^    .1     ,|i',|,,i-„'    .,1     /,;,,         This    ,l,',r,'.i-e    Is    ,i...,im|r.l  11. 'W    .111.1    \  .,  I  ll.ll  i|,  ■    1 1  ,1 1 1|. 

I"i    b\    .1    bilbiiL;    ..II    ol    1:1-,    in    p.i -seii'.;,',    r.'.  .ipt-     wliil-t    tli.'  hi.  .  in,  jM  1 1  s    l'",i-i' i-,c  I  l-,Ii- 

■-■o.ids   li.illi,     .111.1    mi-.  .  11,111. '..us   I.'.  I'lpls  sb.n\    III.  re,i'.es  ..I    /  ;.,  1    will   now    Imii    0.  lb.'  w.nkiiig  cNpeiises.       lu   tbe  first  pl.i.-e, 

.111.1    '  ,    1.' .pc.  Ii\.'l\  ,       lb.     w..ikiii';   .'xpeiis.'s    l.n    I  h, '   b,  1 1 1    \  1  ■,!  r  \,.ii    w  ill    ,  .b  ,,  1  \ ,'    ,\ ,  ■    ll,  1  \ , '    i' II.',  1. '.  I    .1    \  el  \'    -ll  b-.l  ,1 11 1 1,1 1    s.i  \  1  ug 

•oii'niiil,  .1   I..   / 7.        Ml,  I    pi,,\  i.hii'.'    lo.    III.'  .|.l,,|    b.il.in.  .'  .,1  .,1     /'..o,:-        HI,'., I       l,.',,,l        With     111,'    ■.;i,'.il     \"---    ■•!     icvciiin- 

',.,    b :dil     I..M\.ii,l     I, II, .      1,1-1     h.ill    ..I     i.)..s     .ll',..    II,,'  vihi.li    w.''    I.,i\.'    I, ,1,1    to    1,1..'    it    w,i'.    .ibsobilrb     iieiess.ir\     lb, it 

'l.b.'iiliii.'  iiil.'i.  si   ,im..iiiiliii'Mo  /  i  iS    .111.1  Sim. h\    iiiteie-l  .Old  e\  ci  \   ,  ,  011.  .111  \    -h.  nilil  be  ,  n.'I  ,  i,,,  I  in    .ill    .  I.'p.ii  t  iiieiUs  -(hear. 

IIK  "111.'  I.i\    Ih.'i.'  ii'iiLiiiis  ,  I  ;-,,  will,  ll  the  dire,  l.n-  recommend  he.irj      il  .iii\   .li\  i.l.ii.l  li.i.l  I,,  br  .',11  in.l  in  lb,'  1  ),'.einf)er  lialf- 

.sliouM  be., line. I  l.irw.ii.b'  ve.ir.      S'.ui  Will,    1   .iiii  siiiv.   .dl  .i.lniil    this  is  ,1  large  saving, 
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find  is  in  fnrl  tlic  iMi-^o-it  cflVi  l<>il  in  tlio  lii-.li)iv  nf  the  1  nmii^inv 
in  line  llMlf-vcMr.  (  \|i|il.insc.)  rcnn;Miriil  w.iv.  wmUs.  i-u  .. 
is  ros|n>nsil>lc  fur  Ml>i>iit  ImII  (his  inniiinil,  l)iit  «f  U.tvr  the 
assnr.iric  (■  nl  the  iMiKinciT  licit  in  <  .irrvin;;  i>nl  less  renewal 
wiirk  the  illi.  ieiii  v  ul  the  line  li.is  nut  heeii  lust  si;;ht  i>\.  (I  le:ir. 
hear.)  When  liclter  times  eunio  iipon  lis  a^aiii.  wliiili  we  are 
all  so  anxious  to  sec,  wc  shall  a^ain  speiul  freelv  in  the  renewals 
of  the  line.  It  niay  be  .sonic  satisfaction  for  yon  to  Unow  that 
in  the  last  13  years  (iSgo  to  igoS)  the  eonipanv  has  spent 
in  maintenance  of  way,  works,  etc.,  a  snni  of  /  1  jo.ooo  in  c.\ccss 
of  the  previous  13  ycai-s  (1SS3  to  iSijt)  of  wliieh  no  less  than 
;fO.}.>44  was  for  new  rails.  We  had  ho]XHl  to  have  had  a 
larger  savin:;  in  locomotive  coal  which  onlv  shows  a  decrease 
of  £y(i6.  .Vs  we  had  less  traffic  to  carry  there  was  conseipientiv 
a  reduction  in  the  train  mileaRC  which  yQU  will  observe  shows 
a  decrease  of  5''^.77'>  miles.  Consei]uentlv,  some  of  the  coal 
contracts  made  a  year  ago.  when  prices  were  high,  did  not 
terminate  nntil  September.  I  observe  that  one  of  the  principal 
railways  in  tlie  north  shows  an  increase  in  locomotive  coal  due. 
no  donbt.  to  the  same  cause.  In  carriages  and  wagons  we  have 
a  saving  of  £j.Soo,  principally  in  wagons.  We  shall,  no  doubt, 
have  to  spend  somewhat  more  freel\'  in  the  renewal  of  some 
of  our  old  type  of  wagons  in  the  near  future.  In  traffic  expenses 
I  need  only  refer  to  the  printing  account  which  shows  an 
increase  of  {izq.  entirelv  due  to  the  companv's  advertising 
stand  at  the  I^ranco-British  lixhibition.  It  is  estimated  that 
over  a  million  persons  came  to  the  stand  and.  in  tuldition  to 
purchasing  thousands  of  our  pictorial  postcards,  took  awav 
with  them  the  gratiiitions  literature  in  reference  to  the  rail- 
way which  we  had  there,  including  the  companv's  circular 
tours  iirogramnie  printed  in  l-'rench.  The  ratio  of  working 
expenses  to  gross  revenue  necessarily  shows  an  increase.  It 
is.  however,  only  3.;. 44  i)er  cent,  as  compareil  with  y>\\  per 
cent,  for  the  corrcs|)onding  half-year  as  stated  in  the  report. 
'i"he  other  companies'  average  is  61  per  cent,  for  tlie  h:df-vear. 

C.M'IT.M.    K.XI'lCNDITl'Ki:. 

The  cajiital  expenditure  during  the  half-vcar  amounts  to 
/i  i.'^'.si,  the  prini'ipal  item  being  a  sum  of  /'().! 00  in  widening 
the  Hucdeuch  Dock  Hridge  ])a.ssagewav  from  So  feet  to 
100  feet.  This  inii)i)rtant  work  will  practically  be  completed 
during  the  present  month  and  the  proprietors  will  observe 
that  a  further  sum  of  £10,178  has  been  imhuled  for  this  work 
in  the  estimates  of  further  expenditure  on  capital  account. 
.\lthougli  the  contractors  are  still  biisv  in  widening  the  ]iassage- 
way  it  is,  we  are  advised,  alreadv  sullicientlv  widened  to  allow 
ll.Sl.S.  "  \anguard."  which  it  is  proposed  to  launch  at  M'^isrs- 
N'icUers.  Sons  and  Maxim's  shipbuilding  vard  at  Harrow  on 
the  2jnd  instant.,  to  pas>  through.  This  large  battleship.  1 
may  slate,  has  a  beam  of  over  84  feet  and  unless  the  Biicdeuch 
Dock  Brid.ge  had  been  widened  at  the  joint  expense  of  Messrs. 
N'itkers  and  the  l'"iirness  romi>anv.  the  vessel  could  not  have 
been  built  and  litted  out  at  Harrow.  I  should  like  to  call  \our 
attention  to  the  credits  which  are  standing  at  tlie  several 
reserve  funds  as  shown  in  the  general  balance  sheet,  which 
together  amount  to  a  sum  of  £28. 30(1.  I  think  that  we  are 
acting  wiselv  in  having  created  in  recent  years  these  various 
reserves.  (Hear,  hear.)  In  view  of  the  ver\'  iinfa\oiirable 
conditions  with  which  the  companv  has  had  to  contend  during 
the  half-year,  the  shareholders  will,  I  ho|)e.  be  fullv  satislied 
with  the  jiayment  of  a  dividend  at  the  rate  of  i  jier  cent,  per 
annum  which  the  directors  lia\e  recommended.  It  unfor- 
tunately comjiarcs  with  3  per  cent,  in  the  corresponding  period 
of  11)07.  The  amount  carried  forward  is.  I  admit,  considerablv 
rcducetl.  We  shall.  howe\er,  ellec  t  a  much  larger  saving  in 
locomotive  coal  in  the  current  half-vear  than  in  the  past  half- 
year.  The  men  in  all  the  company's  shoi>s  are  on  short  time, 
which  I  told  you  in  my  address  at  <iur  la.st  meeting  commenced 
on  May  i.  lOoS.  We  sliall.  therefore,  have  a  greater  saving 
in  wages  than  in  the  half-vear  ending  June.  i<ioS.     (I  lear.  liear.i 

pROSI'KfTlVK. 

You  will  probably  expect  me  to  tell  voii  what  I  consider 
are  the  iirosjK'cts  of  the  near  future.  (I  lear.  lu'ar.)  It  is, 
of  course,  very  flifKc.ilt  to  foretell.  We  know  that  for  the 
first  7  weeks  of  the  current  half-vcar  there  is  1  am  Morrv  to 
say  already  a  decrease  of  ('•.j]}.  .Another  furnace  h,is  this 
month  fortunately  been  put  in  blast  at  the  Millom  Iron  Works. 
I'^very  furnace  is  worth  on  the  average  about  /'i  2,000  a  vear  in 
gros-s  receipts  to  the  I'lirne^s  Comjianv.  I  hope  this  is  an 
indication  that  better  business  in  the  iron  trade  is  now  in 
front  of  us.  Judging  from  the  past,  depressions  in  the  iron 
and  steel  trades  have  usuallv  passed  awav  in  the  latter  part  of 
the  year.  This  wa.s  so  in  the  bad  vears  of  i.S),  and  11)04.  •'"'•1 
it  may  be  that  we  shall  have  to  wait  until  the  autumn  to  see  a 
sulistantial  improvement  in  these  important  industries.  One 
of  the  proprietoi-s  at  the  last  meeting  raised  a  (picstion  of  the 


dcsiiabilily  during  prosperous  limes  of  incrc.ising  fares  and 
rates  and  ilecreasiiig  llieiii  in  periods  of  ilepressioii.  Sin  h  an 
arraiigeiiieiil  is  \crv  well  in  iheorv  Inil  in  piailiie  il  is  cpiiii' a 
dillereiil     iiiallir.      I     iii.i\'    iiislaiKe    the    1II..1I     made    l>\'    the 

sevei.il    r.iiluay    1 |iaiiies    who   ga\e    (lie    iiipiireil    slatiitorv 

iioliii-  to  the  trailers  in  June,  101.7,  tli.il  the  1  ompanies  pm- 
|ioseil  that  they  should  be  paid  for  the  gross  weight  of  all  1  oal 
carried  o\-er  tlie  railways  without  allowing  the  margin  ol  a 
half  cwt.  for  each  ton,  which  was  ei|ual  to  2  cwts.  per  wagon. 
(Hear,  hear.)  .Mthough  nearly  Iwu  years  base  elapsed  the 
companies  h.ive  not  vet  sucieeded  in  their  efforts  to  be  paid 
for  the  actual  weight  they  haul,  and  after  considerable  negotia- 
tion, with  an  api)eal  to  the  Hoard  of  Trade,  the  ipiestion  is 
now  referred  to  the  court  of  Kailway  and  (anal  Commission. 
Our  general  manager  hiis  prepared  a  jilan  showing  the  available 
sites  for  business  purposes  at  the  Harrow  Docks  and  the  tow  11 
of  Harrow,  a  copy  of  which  has  been  cinulaled  amongst  the 
proprietors  with  the  half-yearly  report.  This  plan  will  show 
you  that  the  com))any  has  no  less  than  103  acres  of  very 
valuable  property  now  available  for  the  building  of  factories 
and  for  other  business  purposes.  Since  the  plan  was  prcparerl 
we  have,  as  I  have  already  informed  you,  leased  3  acres  for  the 
storage  of  Mexican  oil.  We  are  keeping  before  us  the  pro- 
visions of  the  Patents  and  Designs  .\ct,  1007,  w'liich  may  lead 
to  some  of  the  business  now  being  carrieil  on  in  the  I'nited 
States  or  on  the  continent  by  foreigu  patentees  now  working 
Knglish  |)atents  being  transferred  to  this  country.  I  may 
mention  that  the  Ka\engla.ss  and  l-^skdale  Kailway,  a  small 
line  which  runs  through  the  pictiiresipie  l\skdale  district,  has 
been  closed  on  an  ai>plication  made  to  the  i  oiirl  bv  the  receiver 
and  manager.  This  line  has  ne\er  been  a  success  and  in 
recent  years  has  drifted  into  such  a  condition  that  neiessitaled 
this  extreme  cfiiirse  l)eing  taken.  .\  bill  has  been  deposited 
in  this  session  of  Parliament  for  the  reconslriiction  of  the 
line  under  the  name  of  the  "  liskdale  Kailway,"  and  we  hope- 
thai  when  these  new  powers  are  granted  this  railwav  will  again 
be  opened  for  public  traHic.  I  can  only  further  say  tlial  the 
]iasl  half-year  -in  fact,  I  may  say  the  whole  of  the  year  mo.'-!  - 
has  been  a  period  of  great  anxiety  and  diriii  iilty  to  both  the 
ilirectors,  the  ollicers  and  the  staif.  F.very  ollii  er  and  man. 
I  can  assure  you.  has  done  his  best  in  these  exceptionallv  un- 
favourable circumstances  to  serve  the  best  interests  of  tin- 
comjiany.  I  have  nothing  more  to  say  and  1  beg.  therefore, 
to  move  ; 

■■  rii.u  III.'  r<|v,ie  o(  i|„-  .lir.vi.,r«  ,,n,I  «>.,it.iii.  nl  ..I  .i....imi1.  I-  r  ..n..l  ..ii.| 
.Tl..|,l.,l." 

The   Kight   Hon.   I.orp  Mi-ncwstkr  secondid. 

The  Cii.MUM AN.  at  the  conclusion  of  the  nucling  in  npKing 
1,1  a  vote  of  thanks,  said  :  I  should  like  t  )  say  we  have  all  had 
a  very  anxious  lime,  but  I  know  that  throughout  thehalf-vcar 
not  only  the  biiard  and  the  stall.  Inil  the  men  also  have  realised 
the  iKisition  and  they  have  done  their  best  to  ileal  with  the 
extraordinary  position  in  which  we  have  found  oiirse|\-es.  To 
Mr.  .\slett  ami. the  other  nvmbei-s  of  the  stall  we  owe  a  ver>- 
great  debt  of  gratitude  for  the  work  tliev  have  done  and  the 
energy  they  lia\e  shown  anil  !  can  only  iiope  that  if  we  work 
togeliier  in  the  future  as  we  have  done  in  tin-  past,  w.' shall  be 
able  to  pies. Ill  you  wilh  a  more  satisfac  torv  slit,-  o(  .ilfairs 
in   the   future,      (.\pplause). 

Isle  ol  Wisht  Railway.  —.\t  the  half-yearly  meeting  on 
Tiiisdav.  the  cliairm.m  (Mr.  II.  1-'.  rahounliul  said  tli.it  the 
rcCL'ipts.  in  common  with  other  railwavs,  had  shown  a  ilecrease 
during  the  jieriod  under  review.  The  gross  earnings  amounted 
to  /24.440  as  against  £23. 201.  This  decrease  did  not  indicate 
any  <lei  line  in  the  iiopiil.inty  of  the  island,  but  w.is  due  tu  the 
fail  that  many  )HO|ile  h.id  spent  their  holidays  at  the  While 
City  ICxliibilion.  The  receipts  for  the  current  li.dl-veai  shiiwe.) 
a  slight  increase.  The  people  of  the  island  li.id  or^.iniM.j 
a  committee  to  advertise  the  beauties  of  the  pl.n  e. 

Didcol,  Newbury  and  Soulhamplnii  Kailwa\.  The  h.ilf- 
vearlv  report  st.ites  lli.it  the  tr.iiti'  meipt-  sh.iw  .in  in.r-ase  <<i 
/.Soil  in  1  omparison  w  ilh  tin  se  lor  the  h.ill  ve.ii  1  nde  1  IV-  cihIm  r 
31st.  11107.  nanielv.  /21.200,  ,as  again  .1  {2t.  (m  ■  iwi  l\  1  ii^  ■iilli 
|)revioiislv.  Working  expenses  and  gemi.il  e-t.dili  .liim  nt 
charges  absorbed  /13.001),  an  imre.i.-c  of  '=,•■<'.  .md  .illn 
deducting  interest  on  the  3  jxr  cent  debi  iitiio-  stoi  I;  il»  t. 
remain,  .in  available  b.dance  of  mioo  .m  imn.ise  mI  ^^^^■^ 
The  debenture  interest  due  logether  with  mineral  int.  lot 
ab-orb,  this  b.dance.  The  re.  eipts  f<.r  ih.  tw..  li.iK  v.  ..r-  will 
enable  the  direct. irs  to  pa\-  3]  |Hr  .  eiit  int.  ie~t  ..11  tin  .1.  Ikii- 
tiircs  for  the  vear.  after  providing  |>ri.ir  .li.ngi.  I  he  ...m- 
panv's  new  st.'ition  at  Kingsw.irthv  w.is  ..|>tn..|  l..r  |>.isM'ngrr 
tr.itVi.-  on  the  1st  in,t.  The  g...>  1^  ,..  ..iiKH..  I  .t,..n  will  !>;■  i.  ...|\ 
in  the  i  ourse  ol  ,1  lew  weeks. 
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on  the  l.ll.lr  Ihc  lr|H)|-t  iil  llic 
ll  ni\  iviii.irk-.  1  sli.ill  iiiovr 
nil  thr  liall-\-i.Mii\'  -^taU'iiu-iU 
<il  .UK.miN.  liV  rri(i\c.|  and  ailcjitiil  "  \<>u  xmM  m-c  at  the 
JHiltoni  ol  llir  tir-,t  |ia^r  (it  th';  iiiiiiit  that  w  r  anninmcc  llic 
n-si^natinn,  ..uin',^  In  ill-li.  allh,  ol  Mr  Ncttlrlohl  He  lias 
ri-nilcr.il  \aliialilr  sriAucs  to  llic  ioni|ian\-  in  tin-  important 
ilistiii  t  wlinli.  to  a  icitain  i-\t.nt.  In-  riprrsmtril .  \i/.,  P)ir- 
nnn.'^li.iiii,  and  \\r  an-  \(r\-  Mirr\-  to  los;-  in-,  srr\  h  cs  In  IIr' 
ni-\l  i)ar.i.L;raiili  \-on  will  sit-  that  Sn-  l-i-c-drrK  k  Harrison  has 
resigned  the  position  ot  general  manager,  which  he  had  so  ably 
filled  for  a  period  of  i^  years.  He  has  devoted  himself  loyally 
lo  the  service  of  the  company  for  the  past  45  years.  l~rom 
the  vcrv  I  onm-iem  i-iiient  ot  hi'-  s(-r\ne  Ins  alnlit\-  was  n-i  ol;- 
nised  and  he  rosi-  lapidlv  in  rank  and,  1  rciicit,  \m-  lia\-e  had 
the  lii-iK-fil  ol  his  gn-.il  ener,L;\-  .ind  (-x]H-|-i(-nc<-  tor  the  last  13 
\'i-ais  as  general  ni.in.iger  1  ,1111  \cry  glad  indectl  that  we  were 
able  to  nih-r  liini  a  s,  ,it  on  the  bo.ird'  and  that  he  will  continue 
to  gi\  e  lis  the  lienelil  ol  Ins  in\  .ihi.ible  eN]ierienee  and  knowledge 
ol  llie  business  ol  ihi-  iniiipaiu-,  and  I  teil  sure  that  \-ou  will 
appro\-e  ot  the  ai  tioii  ol  the  lioanl  luo  \-eai-s  ago  \-on 
p.issed  a  resnliitinn  that  the  nimilier  ol  directors  l)c  rediK  ed 
to  jj,  and  this  time  1, 1st  \-ear  1  exjil, lined  to  \nn  that  we  did 
not  iirojinse  In  hll  lip  the  \-"a,  .in\-  then  .  .inseil  b\-  tlii-  resignatimi 
nl  Mr  l..iwtlii-r,  bin  that  wli.-n  .inoth.-r  saianiv  <«  .  iirred  wi- 
wniild  a.k  \oii  to  l;i\-c  lis  piuM-r  t  1  rediiie  the  bo, nil  to  jn 
lll.-mlH-l-s  ,1,  we  behcN.d  tii.il  uoiikl  be  .,  mole  s-r\i.  e.ibk- 
ii  1 1  m  bi  I  Ini  loiidn,  tm;.4  \niir  .ill.iirs  th.  bo, ml  li,i\(  rml 
,  h.l  need   tlie  \  I  -u    1    lli.-n  mdu,it.-d,  .ind  111   the  nrdm.ir\-  .  miise 

Ihe  vai  .1111  \-  .  .Illscd  b\-  th(-  r,-g|-etled  n-sl;_;n,Ulnll  nl  .Ml'  Netlle- 
l.ild  would  not  h,l\e  been  Idled  lip  Ihe  iknI  \-,ii.iiu\-  Ih.il 
o,  (lll-s  will  reilll,  c  ihe  iinmbei  nl  the  b.Mrd  In  Jn,  ,ind"  \slii-ii 
ol    iImii.l;^  .   \ist-,     U(-  sh.dl    ,lsk    \nl|    In   p,l-,s   ,1    resnlntlnll 

mniibir  ol    tin-    bn,ii-d    ,it    ^'t'      \\  r   are    hatimate    m 

nlir     .  hi,   I     :J.oods     m,lll,lL;er       Mr       K,e,     ,1     skilled     .llld 

■  ol  ihi- ,  oiiip,inv,  w.  11  htled  to  sncieed  Sir  h  ,  1  larnsnii 
I  iii.iiiaL;ei  ,  and  \m-  ha\-e  e\erv  eonlideiice  m  Ins 
,md   .ibihtv, 

l-aoNoMirs     IN     WoKKIM.     1{  .\  I' 1.  NSl- S  . 
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.1.1  111, 11  ,ilih..ii 
111.-  b.iKii 
.....  th.iii  It  w 
lliom;li,  1. rum, It  -b-,  u.  u.-r.  ",ibl  -  ,il  111, it  tmi. 
lo  th.-  :;.-ii.i,d  i.  s-rv.-,  fli.-  d..|-.-,is.  m  ir.ilt:.  r...-ipls  i. 
.ntinlv'ni  m.  . .  li.ni.lis  -  mm,  r.ib,  ,iii.l  liM-stnk  ili.  i.  b.-mg 
.III  ,1.  Ill, 1 1  111.  r.-as  -  .,1   /,_'^,..  ...  Ill  th.-  .  O.I.  lung  ir.ilh.  Tli.-  L.tal 

i.-.hi.  tioii  1111. |. -I  Ih.s'-  h.  ,ids  IS  no  liss  tlcin  ;;ii,o.,.c  .i  \.-i\- 
|.ii-:j.-  p.iilioii  b.-ing  .itlribiil.ibl.-  I..  Ihe  i  o't  I  nn  .lispnli-  in 
I.,iii.  .ishir,-,  ulii.  h  pr,i.  ll.  .dl\-  .  .Ills  ,1  a  .  .-ss.iti.m  ..I  .ill  biism.  ,s 
,111.1  lr.i\.-llin;;  in  oie-  ot  ..iir  m.  st  import, nil  .lislri.  ts  1  Ins 
.li-,piil  ,ill.-.  t  -.1  11.  ll  oiil\-  ih.-  .  ,111  i,i,l;.-  .ll  .  .  ttoii  I  mm  Li\  .-|-|). ..  il 
to  th.-  s|iiiiniiig  ..-nlns,  as  u.ll  ,is  tli.-  m.iiml.ii  I  iir.-.l  l;.i.h1s 
t  I  \-ari.iiis  part,  ol  Ih.-  ■  .iiinlr\-  but  it  w.is  ni,mil\-  r.-s]'oiisil.l, 
lor  th.-  l.dlm.^-oll  111  Ih"  voliini.  ..1  ..iir  ...,il  ti,illa  .m.l  tli.- 
.  .11-11,1,^;.  ..I  ,ill  ...mmn.l.ti- ■,  1  h.-  i .  .In.  1  imi  .  .1  /  i  i  ;  .  i.  .n  in  I  k.- 
mini  ral  i,  .  .  ipl  .  is  ,  hrlh-  dm-  1  .  I  li.  si.i|i|,,i;_;.  .  .1  i  h.-  L,in.  ,lslllr.■ 
mllls.  la.-  b.i.l  ;  1,1  I--  ,dl  n\.  1  t.M-  .  oiiiilis  ,111.1  Ih.  .-\.  .  pti..ii,ill\ 
W.I  nil  w.-.ith.  1  .hiiiiej,  I'l.  ,iiil  iimii,  \\  In  h  s.-i  i  ,ii-K  .ill.-i  t,-.l  Ih.- 
.pi.iiitil\-  nl  li.iin  li.ild  .  i.il  1,  pill.-. I  I  h.  l.i.  1  ..I  ..111  v\.iikiie_; 
.--^p.-iis  s    s!io-,'.  mil;    ,1    1..I11.  tiiii    .ll    n..    I   ss    ih,iii     <  j  j  1  . .. .. .    will 

...llMll'.-     v. Ill     lll.ll     .1111     .11. .11,     I    I     111-1      th.-     s.ll-MIs     l\-,llli  linn 

111    n.  .ipl  .    li.i\'-    b.     11    sli,  iiii..ii-,K     s  -,  on, I.-, I    b\     Ih.-    ..III.  .  IS 

.111,1   ha\.    b.  ,  n  Ml..  .  sdiil        bii.l.  r  th.    isii.  i,il   1 1  ol    111. imt.- 

11.111.,  ol  \\,l\-,  W.llks  .111.1  -.l.ltMH-,  .1.  \M  l,.i\.-  .-II.-  t.-.l  .1 
,. .11-1.1. -rabl  -  \a\in.u  diiim-;  Ih  p.i-l  li.ill -\-.-,i  r  ,  iml  lli,il  w. 
IciN,-  111  aiiv  wa\-  I,  (111.  .  .1  Ih.  p  ,.p.  1  .  11-,  1  111  -\  ol  Ih.-  lo.i.l  ..I 
whi-  h  we  ar.  s-i  pinii.l,  but  lli.-i.  li.i-  b.  n  1  ^-,  1 .  l,i\  lie.;  11,  .  .  s- 
s.irv.  owiii'_;  In  111.  11-.  nl  St. .11.  .111.1  L'r.imi  b.ilki-l  win  h  li.is 
h.i.l  r.e  !;.....!  .11.  I  ,,iiti-  nul,  .1  "111  1.-  h.l-  hk.uis--  I.-,  n 
l.->s  work  i.-,pm,  ,|  III  th.-  il.iiis  ■•i.p.iii-  nl  rn.i.N  bri.lges 
signals  -,1.111. III-.  .111.1  bnil.lim;s  •■  In  1...  ..innlu.-  pow.-r  th.  re 
is    a    r.-.liution    ol     /.,-,. .0,1.       I  In-    woiil.l    Ii.im-    be,-ii    gn-ater 


but  lor  till'  lact  that  almost  until  the  en.l  ol  the  lialf->-ear  we 
w.-n-  siill  p.i\-ing  eonsiilerabK-  iimi.-  I.ir  niii  .  .i.il  than  in  1.107. 
,111,1  Ihi-  i,-,|ii,  l|,.ii  in  e\pi-iis,-s"is  iiMiiiK-  ,lii,-  1.1  Ih.-  kir^i-  ,1,-.  |-.-,isi- 
III  III.-  11,1111  iiiil.-,..-.-  will,  h  u.-  U.I. -  ,ibl.-  I.,  bi  111"  .ibnii  I,  ,1111 li- 
nn-   III    Ih.-    I. .1,11'  l<,    11.-, lib      I    vc mil.  -.         I  h.-    Iliii.l    l,ii.-.- 


,|ii.   ll. 


ill 


till-  I--  III  s.ikin.-s  .111.1  u.il;.s       Sniii.-.il   Ihis  1-  .111,-  1 11    li.i\  iiiu; 

n-.lii.  .-.I  th.-  Ir.iiii  ser\i.  .-s  wlic-re\.r  pnssibl.-,  an.l  a  go.i.l  .led 
to  our  working  arrangement  with  the  Midland  C.'oni])any.  and 
this  .idvantage  has  been  obtained  without  the  withdrawal  of 
am-  -i.hantHgcs  or  facilities  hitherto  enjoyed  by  our  customers 
and  tilt-  tr,i\.lling  public  generally.  There  is  also  a  saving 
ol  /J), ..00  111  horses,  provender,  and  other  items.  There  is  a 
sali-l.n  l.ir\-  .k,  n.ise  in  the  goods  and  mineral  train  mileage 
lor  I  111-  half-ye<ir  ending  Dccemlier.  uio.S.  of  i,225.«)4.S  miles. 
(  )m  working  arrangement  with  the  Midland  Company  has  cn- 
akiled  us  to  make  a  substantial  decrease  in  our  goods  and 
mineral  train  mileage.  The  result  is  that  the  earnings  per 
goods  and  mineral  train  mil?  for  the  half-year  ending  December. 
i.)o,s!.  are  the  best  that  we  have  ever  had.  viz..  <)s.  ^d..  showing 
-111  nil  re.ise  of  ^bl  per  train  mile  compared  with  the  December, 
1,107,  lialf-\-c.ir,  s\  hen  the  earnin.gs  were  .Ss.  i  Ud.  per  train  mile. 

P.VSSti.N'GER    Tr.-\FFIC. 

The   jiassenger   train   mileage  shows   a   decrease   of   213.696 
miles,  although  the  receipts  have  increased  by  £'23.000.  In  this 
case  again  our  friendly  working  arrangement  with  the  ^Midland 
Company  has  assisted   us  in  bringing  about  this  satisfactory 
r,"siilt.     The    increase    of    £23. 000    in    the    passen,ger    receipts 
IS  iiiainh-  111  the  long-distance  traffic.     We  have  carried  ^q.ooo 
les--    liistckiss    p.issen.gcrs,    nearlv     135.000    less    second-class 
p.issi-imers.    .111.1     1,000,100    less    third-class    passengers.     The 
linn  1 11  lit  loll  111  Inst  ami  s,  ,  ,111.  b..  kiss  bookings  is  general  through- 
out  the  s\st,iii,  .111,1   IS  p.iitK   ..ins.-il  bv  the  great  depression 
111    ti.i.l.-,    (--p..  i,ill\-    111    b.in.ashne    ,ind    ^'nrksllil■e.    but    there 
is  .il-n  .1    mn-t    n..ti..e,ible  ,leire,i--e    in   the    l.oild.m   -iie.i,   where 
tub,-      'bus,    and    tram    .  .imiietitinn    is    sn    severe.      About    onc- 
tlm.l  .ll  the  decrease  m  third-class  traffic  occurs  in  workmen's 
ti.  kits,  partlv  attributable  to  trade  depression  and  the  tram- 
\\.i\  .  .imjietition  bv  munii  ipalities  ;    for  instance,  in  the  vicinitv 
ol  W  lU.s.U-n  tlu-  l.'oiiilnii  (  .iiiiitv  Council  and  Middlesex  County 
(  ,.1111.  ll     ti.inis    li,i\e     withih.iwn     about    200.000     passengers 
fi.ini  th.-  i.iilw.i-i  ,  .111.1  then-  is  also  a  considerable  diversion  of 
ti.ilh.  t.ith.  ll, nils  ill  the  Hirminghain  district.     The  whole  of  the 
ill.  I.-, IS.-  Ill  iMt.-s  ,111.1  taxes  is  more  than  accounted  for  by  the 
he,i\\    geii.-i\il   Use  ill   the  amount   ill  the  /  at   which   rates  are 
l,-\ie.l.  111  1,1.  t  this  s.iiir.  e  .ll  in,  lease  ]irobal)l\-  ,ininimts  to  well 
o\,i    /12,. ......     while  on   the  other  liaiid,   in   (iglit   .  .ises  alone. 

tlirnii..;li  till-  i-\.-ilinns  nt  ..111  r.iting  snr\e>-or.  reduction:,  in  the 
i,iti-,ibl.'  Willi,-  upon  iihuli  the  r.ites  arc  levied  ha\-e  bec.i 
obt.iiii.'.l  t,.  the  .nil, .lint  ol  iic.iib  /  jo.ooo  and  similar  rcdue- 
tiniis  .ire  b.-iii',.;  soin^lit  ill  .1  kii,L;e  number  of  other  unions. 
As    1    h.ue  s.ii.l'  ,it   pr.-\ioiis   h.ilbvcirlv  im-.-tm^s,   it   is  ol  liltle 

or   11,1    ii-e    iii.r.-l\-    I iiipkim    ill    tins    rn.iiii    .ig.iiiist    tlu-   h.ir.b 

slii|,  on  th,-  sh,ir.-li..l.k-i-  ot  tin-  North  Western  CniniMiiv. 
th.it  ,is  till-  kii'j.ist  i.il.p.i\.-rs  111  iii.inv  districts  they  .iie  lalle.l 
upon  to  loiiti  ibiite  to  iiiimKipjl  tramways  which  are  kngely 
.ibsli.i,  tim^  tr.illi.  Ironi  tin-  lailw.n-  The  rem.-.K-  is  in  \-oiir  own 
h.in.ls  ami  1  trust  lli.it  lai  h  oT  \  nil  will  .1..  \..iii-  ntm.ist  in 
\niii-  lespc.  li\i-  Ini.ihtu--  to  pi-.ini..t(-  c.  oii..iii\  111  tlu-  .-xiH-ndi- 
tiiii-  ol  r.ites  111  st-it.-iili-iit  .\o  2  tlu-  re  eiit  issue  of 
/2,...Hi,o,„,  |ii-el(-ri-iiti-  -,1,1.  k  (i.ioJI  IS  now  imliule.l,  .iii.l  t-ikcs 
.h\ul.-ii.l  this  h,ilb\-,-,ii    lor  the  Inst  time        As  the  ri-poit  st.ite-, 

tlu- |..iii\    ,11.-   pr.  .inotiii'.;   ,1    I'hll   in    1 ',ii-li,iiii.-nt   tin--  si-,-1011, 

but  ll.l  linth.-r  ..ipil.il  pow.rs  .ii,-  r.-.pnr.-il  \\n\  will  s.e  tli.it 
ll  IS  iiu-r.-l\-  1. 11-  tlu-  piirpns.-  .ll  .1.  .piiring  l.iii.ls  .,11  N.iruuis 
p. Ills  nl  th.ir  s\-st.-ni.  tn  e\t.-ml  tin-  tiiiu-  L.r  the  s.ik  ..1  sn].i-r- 
llnniis  I. in. Is  of  th.-  .onip.iiu-,  -iml  lo  pr.i\-i,l.'  -iml  \\..ik  rn.i.l 
\,hul.--fni  III.- .  .>ii\.-\-.iii.  .-  .".t  i.-iss.-n.L;.  r^  It  will  b,-  lun-ssaiy 
1,,    li.il.l    ,1    \\  luiiii,  hll.-    Ill,-,  ting    lor    this    purpose  0:1  th,-  23rd 
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factory  lo  themselves  and  to  the  Xoith  London  Company. 
The  North  London  hnc  is  now  beinn  managed  by  llie  otiiiers 
o{  the  North  Western  Company,  subject  to  the  North  London 
board,  and  \vc  have  every  reason  to  behcve  that  a  satisfactory 
rethiction  in  the  working  expenses  will  l)o  the  resnlt. 
Hours  and  W'ac.ks  of  tiif.  SrArr. 
Von  will.  I  am  snre.  have  rea<l  with  much  interest  the  recently 
published  award  in  the  arbitration  iipon  the  liours  and  wages 
of  our  staff.  The  London  and  North  Western  has  been  the 
first  of  all  the  railways  to  get  this  important  cpiestion  settled  ; 
not  that  wc  take  any  credit  for  this,  but  wc  were  anxious  to 
get  it  disposed  of  as  soon  a.s  possible.  I  may  remind  you 
that  our  conciliation  lx)ards.  appointed  under  the  scheme 
arranged  in  November.  1907.  had  discussed  the  demands  put 
forward  for  higher  wages  antl  shorter  houi-s  for  all  grades  in 
the  service.  Those  demands  were  siniplv  a  repetition  of 
the  so-called  "  national  programme  "  of  one  of  the  railway 
trade  unions,  and  they  would  have  involved  an  increa.scd 
cost  to  this  company  estimated  at  al>out  three-quarters  of 
a  million  per  annum,  which  would  have  meant  a  reduction  of 
nearly  two  per  cent,  in  the  dividend  on  the  ordinary  stock. 
As  it  was  impossible  for  us  to  agree  to  this,  and  the  repre- 
sentatives of  the  men  practically  declined  to  modify  their  pro- 
posals, there  was  no  alternative  but  to  have  recourse  to  arbi- 
tration, as  provided  by  the  scheme.  The  company  and  its 
employes  alike  were  very  fortunate  in  obtaining  the  services 
of  Sir  Edward  Try.  who  brought  to  the  task  apcrhaps  unrivalled 
experience  and  judgment.  Wc  all  of  us  owe  him  a  debt  of 
graditude  for  the  patient  and  exhaustive  hearing  which  he 
accorded  to  the  evidence  and  argument  of  both  sides.  I  need 
hardly  tell  you  that  the  company  will  give  effect  to  the  award 
not  only  in  the  letter  but  in  the  spirit,  and  we  feel  sure  that  the 
men  on  their  side  will  loyally  abide  by  it.  As  to  the  actual 
increased  cost  to  the  companv  of  the  several  items  in  the 
award.  I  am  not  yet  in  a  ])sosition  to  give  you  figures,  as  they 
require  to  be  worked  out  in  detail.  1  may,  however,  tell  you 
that  in  respect  of  two  of  the  chief  items,  we  had  some  iS  months 
ago  resolved  to  make  certain  improvements  in  the  conditions 
of  service  of  the  staff,  but  wc  were  obliged  to  postpone  carrying 
this  resolution  into  effect  until  the  wholesale  claims  which 
we  were  absolutely  unable  to  meet,  and  which  have  now  been 
rejected,  had  been  disposed  of.     (Cheers.) 

The  Hon.  C.  N.  Lawrenxe  seconded  the  resolution. 
Mr.  Hargreaves  remarked  that  he  anticipated  considerable 
economies  would  be  effected  from  the  working  arrangement 
between  this  company  and  the  Midland  undertaking.  /^lO.ooo 
had  already  been  sa\ed  in  a  few  months.  He  thought  the 
directors  were  giving  third-class  facilities  which  were  never 
intended  or  expected,  such  as  corridor  and  dining  cars,  and 
charging  in  some  cases  less  than  ]d.  per  mile.  The  consequence 
was,  the  percentage  of  working  expenses  to  receipts  was 
continually  rising.  He  desired  to  know  whether  the  chairman 
would  summon  a  conference  of  the  various  railwav  chairmen 
and  managers,  the  chairman  of  the  Great  Western  having 
stated  tjiat  he  would  be  willing  to  attend. 

Mr.  Barminc.ham  also  complained  of  the  luxurious  facilities 
for  travelling  given  to  the  public,  and  the  unnece.ssarv  number 
of  carriages  constituting  some  of  the  trains  run.  He  had  given 
much  attention  to  the  subject  and  had  found  that  in  180  trains 
there  was  an  average  of  only  5  passengers  in  cverv  two  com- 
partments. Lunching  and  restaurant  cars  were,  in  his  opinion, 
run  at  a  loss,  for  the  company  gave  for  2S.  6d.  a  lunch  worth 
los.  fxi. 

Mr.  C.  J.  Brczantj  asked  why  should  the  railway  companies 
pay  a  passenger  tax  of  5  per  cent,  and  whether  the  directors 
we're  taking  full  advantage  of  the  Old  Age  Pension  Act  in 
connection  with  the  allowances  to  their  cmploves  ? 

Mr.  Lee  Smith  wished  to  know  to  wliat  extent  Sir  Edward 
Fr>''s  award  would  affect  the  company's  wages  bill. 

The  Chairman,  in  reply.  i)ointed  out  in  regard  to  the  so-calUd 
luxuries  given  to  passengers  that  it  was  absolutely  necessarv 
to  give  them  ;  and  instanced  the  fact  that  all  the  companv's 
bills  in  Parliament  were  blocked  everv  vear  by  some  philan- 
thropic gentleman  who  wished  to  force  upon  the  companv 
third-class  sleeping  accommodation  in  all  their  trains.  The 
block  would  not  be  withdrawn  unless  the  directors  yielded, 
but  he  was  happy  to  say  that  the  companies  were  now  combined 
more  than  formerly  and  they  would  resist  what  thev  consirlered 
was  unnecessary.  He  agreed  with  Mr.  Barmingham  that  the 
seating  accommodation  in  the  trains  should  be  reduced  to  a 
minimum,  and  this  was  being  done  ;  but  he  pointed  out  that  the 
company  did  not  run  restaurant  cars,  but  only  luncheon  cars. 
As  to  the  luncheons,  they  were  not  like  Bcecham's  pills  — 
worth  a  guinea  a  box  for  which  a  shilling  was  demanded. 
(Laughter.)     The   luncheon   for   which    2s.    (xi.    was   chargctl 


was  not  wf)rth  los.  Od.,  as  stated  ;  and  uKireovcr.  the  company 
made  a  good  profit  out  t)f  the  luncheons.  (Clii-<rs  )  There 
wo\ild  be  an  absolute  iiismreition.  amongst  business  men 
particularly,  if  the  company  deprived  them  of  the  dining  cars, 
lor  whiih  they  were  willing  to  pay.  He  could  not  therefore 
jiromise  that  they  would  be  taken  off  the  line,  as  they  were 
ifinsidered  necessary  by  the  travelling  public.  \i  the  iiueting 
of  the  <;rcat  Western  Company  Niscount  Chun  hill  was  reixirted 
to  have  said  that  he  would  be  willing  to  confer  with  other 
chairmen  of  railway  companies.  The  fat  t  was.  railway  chair- 
men were  alwavs  conferring  with  one  another,  but  the  times 
were  not  always  ripe  to  bring  about  a  conference.  He  would 
be  willing  to  meet  anv  advance  made  to  him.  but  chairmen 
knew  that  it  would  be  useless  to  make  advances  when  they 
were  sure  to  be  met  in  a  different  spirit.  The  hi;:ird  had 
nothing  to  tlo  with'thc  levying  of  the  passenger  duty,  and  as 
the  Chancellor  of  the  Exchequer  was  looking  around  for  hen 
roosts,  he  was  not  likely  to  wring  the  neck  of  the  goose,  wliii  h 
brought  him  the  golden  eggs.     (Hear,  hear  and  laughter.] 

The  resolution  was  then  put  and  carried  unanimously. 

The  dividends  recommended  were  declared,  the  retiring 
directors  and  the  auditor  were  re-elected,  and  the  meeting 
sanctioned  an  addition  of  capital  to  the  amount  of  ^73. .(37. 
for  the  iiurchasc  of  additional  land  and  other  purposes. 


UNDERGROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  i\\  iiiiic  sliiiH^,  ;iii.  r  [Livnicnt  ul  intrrr^t  i>n  ihc  .(}  per 
cent  bonds  of  iv)33,  a  deficit  of  /,'ii,.S3(i.     To  co\er  this  deficit 
Messrs.  Spcycr  have  paid  (in  accordance  with  the  agreement 
of  April  7,  190S)  to  the  company  the  sum  of  £12,000,  in  respect 
of  which  there  has  been  issued  to  them  £.S,ooo  .(V  per  cent, 
bonds   and   £\2.ooo   <>   per   cent,    income   bonds.     The   traffic 
and   rccei])ts  of  the  railways  in  which  this  company  is  interested 
continue     to     show     satisfactory     incre.i-scs.     Electric     power 
continues   to  be   furnished    from   Chelsea  power-house   to   the 
Metropolitan   District,    the   Baker  Street     an<l   Waterloo,    the 
Circat   Northern    Piccadilly   and    liromplon.    and   the   Charing 
Cross   Euston    and    llam]wlcad    Kailway   Companies,   as   well 
as  to  a  section  of  the  I,ondon  United  Tramways.     The  net  output 
of  electric  energy  from  the  power  house  during  the  half-year 
was  57.313,700  kilowatt  hours.     Since  the  close  of  the  year 
the    secured    loans,    which    appear    in    the    balance-.sheet,  at 
/809.450,  have  been  reduced  to  ;£509,450  ;    part  of  the  com- 
pany's   holding    in    debenture    stock   of   the    Great    Northern 
Piccadilly    and    Brompton    Kailway    Company    having    been 
sold  for  the  purpose. 

Dr.  Balance  -Sheet.  December   51,   190S. 

Share  capital  authorised  and  i.ssued  — 

500,000  ordinary  shares  of  £10  each,  loss  calls 

unpaid     ..  ..  ..   ~      ..  ..  ..   £4,834,125 

5  per  cent,  prior  lien  bonds  issued     .  .  .  .  .  .      1,000,000 

4.1   per  cent.  lx)nds  of  1933  (£3,000,000  authorised)     2,800,000 
0    per   cent,    income    bonds    (5,200,000   authori.scd)     4,900,000 
(Secured  III  orilfr  ilaleJ,  as,  per  Iruil  deed,  dated  July  30. 
1908,  made  between  the  companv  and  the  London  and 
iVeslininsler  Hank,  Ltd.,  a.',  trustee:, 

.\\    per    cent,    power    house    delienturcs  (£850,000 

authorise<l)     . .  . .  . .  . .       {775,000 

45  iH'r  cent,  power  house  second 
debenture     autliorised     and 

issued       . .  .  .  . .  . .  /('>oo,ooo 

."cans  (secured)  . .  ..  ..  ..  ..  ..        809,450     . 

{Secured  on  pouer-kouse  second  debentures.  Debenture 
stocks  0/  the  Great  Sorthern.  PuiaiiUv  and  Itrompton, 
and  the  Charing  Cross.  Euston  and  Hampstead  A'liW- 
uay  Companies,  and  consols.) 

Sundry   creditors,    credit    balances,   and  retentions, 

including  unclaimed  interest  and  interest  .iccruei I         i"7.7S(j 
Power  hou.-ie  depreciation  fund         . .  .  .  .  .  '''',"^71 


(TIi*Ti-  -ir.^  <ontii 


iMIii 


in  p-^p-xM  of  i?on>tniriii 


Cr. 

Power    house    and    transmission    line,    and    tree 

land  and  buildings  at  Lots  Road,  Chel>ca  .  . 
Stocks,  shares,  and  other  property     .  . 

{Where  market  quotations  are  ataihMe  tkcie  uuui 
short-  a  conitderatite  deprectaiu^n  ir,ym  the  i-aJii 
uhich  they  appear  in  the  VM*t  ) 

Preliminar\'   and   other  ex)x-nsfs 
'ommission    and    discount    on    is^m-    oj    l-mds 
Siindrv    debtors,    dcliil    balances,    stores,    ft'" 
Power    house    dopronation    (nml    hrM    by    tnis 
Cash   at    bankers,    at    short   call   and   on    h.iu.l 
Balanc      at    debit    01    revenue    .icconnt 


£ii.('  !.-l/i 


i  I.. Vts.  ■!•-•=; 
i-'.4n..i^t 
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MIDLAND  RAILWAY. 

The  lialf-\cail\-  iiKiliii,^  mI  tlic  Miillaiul  l\ail\\a\-  Cumpain' 
\\<is  hold  at  Derby  \ehlciday.  Sir  Hrxesi  Paget  presided 
and  moved  the  adoption  of  the  report  and  aecounts.  He  said 
Mr.  Deeley,  the  loeoniotive  superintendent,  had  certified  tlie 
locomotive  stock  to  be  in  grod  order  and  condition  and  that 
jS  cn.^ines  had  been  renewed  during  the  half-vcar.  It  might 
ha\e  struck  some  of  them  that  this  was  a  smaller  number 
than  w,is  usually  rcneweti  during  that  perioil.  Tliey  need  not. 
lio\\(\er.  fear  that  the  locomotive  stock  was  being  let  down 
lor  he  would  be  able  to  explain  this  item  to  their  satisfaction. 
'I'heic  was.  as  would  be  expected,  a  large  decrease  in  the 
mileage  of  tniins,  iiamelv.  eight  hundred  thousand.  The 
leport  of  Mr.  Wortliington.  their  engineer,  was  specially  in- 
teresting, a  it  showed  that  they  were  reducing  capital  ex- 
penditure to  till.-  utmost  liiuit  the  Kingsbury  and  Water 
(  )rtoii  Kailwa\-  wcmld  be  open  lur  goods  traffic  next  month, 
and  that  most  loelul  \udening  between  Leeds  and  Kirkstall 
was  making  ^..itishu  loi  v  I'rogress.  as  was  the  Ituddersfield 
Kailw.iv.  while  the  south  ]ett\-  at  Heesham  harbour  had 
alreadv  proxed  that  the  expemhture  was  justified.  \\"ith 
i\'fereiice  to  1  apital  outl.ix'.  he  might  almost  lie  iiiaking  a 
\irtue  ot  a  nciessitv  so  difficult  was  it  to  obtain  money  for  an 
Kngiish  enterprise  at  the  present  time  ;  if  a  financier  wanted 
monev  ior  an  attractive  foreign  investment,  the  Englishman's 
pocket  was  open  at  once,  but  if  a  sound  British  inx'estmcnt 
was  suggested,  the  pocket  was  shut  with  a  snap.  He  was  sure 
that  it  would  be  dithcult.  if  not  impossible,  at  the  present 
moment,  to  raise  one  or  two  millions  on  their  best  stocks  at 
anvthing  like  a  reasonable  rate.  There  was  no  mention  in 
the  report  of  the  piece  ot  line  between  Lancaster.  Morecamfje, 
and  Ileysham  which  was  l)ring  used  lo.  ,i||\-  as  ,111  ekxtru 
line:  anticipating  ipustions  on  this  subjct  t  lie  i  ould  oiil\- 
remark  at  present  that  it  was  lieiiig  workeil  cpiite  satislactoril\-. 
but  it  was  too  earlv  t<5  s,iv  that  an  extension  of  the  svsteni 
was  warranted.  The  next  subject  referred  to  in  the  report 
was  the  bill  winch  was  being  promoted  to  authorise  a  working 
union  between  the  (beat  Northern,  threat  Eastern  and  Great 
(Central  Railwavs  ;  the  .Midhmd  directors  had  no  wish  to 
interfere  with  these  companies  111  making  any  arrangements 
they  might  think  to  their  advanbige,  piro\i(.led  that  in  doing 
so  they  did  not  unfairly  prejudii  e  the  Midland.  On  the 
previous  ociasion.  when  the  (biat  Xortlieni  and  C.reat  Central 
Companies  subniiited  a  woiking  .igreiiiirnt  tor  the  approval 
of  the  Hailwa\-  Commissioneis,  no  pri>\isions  were  incorporated 
to  protect  Midi, Old  interests  and  he  e.xplainetl  to  them  at  the 
time  that  the\'  \m  le  bound  to  obnc  t  to  the  agreement  being 
sanitioned.  It  thi  bill  now  being  jiroiiioted  were  ]iressed 
torw.ird  in  lis  pus,  nt  sh.ipc    tin'  Midl.iml  wonlil  li.i\e  lo  .ippiMV 

111    o|lposltloll    .Ig.llll,    bill      .IS    the    lepoll     sl.itrd,    llle\    liopid     tll.ll 

oil  this  o,  i.isir.n  sni  h  .iinendini'iits  \\onlii  be  iii.uli'  .ind  sn.  h 
a.meeiiieiils  .oiiir  lo  .is  \\onM  s.ilc-n.ird  llie  inlrosts  .ind 
In  e  tlieiii  troiii  I  he  iK'i  i  s^jU'  ol  1  .i k I iig  liosi 1 1, ■  a,  t ion  in\  oh  mu 
as  il  wouhl  ,1  loslK-  ojipos  lion  1..  Ihr  bill  111  I'arli.iiiient  \s 
lo  llu-  .Midland  agreemeiil  with  IIm'  Xorlli  \V,  sierii,  he  laonghl 
he  1  ould  sav  little  more  tli.m  was  sl.ited  in  llie  irpoil  n.imelw 
that  It  had'  eii.ibled  both  i.omp.inies  to  ,||c,  t  ei  ononnes.  .md 
at    the   same    tune    to    ^i\c    lUii'    isrd    t.niliUes    to    ili.     publn 

The  agreinient  w.is  working  peiieill\-  srnootliU'.  .ind  no 
doubt,  as   the  o|..r,ititin   w.is  e.xteiided,    liiller  ad\-. int. iges  might 

be    ex  petted    111    e.li  11    dllr.  lion    ,      piob.ibU'    he    would    ll.l\  e    more 

lo  sa\-  on  Ihis  snb|e(  I  ,it  .1  Inline  in.,  tine.  With  ng.iid 
lo    .  oin  ili.ition    bo.ird^     til,'    due.  lors    h.id    ioiih'    to    .111    a^rie- 

lllrlll      with     olli-     sei  lion     ol      the     null     \Mtilollt     llie     ll.iessitN'     ol 

goiie^  |ij  .irl.ilr.iliiiii,  ii,iiiiel\-  llie  ;.;oo,|s  ;j,ii,ii(ls  and  sliuntVis 
IhiA  l.iil.il  howevir  lo  ,iiii\e  at  a  sit  i^l.n  tor\'  .  on,  h  -  ion 
with  111,'  olhir  gr.Mlis  ,i|  th,'  ,,iit|-,il  b,iai,l  ,,11  "I  Inns,  1. 1\-  s; , 
Ih.il  Iheri-  was  n.illinie  now  to  piv\eiit  L,i|,|  (  10111,1,  w  hii  ha,l 
been  .ippoinl,  ,|  .1 1  bil  1  .it,  T  li.iMiig  llie  ,  .is,-,  bi'tore  liiiii  .is  soon 
.1,   it   niighl   suit    Ills  ,  ,iii\,nieii,  ,■ 

Wli.ile\,-i  ini'ilil  b.  III,'  result  ..I  III,-  .1 1  bit  r.i  t  ion  tlur,'  \\.is  no 
,|,iiibt  that  .1  he,-  ,l|s,  iission  ,i,  r,  .ss  the  t.ibk  li.el  be,-ii  biiieli,  i.il 
1,1  b.itii  si,le-,  ,  di„ns,ioii-,  h.ul  Ihm,|i  ,.iiii,-,I  ,,n  in  .1  biisiii,-ss 
like  niamier  willionl  In. it  ,  T  displ.ix  ol  liinpei,  .111, 1  when 
tliev  ,  onsi,|ei-,,,|  th,,  km, I  ,,l  ,  pi,„,t  1,  ,ns  lh.i(  w,i,,  ,  lis,  iiss,-,  I 
lli,'\-  w,iiil,l  .leiei'  ih.it  11.  .til  ,i,l,s  w,,|,-  ,ntiil,,,|  1,, ,  ,,n.jr.itiil.itioii 
I    II  th,'  -,iib].'.  t  ..1  ,lipi,-,sioii   111  11,1,1,-    h,-  s.11,1  the  sh. 11, -h, ,1,1,-1  , 

W..I1I.I  ll.lM-  b,-,ll  ,ll  ..ipp..llll.-,|  .11  111,  I  ll-J,-  ,!,-.  l-,-,l  .,-s  111  lll,- 
ll.llll.        11,   ,-ipt   ,     will,    h      l,.l,|      b,-|-|l      |.llbl|-,|l,-.|      W.   ,-k      b\       U,-,    k      ,111.1 

I.,    thos.-    ^',\„.    li,i.l    ,111    inipoil.inl    li,.l.liie..    Ii,-    w.is    .,l,.ii,l      tin  . 
iiii-^ht  li.i\,-,-s,-ii..,ii,,-,|  ..1. 11-111      11,    ,li,|   not    111, -.III     b\    .111   iiiipoi 
I. lilt   li,.l,|iiig  11,-.  ,-s,.iiil\-    111,-  po  ,  ,,    ,  .1..11  ,.l  ,1   \,  r\-  l.iri;,-  .inioiiiU 

ol    slo.  k       on    111,-  .  ..Ill  1.11  \  ,  h,-   -.holl  1,1    -,.1\     lll.ll    111,-,,-    ^■.  el.-    lll.llix 

hoi, I,  IS  ,.|  iiio<|.-r,it(-  .inionnt,  who  wrvr  inon  ,  .  .11.  ,1  ii,-,|  in  tli, 
ic-,iill  ..I  111.-  h.ill  M-.n's  w,.rkiii-..  111. Ill  Ilk-  xM-.illlii.-.t  |.i.. 
J. 11, 1.. IS         I  Ik     line,  toi  ■    li,i,|    li,.p,  ,|    lli.it    lining.    w,,iil,l    111,  11, 1 


and  that  trade  would  re\'i\e  with  the  new  year,  but  he  regretted 
to  sav  that  they  saw,  at  present,  no  signs  of  improvement  ; 
in  fact,  as  they  knew,  the  decrease  in  traffic  receipts  went 
on  at  an  even  greater  rate  than  it  did  during  the  last  half  of 
igoS  ;  o\-er  the  decreases  in  receipts  caused  by  the  stagnation 
in  trade  ;  over  the  excessive  and  unwarrantable  demands  of 
l.ibonr  :  and  over  the  requirements  of  the  Board  of  Trade, 
which  were  sometimes  expensive,  the  directors  had  practically 
no  control  :  they  could  onlv  trv  to  combat  them  by  giving 
the  strictest  attention  to  working  the  line  to  the  very  best 
advantage  and  bv  keeping  a  tight  hand  upon  expenditure  ; 
this  was  appreciated  at  once  bv  their  able  heads  of  depart- 
ments, who  recognised  the  position,  and  set  about,  with  the 
willing  and  loval  assistance  of  those  under  them,  to  minimise 
the  trouble  as  far  as  lay  in  their  power,  with  a  result  that 
could  not  ha\-e  failed  to  meet  with  the  shareholders'  sincere 
approval.  After  a  s\iii]i,ithetic  reference  to  the  death  of 
Lord  Hiirtou.  wli,i  was  ,1  member  of  the  audit  committee,  and 
had  lor  se\ei,il  \i-,iis  0,1  iipied  a  seat  on  the  board,  Sir  Ernest 
turned  to  the  tigures  and  accounts.  He  said  the  number  of 
first-class  passengers  carried  was  4,Sy.ooo.  or  a  decrease  of 
51.000  on  the  half-year:  the  third-class  pa,ssengcrs  carried 
numbered  24.000.000.  or  a  decrease  of  1,000,000  ;  this  was 
owing  to  the  ciunpetition  of  suburban  district  electric  tram- 
wavs,  and  was  more  particularly  felt  in  the  neighbourhood 
of  Birmingham,  whilst  motor  omnibuses  had  interfered  with 
local  passenger  receipts  in  London.  The  receipts  from  first- 
class  passenger  traffic  was  /^i  17.000.  or  a  reduction  of  _£6,5oo. 
and  third-class  receipts  were  £i,4cS6,ooo,  or  an  increase  of 
i^.i)oo.  Passenger  train  mileage  showed  a  decrease  of  ,S  1,000  ; 
there  was  a  total  decrease  in  goods  traffic  receipts  of  i-^o.^y^. 

The  total  receipts  from  all  sources  showed  a  decrease  ol 
1,2^11  Si,  f  ,  tli.it  total  working  expenses  showed  a  decrease  of 
i-.H.^J'-''*  ■  Ific  rate  of  working  expenses  per  cent,  was  63.34 
as  against  03.50  in  1907.  or  a  decrease  of  1.16  per  cent.  The 
coal  consumption  showed  a  decrease  of  5S,.Soi  tons,  but  the 
price  was  higher  by  is.  ijd.  per  ton.  It  would  be  remembered 
that  the  directors  sold  fifty  second-hand  engines  to  the  Italian 
Ciovcrnment  and  they  had  been  replaced  by  engines  of  a  better 
and  more  powerful  tvpe  :  those  new  engines  had  been  paid 
for  out  of  re\-enue  and  out  of  the  money  received  from  the 
Italian  Covernment.  £17.000  of  which  was  still  in  hand.  They 
had  now  better  engines  than  before,  and  there  had  been  a  saving 
of  money.  On  the  matter  of  dividend,  he  had  been  asked 
whv.  if  they  could  save  so  much  in  working  expenses  this 
half-year,  they  could  not  do  the  same  at  other  times  :  it  had 
alw-ays  been  the  policy  of  the  Midland  directors  to  try  and 
equalise  dividends  as  much  as  jiossible  so  as  to  obviate  the 
continual  rising  and  falling  of  their  stock. 

The  motion  was  seconded  Viy  Mr.  H.  Tmston  Hodgson. 
ileputv-chairman.    and   carrietl. 

Major  Doll  moved  a  resolution  to  the  effect  that,  in  the 
opinion  of  that  meeting,  the  tax  known  as  passenger  duty 
amounting  to  five  shillings  per  hundred  pounds  was  unjust. 
,ind  that  til,.-  time  had  arrived  when  the  recommendation  of  the 
Selci  t  Committee  of  the  House  of  Commons  in  1876,  that  it 
shoulil  be  repealed,  should  be  carried  into  eftect.  The  motion 
was  ,  n,l,iis,.,l  b\-  the  Cll.\li!M.\N  and  carried  with  acclamation. 

Buffalo  and  Lake  Huron  Railway. — After  providing  for  the 
interest  on  the  first  and  second  mortgage  bonds,  the  available 
balame.  as  shown  b\-  the  re\enue  account,  including  the 
.inioniit  broii.^ht  forward  from  the  previous  half-year,  will  be 
/  I  I  7  1  I  ,  ,-nabhiig  the  directors  to  pay  a  dividend  of  5s.  3d.  per 
sh.ir,-.  ,111,1  lca\e  a  balance  of  £1)27  to  be  carried  forward. 

Baker  Street  and  Waterloo  Railway.— Sir  C.corge  C.ibb,  pie- 
sulniL;  on  Thursda\-  at  the  lialf-ve.irl\-  meeting,  said  that  since 
the  opi-iung  ..f  th;-  r,iilw,i\-  tlie\-  lia,"l  had  a  record  of  steady 
an.l  .  ..ntnin.ais  progo-ss  and  im]iro\-einciit.  In  the  past 
lialt-\e,ir  tli.-\'  li,i.l  ..,irrii-d  13,137.120  p.isseiigers.  w  hii  h  was 
,111  111,  1,  ,ise  ot  J5  ]icr  cent  oxer  the  figures  for  the  corresponding 
h.ilf  ot  1,107  rile  priiuipal  increase  had  occurred  in  through 
passeiigi-rs  exih.inged  with  other  lines.  The  largest  exchange 
h.ul  111-, -II  with  till-  Centi-.il  London  Com]ian\-.  the  next  largest 
b,-iii'2  with  th,-  l'i,,a,lill\  Tub,-  Tlu'X-  h.iil  .ilso  had  large 
,-\,  h.iii-j,,- .  with  till-  Mill. .poht. Ill  ,111.1  Cit\  ,111.1  S..iith  London 
(  ..nip.ini,-.,  ,111.1  It  W.IS  to  th,-  ,l,-\,-l,,pin,-nt  ,.l  tins  s\-,tem  that 
.,11  th.-  ,  ,.iii|,.ini,-s  iniist  lo.,k  l,.r  in,  rc.is,-d  prolit  .  in  the  future 
In  1,  -J. 11. 1  I.,  Ill,-  Noilh  West  I  , ,11. Ion  K.iilw.i\-  Coiii|).inv 
\ilii.  Il  I. ,1,1  .1  ,  ,,n,,-.sioii  lor  .1  liii,-  1h-1w,-<-ii  (  1 1.  kl, -»,„,. I  ,in  I 
\i,  n.ii.i  th.it  ...ni|..in\  h.i.l  ,1,-,  i.l.-.l  t..  iiiodiU  llu-ir  s,  |u-iii<-. 
,111,1  1,11,1,1  .1  liii.-  lH-tw,-,-ii  l-:,lgw.ii,-  Ko.1,1  .111.1  |-'.r.,n.l,-,lni|-s 
.IS  .III  ,-\ti-iisi,.ii  ,,l  llu-  ■■  1-1.1  ki-rlo..  "  Mils  ,,,:iip.in\-  li.id 
,  iit,-r,-,|  into  ,1  woikni-^  ,i-.;i  ,-,-iii,-iil  with  tin-  .\ortli  WVst  Lon.lou 
l  .,iiip.iii\  .111.1  piob.ibU  till--  w.,iil.l  ,.iiise  them  to  inoilitv  their 
l',i,|.|iii-..,loii    csti-nsioii    s<  lii-nic. 
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GREAT  NORTHERN  RAILWAY. 


iNuoN  DisiKici  Manaulk's  I'ouKiii  Anni  Ai.  STAri'  Uinni;k. 


The  fourth  unnual  dinner  of  the  staff  of  Mr.  L.  Brightman, 
London  district  manager  of  the  Great  Northern  Railway ,  took 
l)lace  last  Saturday,  at  tlic  Holliorn  Uestaurant,  about  351) 
i>ein}j  present.  Mr.  I..  Bkiuht.m.x.n.  occupied  the  chair  and 
was  supixirtcd  by  Mr.  W.  J.  C'.rinling  (chief  Iratlic  manager), 
Mr.  K.  11.  Burrows  (secretary).  .Mr.  .\.  J.  Brickwell  (surveyt)r). 
Mr.  II.  1-Vrgusson  (iissistant  goods  manager),  .Mr.  .\.  1-".  IJvniant 
(secretary  to  the  superannuation  fund).  Mr.  J.  1'.  Smith  (audit 
department),  Afr.  Josiah  Medcalf  (formerly  outdoor  goods 
manager),  Mr.  K.  Nottcr  (district  lixomotive  engineer),  and 
many  other  ofticials,  Mr.  J.  .\.  Sweatman  (I'arringdon  goojls 
department)  was  vice-chairman,  and  Mr.  T.  .\.  Painter  (assis- 
tant district  manager),  acted  as  honorary  secretary  of  the 
dinner  committee,  .\mong  the  visitors  were  Mr.  J.  l-'arrow 
(Lontlon  district  goods  manager  of  the  Creat  Eastern  Railway) 
and  Mr.  E.  Draycott  (London  district  goods  manager  of  the 
fireat  Central  Railway). 

Mr.  Briuhtman.  having  proposed  the  toast  of  "  the  King." 
which  was  duly  honoured,  then  gave  that  of  "  the  (ireat 
Northern  Railway."  and  referring  to  the  previous  occasions 
on   which   he  had   addressed   the  staff   gathering,   stated   that 

their  motto  was 
still  the  same 
"  ellkiency."  The 
Crcat  Northern 
had  one  of  the 
finest  piussengcr 
services  in  the 
country,  and  gave 
the  traders  express 
goods  services  all 
over  the  kingdom. 
Dealing  with  the 
(|ucstion  of  pro- 
motion, it  W51S  an 
indisputable  fact 
that  the  best  work 
was  accomplished 
b\-  those  who 
entered  the  service 
as  bovs  and  gained 
rhoiohy]  [Eiiiou  &  Fry.  experience  at  cvcrv 

Mr.  L.  Bnghfman.  ^j^p  ,  therefore,  in 

order  to  become  an  ctBcicnt  railway  man  one  must  go 
through  the  ropes  and  should  begin  at  the  bottom.  Combines 
were  verj'  much  to  the  fore  now.  and  Great  Northern  men 
were  all  glad  to  learn  of  the  authoritative  statement  made  by 
Sir  Francis  Mowatt  at  the  Great  Northern  Literary  Society's 
smoking  concert  at  the  Queen's  Hall  on  January  2<(.  and  also 
the  statement  made  by  Lord  .\llerton  at  the  half-yearly  meeting. 
The  staff  were  extremely  obhged  to  Lord  .Mlerton  and  the 
board  for  these  remarks,  .\mongst  the  difficulties  they  had 
to  contend  with  was  the  number  of  passengers  and  traders 
who  exhibited  peculiar  ideas  of  moralitv  in  their  dealings  with 
the  railway  companies.  The  former  frecpicntly  travelled 
in  carriages  of  a  superior  class  to  that  for  which  they  held 
tickets,  and  the  latter  would  often  misde.scribc  their  con- 
signments in  order  to  get  the  advantage  of  a  cheaper  rate. 
These  arc  generally  people  of  integrity  in  other  matters,  and 
it  was  curious  that  they  should  regard  themselves  as  insulted 
when  a-skcd  to  pay  the  difTcrcnce  lx;twccn  the  unfair  rate  and 
the  proper  one.  but  with  tact  and  firmness  these  difTiculties 
were  usually  overcome  with  satisfaction  to  both  parties.  Me 
was  particularly  proud  of  the  honour  of  presiding  on  this 
occasion,  and  he  asked  them  to  receive  most  heartily  the  toast 
of  the  concern  they  all  had  so  much  at  heart.  "  the  (ireat 
Northern    Railwav." 

Mr.  E.  H.  Bl'rrows.  who  replied  to  the  to.ast  of  the  (ireat 
Northern  Railway  in  a  neat  and  very  amusing  speech  which 
was  enthusiastically  received,  remarked  that  the  general 
manager  (Mr.  Bury)  had  refcrre<l  to  the  proposed  alliance  with 
the  Great  Central  Company  as  a  marriage.  What  was  it  now  the 
great  Eastern  Company  was  included  ?  Bigamy  or  polygamy  ' 
Anyhow,  whatever  the  result,  he  was  cpiitesure  that  the  Great 
Northern  men  would  uphold  the  Iraditians  of  their  gr.at 
company. 

Mr.  \V.  J.  Grisi.ing  ver>'  ably  pro|X>sed  the  toast  of  the 
London  district  manager  and  his  staff,  congratulating  them 
all  round,  and  informed  the  company  in  the  course  of  his 
remarks  that  he  could  rememl>cr  Midland  jia.ssengcr  trains 
running  into   King's  Cross,  and  also  the  oiK-ning  of   linsbury 


I'ark  Station,  a  roadside  station  used  then  only  by  al>nut  six 
trains  a  day. 

Mr.  I'l; ACOCK,  proposing  the  toxst  of  the  visitors,  humorou-.ly 
mentioned  the  presence  of  Mr.  (.)yerton,  the  head  of  the  suck 
department. 

The  progr.iiiuue  of  ju  i(riiis  provided  .1  \  cry  enjoyable  ciiter- 
tainmenl. 

PORT  TALBOT  RAILWAY  AND  DOCKS. 

The  accounts  for  the  half-year  ending  December  ^i  moX. 
show  a  gro.ss  revenue  of  /'55,34><  (against  i-;iM\;,).  and  an 
expenditure  of  ^jrdrjo  (against  ii>^.i>Ji).  leaving  a  prolit  of 
i33'<*.5^''  (against  iii.yi^)-  .\dding  balance  from  previous 
account  £.597.  and  interest  /13.  the  total  net  revenue  was 
£34, 068,  of  which,  ))rior  charges  absorbed  /li.ii^.  dividend  on 
preference  shares  at  the  rate  of  4  per  cent,  per  annum  £1^,000, 
and  dividend  on  ordinary  shares  at  the  rate  of  3  per  cent,  per 
annum,  /9,450,  leaving  a  balance  of  £41)5  to  be  carried  forwanl. 
Length  of  open  line  for  traffic  jOj-  miles.  The  capital  account 
shows  a  total  expenditure  of  .^i. 709,805,  whilst  the  receipts 
have  been  £^1,088,573.  as  follows  : — Ordinary  shares,  £^(^30,000  ; 
preference  shares,  £^600,000  :  loans  and  debentures,  £460,520  : 
less  net  discount  /i,947 

Alabama,  New  Orleans,  Texas  and  l>ai:ific  Juiicllon  Kailwa)s. 
— The  statement  of  accounts  for  the  year  ended  Decemher  ji 
last  shows  the  income  from  investments  in  the  following 
properties  :  New  Orleans  and  North  Eastern  Railroad.  £i<>4.<»o7  : 
Alabama  and  Vicksburg  Railway,  £13,911  ;  X'icksburg,  Shreve- 
port  and  Pacific  Railway.  £i'),l98  ;  South  Western  Construction 
Company,  £4.377  ;  making  a  total  income  of  £139.394.  as  com- 
pared with  £182.092  in  the  ])revious  year.  To  this  must  be 
added  interest  on  deposit  accounts  and  sundry  investments. 
£6,595,  making  a  total  amount  of  £145.989,  from  which  must  be 
deducted  :  General  expenses  and  income-tax.  £14,891  ;  interest 
on  "  .\  "  debentures  at  £5  per  cent.,  less  ta.x,  interest  on  "  B  " 
debentures  at  £5  percent.,  less  ta.x,  interest  on  "  C  "  debentures 
at  £5  per  cent.,  less  tax,  absorbing  /i 23.875  ;  and  sinking  fund 
to  extinguish  discount  on  debentures,  die,  £6,500  :  leaving, 
with  the  balance  brought  forward  from  the  pre\ious  year  of 
£5.823,  £(>,546  to  be  carried  forward.  From  the  .\merican 
companies'  fiscal  year  ended  June  30.  igo8,  on  the  results  of 
which  the  company's  income  for  the  year  190S  very  largely 
depended,  a  hca\y  decrease  in  gross  operating  revenue  was 
experienced,  amounting  in  the  case  of  the  New  Orleans  and 
North  Eastern  Railroad  to  .8224,984  ;  in  the  case  of  the  .Mabama 
and  Vicksburg  Railway  to  844,199;  and  in  the  case  of  the 
Vicksburg,  Shreveport  and  Pacific  Railway  to  $140,811,  .xs 
compared  with  the  previous  fiscal  year.  Nevertheless,  by 
curtailing  betterment  work,  without  interfering  with  the 
efficiency  and  proper  upkeep  of  the  roads,  it  was  fountl  possible 
so  to  deal  with  the  situation  as  to  produce  results  which  can  be 
regarded,  in  the  circumstances,  as  .salfisfactoni'.  .An  improve- 
ment in  general  business  is  taking  place,  and  the  directors 
hope  that  the  railroads  are  now  commencing  to  resume  their 
former  progress. 

Belfast  and  County  Down  Railway. —  \t  the  half-yearly 
meeting  on  Phursday.  I''ebruary  1 1.  theCH.\iRMAN  (  the  Rt.  Hon. 
Thomas  .\ndrews)  said  that  tjie  increase  for  the  half-year  was 
smaller  than  usual,  but  when  they  took  into  consideration  the 
depressed  state  of  trade  over  the  Inited  Kingdom  and  that  all 
the  railways  in  the  kingdom  had  rejiorted  considerable  <lecreiises 
in  traffic  he  thought  tliej'  had  reason  to  be  satisfied  with  them- 
selves. They  carried  to  the  net  revenue  account  £35.200.  and 
after  making  the  usual  charges  there  was  available  for  dividend 
£40. 4(13.  Referring  to  the  Viceregal  Commission,  the  chaimian 
added  that  whether  the  Commissioners  wouUl  recommend  an\- 
fundamental  change  in  the  status  of  Irish  railwa\-s  he  could  nol 
say.  Such  a  change  might  be  either  in  the  direction  of  national- 
isation or  amalgamation.  .\s  to  nationalisation,  he  would  s.i\- 
nothing  except  that  it  was  .scarcely  yet  in  the  region  of  pr.ictii  .d 
|K)litics.  If  it  could  be  shown  to  be  for  the  iniMic  ad\  .int.ii;r 
— and  he  did  not  believe  it  could — nationalisation,  tlie  Go\frn- 
ment  buying  up  the  iirojwrty  of  the  proprietors  of  the  railway 
at  a  fair  price,  might  be  defensible,  but  he  held  that  it  wr.nl. I  !«• 
wholly  unjust  to  force  any  railway  into  .Tmalganiatinn  with 
any  other  railway  or  railways  if  it  objected.  Takm.c;  tlu-ir  own 
case  ;  he  did  not  l>elieve  that  their  railw.iy  h.ul  se<-n  it>  t>es» 
days  vet.  It  had  been  proved  ho  lK-lieve<l  to  the  >i.ui-.(artion 
of  the  Commission  that  they  had  done  Ixttrr  for  th<-  piiblu 
than  any  other  railwa\-  in  Irel.iivl  Ihey  were  ]>,iying  .i  I)ii;1ki 
dividend  than  any  of  the  seven  pnnni^al  romivint.-  .ind  lu- 
askod  if  they  coujd  with  any  jnstice  Ix-  Inn  cfl  jgiiinsi  1hrir«ill 
into  an  amalgamation  with  any  other  r.iilwav  i>r  r,iit,\.n> 
which  had  n..t  Ikkmi  servini:  the  piiblu  "r  -h.ii.hr.)d,  rs  ,.-  v  ■  II. 
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LONDON  AND  SOUTH  WESTERN  RAILWAY. 


Ambulaxck  Wokk  ax  Eastleigh. 
Tlie  (lis(ril)\Uionof  ccititicatcs  in  connection  witii  the  Central 
District  Aniliuiance  Centre  took  place  on  Thursday, l''ebruary  1 1, 
at  the  London  and  Soutli  Western  Kailway  Institute,  East- 
leigh, the  awards  being  presented  by  Sir  Charles  J.  Owens, 
the  general  manager.  Mr.  S.  Warner  (superintendent  of 
the  carriage  works)  presitled,  and  was  supported  by  i\Ir.  G.  A, 
Purkess  (hon.  sec.  of  the  Institute),  Mr.  E,  Eificld  (secretary 
to  the  Institute  and  chief  clerk),  Mr.  W.  Panter,  Mr.  O.  A.  G. 
Edwards,  Dr.  Bealy  Smith,  Dr.  Garrett,  and  many  others. 
^Ir.  G.  H.  Purkess  ga\c  a  icsiiiiic  of  the  ambulance  move- 
ment at  Eastleigh.  The  work  originated  there  early  in  1S93, 
when  a  class  was  conducted  by  the  late  Dr.  .\,  Harnett,  assisted 
by  Dr.  H.  L.  Grant,  the  numlx-r  of  men  gaining  ccrtiticates 
that  year  being  2=5.  Xo  officially  organised  classes  were 
established  until  iXtig.  when  a  general  committee  was  appointed 
at  Waterloo  to  deal  with  the  whole  sul>jcct,  and  sub-committees 
were  formed  in  several  districts  in  order  to  carry  out  the  work. 
The  Central  District  extended  from  Basingstoke  on  the  north 
to  Weymouth  on  the  south,  and  from  Portsmouth  on  the 
east  to  Salisbury  on  the  west.  The  ambulance  movement  had 
been  an  unqualified  success,  it  being  estimated  that  in  that  dis- 
trict alone,  including  the  Southampton  Docks,  upwards  of 
a  thousantl  of  the  company's  cmplovccs,  emfiracing  every  grade 
and  department,  were  now  holding  certificates.  Prolnibly 
at  no  other  railway  depot  in  the  Kingdom  had  a  class  been 
established  for  the  company's  female  ojicrators.  Of  the 
eighteen  who  sat  for  the  examination  tlie  whole  of  them 
IJa.ssed,  which  spoke  much  for  the  zeal  with  which  the  work 
was  undertaken  and  for  the  very  able  tuition  given  liy  Dr. 
Keynolds  Garrett,  .-Mlhough  no  ambulance  team  in  the 
Central  District  had  yet  succeeded  in  winning  the  challenge 
shield  offered  liy  the  directors,  teams  from  Eastleigh  had 
been  second  on  two  occasions,  and  every  effort  was  being  made 
to  bring  the  trophy  to  Eastleigh  this  year. 

Sir  Charles   J.   Owe.ns.  in  his  speech   prior  to   the  distri- 
bution   of    the    awards,    remarked    that    from    a    geograjjhical 

jioint  of  %-iew,  East- 
leigh was  the  hub 
n\  tlic  Southwestern 
hue.  Thev  nu.^lu 
even  go  lurthei'  ,ind 
say,  in  view  ot  the 
de\-elopments  which 
were  taking  place 
,ind  which  would 
)>.■  shortly  lom- 
plcted,  that  East- 
k'igh  would  be,  from 
the  industrial  point 
III  view,  also  the 
liub  ol  tlic  South 
Western  Railway, 
riiey  liopcd  before 
the  end  of  this  year 
to  see  the  removal 
ol  the  whole  of 
the  staff  of  the 
1  liief  mechanical 
department  to  Itast- 
Icigh,  He  wanted 
them  to  extend  the 
right  hand  of  fellow- 
ship to  thos  new 
South  Western  men 
who  were  coming 
.iinongst  them,  to 
■.  .iiKl  to  rei  eive  ihem  with  the  utmost 
with  tlicm  in  that  Institute.  (Loud 
lo\-,d,  (on-,istent,  and  enthusiastic 
London  Institute  and  Club  at  .\iue 
id  lieeu  none  to  beat  the  ineii  m  the 
lie  was  quite  satisfied  fli.il  when 
•.astleigh  they  would  fiii<l  them  just  .is  c  luliu- 
md  anxious  to  work  witli  them  in  the  promotion 
of  the  ICastleigh  Institute.  Witliiii  iwclve 
being  ajipointed  general  manager  he  thouf4ht 
be  an  amljulance  centre  on  the  South  Western 
Kailway.  Then  they  had  a  few  isolated  centres  here  and 
there,  but  no  organised  centre.  They  all  knew  that,  however 
inncli  tlie\-  niit;ht  apjily  the  most  modern  safeguards  to  their 
line,  and  howe\-er  strict  the  rules  might  be,  accidents  would 
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give  theiu 
willingness  as  (ri-| 
a])plause.l  Of  al 
irters  whic  h 
had  had.  there  h 
locomotive  dei)artmenl 
Ihey  came  to 
siastic,  liearty 
of  the  sucee: 
months  of  hi 
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happen.  He  was  afraid  that  whilst  railway  work  continued 
more  or  less  risks  must  continue,  and  if  accidents  happened, 
it  was  a  good  thing  to  have  men  on  the  spot  al)le  to  do  some- 
thing ])robablv  to  save  life  and  certainly  to  mitigate  suffering. 
(.\pplaiise.)  That  was  the  idea  with  which  the  South  Western 
Centre  of  the  St.  John  .Amlnilance  Association  was  started. 
1  le  made  an  appeal  to  thc'board  for  money,  feeling  tiuite  sure 
what  the  answer  would  be.  They  readily  responded  l>y  giving 
them  sufficient  funds  with  which  to  start  the  classes,  and  also 
to  provide  them  with  a  very  handsome  challen.ge  shield,  which 
he  hoped  the  Eastleigh  men  would  make  their  business  to  win 
this  year.  (.Applause.)  The  directors  having  found  the'monev. 
someone  had  to  be  found  to  organise  it.  There  were  two  willing 
helpers  whom  he  would  like  to  mention.  Eirst,  his  good 
friend.  Mr.  Buckmaster,  of  Waterloo,  the  secretary,  to  whom 
was  due  \ery  largely  the  success  of  the  movement.  Sccondh-. 
the  district  secretaries,  such  as  his  good  friend,  Mr.  Cr.  .\. 
Purkess — (applause) — who  had  thrown  themselves  heart  and 
soul  into  the  work,  and  had  brought  about  the  very  great 
success  that  had  been  achieved.  Sir  Charles  mentioned 
that  with  his  own  hand  he  had  signed  no  less  than  1.6S6  first- 
aid  certificates,  and  he  only  hoped  that  he  would  get  the 
opportunity  of  signing  another  such  number.  .A  striking 
feature  was  the  fact  that  about  one  thousand  of  those  certificates 
were  in  the  Central  District.  He  was  glad  to  observe  that 
a  very  hirge  proportion  of  those  men  had  gone  in  for  re-exam- 
ination, no  less  than  655  who  had  done  so  being  entitled  to 
wear  medallions.  Xothing  pleased  him  more  when  travelling 
over  the  system  than  to  see  someone  on  the  platform  wearing 
one  of  them.  He  would  like  the  time  to  come  when  at  every 
station  throughout  the  system  they'  would  have  at  least  one 
man  wearing  that  badge.  During  the  past  year  no  less  than 
1.671  cases  of  injuries  were  attended  to  by  the  ambulance 
men.  Here  a,gain  the  Eastleigh  men  won  the  palm.  One 
man  had  attended  no  less  than  0S3  cases,  and  they  should  be 
proud  to  ha\e  such  men  in  the  .Association  as  Mr.  A.  J.  Illston. 
who  had  done  all  he  could  to  support  the  movement.  (.Applause.) 
He  took  his  first  certificate  in  1897.  voucher  in  1S99,  medallion 
in  1901,  nursing  certificate  in  1906,  another  in  1907,  and  a  mili- 
tary sanitary  certificate  in  1908,  (Applause.)  In  regard  to 
the  Challen.ge  Shield.  Eastleigh  had  been  twice  second  and 
once  third.  There  was  every  inducement  offered,  and  the 
directors  had  decided  to  give  £'50  in  connection  with  the  com- 
petition. £20  to  the  first  team.  £15  to  the  second.  £10  to  the 
third,  and  £=,  to  the  fourth.  He  wanted  to  see  the  Eastleigh  in 
jjossession  of  the  £2.0,  and  he  was  sure  they  would  work  liard 
for  it.  (.Applause.)  Eor  the  first  time  in  the  history  of  their 
ambulance  work — and  he  belie\'ed  in  the  ambulance  work  of  any 
other  railway — a  class  had  been  formed  of  the  female  operatives, 
and  it  had  done  astonishingly  well.  One  point  worthy  of  notice 
was  that  the  whole  of  the  eighteen  who  entered  had  passed. 
The  eighteen  had  also  won  the  cookery  certificates,  and  he 
thought  what  handy  girls  they  would  be.  .Another  interesting 
fact  was  that  each  was  the  daughter  of  a  South  Western  man. 
(.\pplause.)  He  thought  that  was  a  splendid  thing  to  reflect 
upon.  There  were  instances  of  grandfather,  father,  and 
son  being  all  employed  in  the  railway  at  the  same  time.  This 
did  not  show  that  there  was  much  dissatisfaction  with  the 
railwav'  company  when  they  saw  such  happy  family  groups 
in  the  service  at  the  same  time.  To-day  they  were  hearing 
a  great  deal  about  the  Territorial  Army.  He  was  a  keen 
supporter  of  it.  and  he  held  the  view  that  every  man  in  the 
country  who  was  able-bodied  had  as  his  primary  duty  to  render 
himself  able  to  defend  his  country  in  case  of  need.  (.Applause.) 
H  there  ^vas  one  thing  of  which  they  should  be  ashamed  it 
was  the  fact  that  it  was  difficult  to  fill  the'ranks  of  the  Territorial 
.\rmy.  whilst  on  the  other  hand  on  Saturday  afternoons  they 
saw  hundreds  of  thousands  of  young  fellows,  standing,  smoking, 
and  watching  football  matches.  A  young  fellow  was  not  going 
to  be  a  better  man  for  standing  and  watching  other  young  men 
getting  hard  knocks.  It  would  be  better  if  the  young  men 
took  a  few  hard  knocks  themselves.  It  would  be  better  if  the\' 
spent  their  Saturday  afternoons  in  learning  to  defend  their 
country  if  ever  they  had  a  hearth  and  home  to  defend .  (.■\pplause. ) 
There  was,  he  proccded,  a  Territorial  .Army  Nurses'  .Asso- 
ciation, and  it  seemed  to  him  that  the  young  ladies  who  had 
taken  certificates  were  just  forming  the  nucleus  of  such  an 
association  in  this  neighbourhood.  If  the  country  were 
invaded — and  the  possibility  existed,  but  not  the  probability — 
the  wives  and  sisters  would  be  glad  to  be  able  to  assuage 
the  suffering  of  those  defending  their  homes.  Sir  Charles  thanked 
Dr.  Bealy  Smith  and  his  assistants  for  the  work  they  had  done 
in  connection  with  the  class.  .All  over  the  line  doctors  had 
been  most  self-denying,  and  Dr.  Bealy  Smith  stood  out  for 
self-denying  and  good  work.  He  also  thanked  Mr.  Purkess 
for  the  great  assistance  he  had  rendered.     (Loud  applause.) 
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Sir  Charles  Owens  then,  on  bch.ilf  of  tlie  members  of  tlic 
class,  presented  to  Dr.  Garrett  a  handsome  revolving  chair 
in  recognition  of  the  services  he  rendered  to  the  classes  dnring 
the  absence,  througli  illness,  of  Dr.  Hcalv  Smith. 

Dr.  G.XRKETT  returned  thanks  for  the  nnexpccteil  gift,  and 
the  prizes  and  certificates  were  then  distributed.  The 
general  manager  i>ersonally  congratulated  Mr.  Illston  upon 
his  success,  and  presented  him  with  a  hantlsome  umbrella,  on 
behalf  of  the  cla.ss. 

Mr.  S.  W.\RNKR,  in  proposing  a  hearty  vote  of  thanks  to  Sir 
Charles  Owens,  referred  to  the  great  interest  he  alwavs  took  in 
Eastlcigh.  which  he  had  again  shown  by  coming  Iherc  that 
night.  He  was  sure  that  everyone  appreciated  his  presence 
and  had  profited  by  his  address,     (.\pplause.) 

Sir  Cii.\KLi;s  Owkns,  who  was  again  pnthusiastically  received, 
said  the  general  manager  could  not  wish  for  a  better  stimulus 
in  the  performance  of  his  duties  to  himself  and  those  he  worketl 
with  than  the  kind  reception  they  had  given  him  that  evening. 
(.\pplause.) 


RAILWAY  NOTES. 


.New  Oraiiil  Trunk  Issues. — .\ccording  to  Kculer  the  Railway 
Committee  of  the  Dominion  I  louse  of  Commons  has  reported  a 
bill  empowering  the  Grand  Trunk  Railway  Company  to  issue 
perpetual  consolidated  stock  to  an  amount,  the  annual 
interest  on  which  shall  not  exceed  /,ioo,ooo.  The  proceeds  of 
any  such  issue  are  to  be  applied  to  improvements  of  the  railway. 
The  bill  also  authorises  the  issue  of  .j  per  cent,  guaranteed 
stock,  provided  that  the  total,  including  the  issues  made  under 
the  Acts  of  1884  and  1895.  docs  not  exceed  £1^.500.000. 

Scottish  Railways  and  AmalRanialion.  —  .\t  the  half-yearly 
meeting  of  the  Caledonian  Railway  Company  on  Tucsdav, 
March  i<>.  Mr.  Hugh  Maybcrry  will  mo\c  the  following  resolution: 

"Thf  sh.irt-hoIdiTS  of  till- C.ll'Hloiii.ln  RtiIw.iv  toiiip.iiiv.  wliil*-  nro^nisim;  tlu-  clTorts 
of  the  dinrtors.  in  Cf>-o[>*T;ition  with  thi:  bo,nrds  of  tin;  North  firil  sh  .^iid  (".I.isyow  and 
SouUi-Wotini  R.iilw.iy  Coinp.in  «,  lorpduci-  (xjHiidilun-.  .>risin;;  from  i  xci  ssivr  coiii- 
pf^tttion  .ind  other  r.ms<s,  .in-  of  opinion  cconoinif-s  snOicii-nl  to  iniproxt-  the  pos  lion  of 
Ihc  lioliliT.^  of  ordiii.irv  >lo«k  in  Ihi'  C.ilcxloni.in  .i5  will  as  tin-  otliir  railway  companies, 
cannot  Ix-  -ifft^lcd  except  bv  an  amalgamation  of  the  Scottish  railway  inlei-esls.  rispecl- 
fully  lirte  the  directors  to  take  such  measnres  .ns.  in  Ihiir  opinion,  may  be  diwniil 
necessary  for  the  brinuinu  abimt  of  such  an   amalgamation." 

.Midland  Railway]  Rating. — .\n  important  c|ueslion  has  arisen 
between  the  Nottingham  .\s.sessment  Committee  and  the 
Midland  Railway  Company  with  regard  to  the  rating  of  the 
lattcr's  property  in  the  city.  All  attempts  to  arrive  at  a  s  i.is- 
factory  settlement  have  been  exhausted  and  negotiations  with 
the  company-  are  now  at  a  deadlock.  The  difference  between 
the  figures  suggested  by  the  company's  officials  and  those  of 
the  committee  is  stated  to  be  no  less  than  /lo.ooo.  <  )n  Tucsdav 
the  Guardians  adopted  the  recommendation  of  the  committer 
to  call  in  an  independent  valuer,  not  feeling  justified  in  making 
so  large  a  reduction  as  proposctl. 

Railway  Coupling  Accidents. — The  Board  of  Trade  issued  a 
report  on  Tuesday  on  Uw  accidents  which  occurred  in  coupling 
and  uncoupling  railway  vehicles  during  lyo".  The  total 
number  of  accidents,  fatal  and  non-fatal.  Occurring  when  the 
]>olc  was  used  in  coupling  or  uncoupling  three-link  stock  was 


greater  than  the  number  of  those  occurring  when  the  pole  w;us 
not  uscil.  This  is  accounted  for  by  the  far  greater  number  of 
coupling  or  uncoujiling  operation.s  performed  with  the  pole 
than  without.  The  relative  degree  of  .safety  introiluced  l)y  tin- 
use  of  the  pole  is  illustrated  by  the  fact  that  while  o.K  percent, 
of  the  accidents  occurring  where  a  pole  was  employed  resulted 
fatally,  the  corresjionding  proportion  of  lalal  ca.scs  where  no 
pole  was  employed  was  ().,S  per  cent.  The  total  number  of 
accidents  during  1907  was  773-  four  (jnly  among  elcctric.il 
railway  workers — and  18  deaths  are  reporicd  out  of  this  total. 

Bremer  -  Westlnghousc  Lamps.  —  The  British  W'cstinghouse 
Flectric  and  Manufacturing  Co..  Ltd..  arc  giving  notice  of 
appeal  from  the  recent  decision  of  the  Comptroller-General 
revoking  their  Hrcmei-Westinghousc  (lame  arc  lamp  patent. 

Areo  Exhibilioii  at  Olympia. — The  Aero  I-xhibition.  which 
is  to  be  held  at  Olynijiia  from  Macrh  ii>  to  March  27.  promises 
to  be  a  great  success.  In  the  main  hall  s)iace  has  been  jirovided 
for  twelve  aeroplanes  :  nine  of  the  spaces  have  been  allotted 
and  there  are  six  applicants  for  the  remaining  three  spaces. 
Exhibits  of  accessories  and  engines  will  be  shown  in  the  galleries 
and  the  whole  of  the  annexe  will  be  devoted  to  motfir  boats, 
of  which  there  will  be  a  splendid  display,  comprising  all  tlic 
latest  developments  both  in  hulls  and  engines.  Comprising 
as  it  docs  the  manufactures  of  both  British  and  Continental 
makers,  the  exhibition  of  aeroplanes  may  truly  be  said  to  be- 
international.  The  show  is  promoted  by  the  Society  of 
Motor  Manufacturers  and  Traders  in  conjunction  with'  iln; 
Aero  Club  of  Great  Britain. 

North  British  Railway  Widening. — Last  Sunday.  Messrs.  H. 
Symington  and  Sons,  the  Cdasgow  contractors,  completed  an 
important  part  of  the  work  involved  in  the  widening  of  the 
North  British  main  cast  coast  line  in  Portobollo  district.  Having 
extended  southward  the  abutments  of  Baileylield  Bridge,  live 
girders  with  a  span  of  ')7ft.  were  laid  on  the  new  wall  heads  and 
braced  together  ;  a  steel  and  cement  floor  was  laid  upon  them. 
On  Sunday  the  main  \\\>  and  down  lines  were  lifted  olT  the  bridge 
and  the  old  girder  work  cleared  away.  Hauled  by  windhtsscs 
and  running  on  ball  bearings  the  new  bridge  floor,  weighing 
lio  tons,  was  brought  40ft.  along  the  wall  lieacls  into  position. 
Hydraulic  jacks  sustained  its  weight  while  the  ball  bearings 
were  removed.  The  whole  work  was  carried  through  within 
nine  hours.     I'pwards  of  i.'o  men  were  engaged. 

Deductions  from  Rates.— The  c;isc  of  Spillcrs  and  Bakci-s, 
Limited,  \-.  the  Circat  Western  Railway  Company  came  before 
the  Court  of  .\ppcal  on  February  1 1 .  on  the  appeal  of  the  railway 
company  from  a  decision  of  the  Railway  anil  Canal  Commissioii 
in  a  dispute  as  to  railway  rates,  which  has  arisen  between 
Mcssi-s.  Spillers  and  Bakers,  millers,  of  Cardilf  and  Bristol, 
and  the  railway  company.  The  question  raised  w;is  whether, 
in  the  case  of  tradei-s  who  supplied  their  own  trucks,  the 
deductions  in  respect  of  this  pro\ision  of  trucks  should  be 
made  as  from  the  authorised  maximum  rates  or  as  from  the 
actual  rates  charged.  The  Railway  and  Canal  Commission  held 
that  the  deductions  must  be  made  from  the  actual  rates  charge<l 
Hence  the  present  appeal  of. the  railway  company.  .\t  the 
conclusion  of  the  arguments  of  counsel  their  lordships  allirmed 
the  decision  of  the  Railway  and  Canal  Coniiiiis>ion.  ami  dis- 
missed the  appeal. 
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DOMINION    OF    CANADA, 


[Februarv    2o,    1909. 


The  Grand  Trunk  Pacific  Railway  Company. 


Issue   ot   £1,000  000   Four  per  cent.    Denenture  Stock  'Hl      I"'" 

(tanking    pari     passu     with    £2,000,000    of    such  »,i>ih:i-' 
Stock     already    issued),    subject    to    redemption  lli.      i..d 

at   £105  per  cent,   hy   the   Company   at  any  time  |,M.>.-.>n- 

after     1st     March,    1936,    on    giving    one     year's  "'     'j '' ,,  ,, 

notice.  ■"  ' 


,1,,.  k     a.    111.'    t.uiis    ..1     :i    l..^-l:■.«  '    i,.-|..rt«vil.v.    :.ll.l     t 

,1,    ,,.,.-    ,1    .,.    i.,|iin..I    l.N    ill.'   .\.  :.  '    I  Mil    lu-    llKl.lr   on    p'l 

/,  -    st.Kk   .,1.    .nlul.a    H„.k-i     ;.i-  Iiilrrilii    Sri.ii    I  ■ 

A,t    l-.iM    |.;.~..u    »il!i    1'.'     iM.M.,  ,:,,nL.,-    1..:    Ilu-    l;,vi 

sn„K    .,l,.,,.h      h-.,Ml     ;nMl     ;.r,>  .,:,     A|i|d.  ,-.,t  :o„     .,1- 

„;,,rj|      ll.i'A        lir:..il,c,       1..-      ,~m1..1  1  ,  i  ,..|      Sturk      ( 


;.l      \|. 


I      ini.lrl       t    ir      |.n«, 

.Srlit.'llllifr.   I'MVJ  .        V    •    t'l      (■ n'  - 

issue     price  £90    per     £100     Stock,    payable     as      ',',;';.;...'„,;:;|, ;,  "j  ,,.   ,|:„.    ,:,,,nuiit    - 

follows:-  .       .-      .-   „  v.-'ii  '  clliliii"    1ft     .\l:ir..h,     on    1  In-     i.'i.nllli.llim     SUirk 

£10   per  £100    Stock    on    Application 
£-5  do  on  Al.otment. 

£20  do  15th   April,   1909 

£20  (io,  15th   May,   1909 


£25  do. 


£90 


15th   June,    1909. 


Or  the  whole  may  be  paid  up  m  full  on  Allot- 
ment or  on  the  date  for  the  payment  of  any 
instalment,  under  discount  at  the  rate  of  3  per 
cent,   per  annum. 


11. >m   oiif    to    tilt  other 
c.f  :i   fee  of  is.  (id. 

\.  i!    be    issued    in    e.\- 

I':.-  for  tilie  pa.vmeivts 

111   ii: ,     for    wliicJl    Reffis- 

1,  1    l,r    -^ned    after   tlie 

IMXnielit    "1    llie   hii.il    iii-tnlnnnl.     The 

,;i,_    nil  liiih:,!     Ill       Sli.ek    uill    he    1  e.i;  sler,  il.    in    tnr    111.,    in.-lnnr,.   on 

.      l',l>;      ,\|oi.!;:iKe  111,,     hniiibin      Ke,l.'.>tri       liee     ..r     eXpellM'.     hill     <ail     he 

i,:i    V,  nii-.iv     iinil    i    :ilii.r»al.l.-.   trmii^lei ml   I,,   the   l!ef;i>.te.|    at   .Molitrea.l 
T.-.Mleil    to  V'eenre   i   oi-  New    Ve>rk.    It   .le>,ii.l   In    the   lloUlcr. 
11,11.1-,    and    Lake   I        .\|>lili.iMtion    Will    hr     ni.nli      ill    due    eours*    for    a 
-M-t.lleniellf    and     i|«"tati'in    ol     l.he      Stock    on      tlie 
I    Tniiik     r..;ii|Ki!iv    lii'.ve.  i    Londivj    Stciek    Kxelianae. 
lue.l   th.-  .^:ii   N..\enihei.   I'.llitl.  I       I'l.nts  of   f.he    Act   and   eO|.,e.-<  of  the   By-hiw  and 
of  Ihe  Aaieonunt  witli  the   (jraiid  Ti-unk  Comiianv 
iMUl  he  f.-ell  e.t  the  Olfu*  of  the  CompaMi.v. 

\i.l,l  .  ,il..e:-  must   he  maih"  on   the  accompan.vin;; 

ti.nii     ,111,1     I.,  warded     to    tile    romp,iny'!s    Bankei.-, 

M,--  ..     iihii.     MiH>.     Ciirrie     and     Coni|Kin.v,    r,7, 

l,,eiil,;ii,l    Sli,,,  1.    K.C.    utWi    a    deposit    of    ,tlll    per 

i.v       ine         t sunk    .-.|i|iluil    for 

to  th,-  '       s;ioii!il    i;    not    h,,    I Mhle   to  make  an   allotment 

iii\     .>i   '    1,1   m;'    111   M-  p,,i   .ii   the  amounts  u.pplted  for,   aTi.\ 

i\,i--    on     liie     aniiiiinl     de|iOMHed     on     ajiplieatjon 

l,\    t.e       «,j||    |„.   appi;ed    towards    the  wini   payalde   on    I'.lilot- 


.n|.o«eie,l    f 

,1-.    ,.1    rile    (M-Mld    Tr.lllU 
,„l  ii.j     the    :!l.-i;     lleoemher 


AW  «o;k,l,.  ixpens.-  a,-  .iehnr.l  I 
(■ana. f, in  A,  U  ol  f'ai  liaiii.'iit ,  nli.  le. 
.,.,,1      lii.iiiil       Tiiink      l!ail»ii.\       roinin 


n,,|l::    ."".,(    111.'     I^ialnl    Trunk    Pa,'  In-     1^ 

oil'i'.r.'.l    "t'l.n.'il',n'ilii"i',i    F.'.iii     p..    ..I 
,,k.    tl„,    |„,ie,,,il:-    ol     »ll,    1.    Ill    ae... 


,1  TMllik        i;.i:l».i 


,|,    ix,,i,',l    ,lil 


,1     iliaihl     Tinak     Ka,'lwa>     Tomp 


Tii.h 


I'l,,,  zill,.  11-  I' -lie  Wld  I"- 
I  a.hlitH.nal  KoIMeJ  S.oek. 
,    ,1111,11,    M   11.   an, I    wii.elh 

N  ,t  ..':'i   a't'i.'/'th',,'  l.ak.,    snpeiior    Hran.  h.^   _^^^^^^^^^^^^^    .^^       ^ ^ 

anlw!/".!'  hr'nii'i't'er      lim    of    the     >~''-\\''''';:-''       ' ;;;,  ?J;;,"  ;1;    'i''o"stoek'w''ll   le"Ve 

'■■T'v'^;v,.';:;a;;l.:d'',!^;!::;.e'':sis.:'.''i'on.  i"  1 1>  o;n,pi'.tiv  ,n  ..omh.n.  Mom,! 


I  !    nient. 

The  Suhwription   List   mV\   he  eln.sed  on  or   hefoie 
>    I    Thnr-dav.    tile   -.'.'.Ui    instant. 

il   1       Pi.i-|„'.  ta..  -    anil     K.inii,.,.   of    Applie-ation    can    he 

,,l,taii,,l    111    ih,,    Oltlees   of   the    C'lmiiuin.v,    and     of 

,    \|,  -     -      ilhii.     .Milk-.,    I'niTie      :..nd      fompan.v,    (17, 

II  '     l.o  nhaiil    ,sti,,.  t,     K.C, 

'■  '       (In  heihalf  of  the  (irand  Trunk  Par. lie  lia,,Uva> 
"   I  (■.>nipa.ii.\, 

C.    KIVKKS    WILSON'. 
11  -.  Chairinaii,   l.nn.lon  Coniiii  tie.-. 

'  11.1   hvi,.,.l     H..nse. 


al    New    York 


N,,    :l.    New    llroa.l   Stl.-.t.    Lon.li.n.   V. 
nitii    l.-eliniar,v.    P.iM'.i. 


New  Sontii  Wales  3^  per  cent.  Stocli, 


1330-1950 


ISSUE    OF    £1,500,000. 


^,1111,    W  ,' ■-    .1'    per    cent     Sliek.    P«ll  Ili.'.ll.    and    will 

t>.-ice    cl    issue,    £97    10s.    per    cent.  i       ,n  .i  il„,,l    ,n     „■■  ,ii,laii,  ,•    with    th.'    pr,,M,-:..n-    of 

interest    payahle     1st    JANUARY     and    1st    JULY.        ..,,,„    i,,,,,,.,,   M,i,k     Vt,    I-,,      "j^-'^^'   ,),:;,'  W'^V. 

Si.    t-lonths'    interest    payable    1st    JJLY,    1909,       ^';]l;Jl,'\:J\''l,,X':!,    ''' 


^;M'"n."Ih!''sio,'k 


I,li,,.l    with   th.-    I..1 


uU.    l!l,-,(l.    the 
,,,  .    havi,,,.;     tin-    option  I  .  I,;;,.     ,,,,,     I,  ,1,1 
,    ,,,    all,  1    the    1-t    .llll.x.  I   |||v„|,,n,l,    11,1     ,  ,1,   anil    111,,   I'oll 

,,1    1,1,  mil--    nolle.',  I  |'„„,.,i     M,i',.|.,ii.    .mil     He      i'' 

I    Maj.'i.'I.V-     Ti.a-i.:>      a:,      "..;     ' 

liahle   .,r    r.'-pon-il.l  '    t..i    th,     I 

th    Wale,,    liavilii;    eolii-  „,'  ,,,,.   i„vi,|,'n,l-   th.i,',i.    oi 

,.,11-    ol    the    (■oliilllal     Stii.'k      ^^^^    Hi,,,.,,       ill    alnl    41     \ 


W. 


;  ,  1,1  ,  ,1  1  ee  n  the  •f.on.ton  llal^'tte' 
,  ,1  rth"  C ntetiiher  liml.  TIUSTKKS  .MIL 
.VI-VmoKISKI.  TO   INVKiVr  ^IN^ITllS  Sl;«lt'K   f^^ 


Mh 


.Il    III.'    Lon.hn    and 
i':,;,  ■   ll.oik.     Lmiil    ,1.     l.olhl.in.N,     and   ^  lnii>t 

.',"',,    ,„.   ,.l,-:al    ,11    Ol     h.'loie    -irLSllAV.     Ih 


1„  ,11^  .1  |io  I  ,,  1  .'I  I  1 
A,f-  ,,f  Pull, lie  111  ••1 
Wah'-.    N,.     hi-    'I    h'l'- 

"^iTl,..: i. 

tnnd-    li'i'.l    lol    lie     I..1, 


1,1   .-.,....,.  I        £j  pj^    cent,    on    application 

.1    1111.1,1    I       £25  p.r   cent    on   15th    Ma-ch,   1909 

.,     -^.iiilli  I       £,,  , OS.  per    cent,   on   26th   February,    f9C'). 
d    "^"     -'-         £25  per   cent,    on    7th    Ap'il,    1909. 

£25  per    cent,    on    7th    May,    tlno 


,a,  .,1    1  P-i   ,iMl     I'll,,  11 

1-1    .lalinaM.    UM< ■    ami 

1.1    L.iiipiiii'ii'    and  ..lli.'i 


£97   10s. 


>l.'ii'''.'^f"New    S..iitli    Wale-.   proM.l,'-   thai    appiopriii 
i,,:%-.!:;''!,lah,t;"i'1tew'n.'.e^^nd:;o'hepheV.r^ 

::^l^^:!,,:'"ll:^T;;:i^r;'he;^,:::;li/t'l;,i;•;n;''n 


!;"r'nr^:.:::irit:.i:n:ro,\L"^^ 

l„,l'  r.,      ^i,.   r,,rnlilll.    Loll.!. .11.   KC 
|„ii,l.,li    and    W.,.-tin.n-ter    liaiik.    l.iniiU'.l. 

3'';S"tv!:-;iii."^^ie':.,;"ii,r'^'';;;..:;;,-  n^^  i      '•'•"i;;;;^.!:":;^': .- ■ 


Ti'i-    l'-..rni    inin    I..'   n-.-d. 

FORM    OF  APPLICATION 

II  ii; 

NEW   SOUTH  WALES  3^      STOCK, 
1930-1950. 

.  Ih.    l.dNIl.lN    ANll  W  l.sl  \IINSTLl;   BANK,  LIU 
ihiitk'tnen. 

herehj   appl.v  for  £' 

\  i;W  SOLTH  WALKS  :)i  per  Cent.  Stock.  1930-11)30, 

iiiilin,.   to  the   l'i'ospeetn.«   of    the  ]9lh    February, 

nil.      ,.11,1     undertake    to    pa.v     ti)7    llks.     for    every 

mil  ol   stock,  .and   to  accept   the  ,-i..nie  or  any  less 

11,, lint    that    mav    he    allotte.l    to and 

.   |,  n    for   the  same   in  conforniitv    with   the   terms 
1 1,,'    -ai<l    Prospectus. 

ilU'lose    the    reipiire.l    deposit    of     .t 

Ill',    t.-,   p,'i    c.'iil    on    I  he   nominal   nnioiinl    a|iplicd 


N  1! -\pplieat,ons  miisf  be  for  ev.n  hundreds  of 
sio.k  and  iiiiisi  he  aceompaniixl  liy  the  amount 
i.f   l),''po'-il   thereon. 


l*"EhRU.\UY     20,      1 909. J 


THE    RAILWAY     IIiMlib. 


RAILWAY   STOCK   AND   SHARE    LIST. 


HOME     RAILWAY     ORDINARY     STOCKS. 


Nine 


CLosnto  PKICE8. 


CLoaiso  Puon. 


A  Tear  Ago. 

B«rry,  Ord :  35  1  70 

Do.     Pref.  CoDT.  Ord.  (4%)  . .  91  93 

Do.     D«f.  CoDT.  Ord 75  78 

Ckledonlan.  Ord.  88'=  89 '3 

Do.     Pret.  CoDT.   Ord.   (3%)..  66 '%  67 '3 

Do.     D(t.  Coot.  Ord 22'.  23'4 

Do.     Dff.  OM.,  No.  1 1  1'. 

Cambrian,  Ord.  CaplUI,  No.  1 Vi  2' 3 

Do.     Ooait  Cons.  Ord I's  2'i 

Cardiff.  Prft.  Ord..  1898  (4»i) 80  83 

Caotral  I^ndon  Ord.   64  67 

Do.     Prer.     (4%) 82  84 

Do.     Dtt 44  47 

Cltjr  A  South  LoDdoa  Con>.  Ord.  38  40 

Bait  London  Cons 2^'«  3 '  4 

Fumati,   Oon.    Ord 50  53 

GlaiRow  and  S.  Western,  Pref.Ord.  59  61 

Do.     Det.  OM 31  33 

Great  Central,  Pref.  Ord.  (•%)..  22'3  23 

Do.     Det.  Ord 12'3  13 

Great  Eastern,  Ord 63^4  64'4 

Great  N.of  Scotland,  Pf.  Cnv.  Or.  61  64 

Do.     Det.  Conv.  Ord 21  23 

Great  N'orthem,  Pref.  Conv.  Ord.  97'3  98'3 

Do.     Def.  Conv,  Ord 46"4  47'4 

Do.     Cons.    A       44  45 

Do.     Cons.    B  (8%) 147  150 

Oreat  Northern  (Ireland),  Ord...  141  144 

Great  North.  *  Ci'vlTef.Od.  (4%l  I'i  l^i 

Great  North.  Pice.  4  Bromp.  Ord.  5'3  6'- 

Ot.  South.  4  West.  (Ireland)  OrlR.  86  88' 

Great  Western,  Cons.  Ord 119'3  120's 

HlBhland,  Onl.  Cons.  Capital 37  40 

Hull  and   Bamslev,  Cons 46^i  47'. 

Isle  of  Wight,  P(.  Conv.  Ord.  (4%)  75  80 

Do.     Def.  Conv.  Ord 40  45 

Debenture    Stocks. 


Alexandra   Docks   and    Rallnay  4';o|  101 

Baker  Street  and   Waterloo    . .  4  95 

Barry        3  82 

Brecon  and  Merlhyr  A    4  I  103 

Do.             Do.       B   4  93 

Caledonian        4  115 

Cambrian   A     4  95 

Do.           B     4  86 

Do.          C     4  68 

Do.           D     4  40 

Cardiff       3  80 

Central  London 4  101 

Charing  Cross  Euston  4  namps.  4  89 

City  and  South  London  Perpetual  4  99 

East  London  2nd  Charge  A 4  91 

Do.     2nd  Charge  B   4  15 

Do.     Srd   Charge    4  5 

Do.     4th   Charge    4  2'- 

Do.     E.L.R.  Isl  Kel.entures  ..  3i  83 

Dc.     Whltechapel  Extension  2|  59 

Forth    Bridge      4  no 

Fumess     3  76 

Glasgow  and  South  Western   ..  4  113 

Great    Central     6  |  129 

Do n  120 

Do 3j  90 

Great  Eastern     4  111 

Great  North  of  Scotland 4  109 

Great  Northern        3  86 

Great  Northern  (Ireland) 4  m 

O.N.   riccadlliy  A  Brrmpton  ..4  91 

Great  Western         4  117 

Do 4}  120 

Do 4|  '31 

Do 5  145 

Do oj  73 

Rlghlaod 4  109 

Do n  ijo 

Bull  and  Bamslry  1st  3  79 

Do.     2nd      3.(    104 

Isle  of  Wight    4  103 

Lancashire   nnd    Torkthire    ....  3  86 

London    and    BlBck««ll    <}  ni 

London    and    Greenwich     4  104 

I  ondon  Brighton  *  fonth  Const  4  m 

Do 4i  124 

London  Chat,  and  Dover  Art'.  4i  115 

Do.     B     4i  HI 

Do 4  £8 

Do.     1 883 4  08 

Do,     1890    3  73 

Do.     188»    3  73 

Do 3J  85 

I  ondon  and  North  Vtfsirm  .. ..  3  89 

londcB  and  South  Western  A..  3  e3 

Do.     Consolidated       3  e8 

I  ODdon  Tilbury  and  Southend  ..  4  m 

Uetropcliiao    3j  ©2 

Do.  A    3j  go 

Metropolitan    District    8  132 

Do 4  85 

Do.  Perpetual  (1903-5)   4  84 

Midland     2J  7?', 

Midland  4  8.W.  Junction  A 3  67 

Do.  B   3  29 

Nsatii  and  BrrcoD  lat  .   4  90 

Do.    At     4  Is 


Last  Week. 

160        162 


Vesterdav. 
1 58        1 60 


1  A   Vc 

Lanes,  and  V.irks.,  Cons.  On< [     91 

Lond.  Brighton  4  S.  Coast,  Ord. . .  I  1 04 

Do.     Pref.     (0%)     130 

Do.     Def 79 

Do.  Cert.Con.Righl«above6°,„ 
Lond.  Chat.  4  Dover,  Arblt.  Ord. 
i  London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 
I     Do.     4%  Pref.  Conv.  Ord 98 

Do.     Def 42 

Ix)nd.  Tilhury  4  Southend,  Cons.    Ill 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 37 

Do.     Surplus  Lands  Stock... 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2|°;i      64 

Do.     Def.    Conv.    Ord 59' 

.Vorth  British,  Onl.  Pref.  (3%) 

Do.     Ord 29' 

N.  Cornwall  (L.  4  H.)  4%  Pref.  Or 

Do.     Det.  Ord.-. 

North  Eastern,  "  Consols  " 138' 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord  .. 
rlvmouth  Devon  4  S.W.  Jun.,  Or. 
I'ort  Talbot  Railway  and  Docks. . 
lihondda  and  Swansea  Bay  .... 
Ilhymncy,  Cons.  Ord.  Cap.' Stock    172 

Do.     Pref.  Ord.  (4%) 

Do.     Def.  Ord 

Scarl).  Brid.,  4c.,  June.,  Cons. Ord 

Sheffield  District,  £10  Shares I       5 

South  Eastern  Ord I     68 


92 
106 
132 


141' 
141 
100 


108 
131 
86'. 


Yesterday, 
87  ,       88': 
106        108 

30        132 


105        107      I  104        106 


37 


35'3 


(6'; 


Pref. 
Do.     Def. 

Tall    Vale    Ord 

Vale  of  O'amorgan.  Ord. 


Debenture    Stocks    (eontinved.) 


104 

107 

104 

106 

107 

109 

107 

109 

96 

98 

107 

1C9 

135 

137 

94 

96 

79 

81 

W. 

84 

104 

lOH 

100 

1C2 

115 
131 
122 


119 
122 
133 
147 


113 

1C6 
113 
126 
117 


North  Brlti.«h  3% 

North    Eastern    3 

North  London     4| 

North   St.iffordshire    '.'.'.  3 

Plymouth  Devon  &  S.W.  June.  4 

."ort  Talbot  Railway  and  Docks  4 

Rhondda  and  Swan.«ea  Bav 4 

Rhyniney     Perpetual     . .'. 4 

Sheffield   District  Permanent    . .  4 

South  Eastern  I'erpetual 4 

Do 5 

Do 31 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate  ..  4 

Whitechnpel  and  Bow 4 


Preference   Stocks. 

DITIDEXD3    rONTI>;0EST    OS   THE    rROFIIS    OP    I4CB 
?fP.*l?ATE     VF.^R. 

Alex.  Docks.  4  Rail.  4)%  Ist  Prel.  A     101  103 

Do.     41%   2nd   Pref.   B 89          91 

Barry    5'/o  Pref.  Stock  (Isti 131  134 

Do.     4%  Cons 102  104 

Do.     4%  Third      ICO  102 

Caledotiian  *":„  Cons.  No.  1   loe  108 

Do.             4°i  Do.     No.  2   105  107 

D«-            6'o  1878  131  133 

Do.             4»i   1W4 103  105 

Do.            *->„   1887,  Conv 104  1C6 

Do.             4%   1902 103  105 

Do.             4?;,  1904,  Conv 105  107 

Cambrian  No.  2,  4%   9          11 

City  and  South  London  5%  If 91 .. !  110  112 

Do.     50^1898  107  109 

Do.     5%  1901   105  106 

Do.      6%   1903   C6           eg 

Fumess  Consol.  Pref.,  4%,  1881.  05          05 

Do.     4%  Pref.   Stock   A,  1881...  ^1           ^4 
Do.     4%   Pref.   Stork   B,    1883... 
Do.     4%  Pret.  Stock,  1884   ... 

Do.     4%  Pref.  Stock,  181)9   

Glasgow  and  South  Western  4°„. 

Do.     4%    Pref.,    No.   2 Ks  ir 

Do.     4%   Pref.,  1888   102  1C5 

Do.     4%  Pref,  1891   1C2  105 

Great  Central  5%  Perp.  Pret 121  124 

Do.     4%  Pref 97  C9 

Do.     5%  Conv.  Pref.   1872   113  lie 

Do.     B%  Conv.  Prel.  1874   m  U4 

Do.     S%  Conv.  PreL   1878   1C8  111 

Do.     6%  Conr.   PreL   1879   1C6  lOS 

Do.     6%  Conv.  PreL   1881    92  95 

Do.     4%  Pref.    1889    (9  12 

I      Do.     4°;,  PreL  1891    =2  es 

Do.     5%  Pret.   1894    42  45 

Great  Eastern  Cons.  4%  Pret 1C4  106 

Do.     3J'>i   1890     89  «1 

Do.     3r..  1893     89  i\ 

Great  North  of  Scotland  A  4%    99  1C2 

Do.     B,  4»„ 03  eg 

Great  Northern  4%   Perp.  Pref 110  112 

Do.     3%   PreL   Stock    1898    P2  fj 

Do.     3%  PreL  Slock   1898    E2  f4 

Do.     3%  PreL  Stork   1899    81  (4 


13 

12'. 

i.v; 

12'. 

13'^ 

204 

209 

210 

215 

108 

105 

107 

104 

108 

110 

45 

41 

43     41 

43 

'j    6 

4'. 

4'.  i   4'4 

70 

67 

€9   1  66 

68 

103 

105   ,  ICO 

102 

35'3   33 

33'j!  32'. 

32^. 

79   1  79'; 

80':   81 

101   1  98 

:00     98 

100 

Preference 

Stocks 

r.mlni 

,.;i). 

I  Great   Western,   C.)ns.   Pref      S"™  1.31 

Highland  Class   A   4i°o..    '  '^" 
'       Do.     B,  6%   ... 

i       Do,     4%     .'.'.'.'.".'.'.' 

Do.     31%  PreL  Stock '189?!! !! 

Do.     31%   Pret.   Stock   1898 

Hull  and  Bamslev  3)%  Prel   1899 

,  P°-.  ^°»  ^"'   '*""  '""%  paid).. 

Isle  of  Wight  4% ;.. 

Lancashire  and  Vorks.  Con.  3%  Pn  1 

Do.     4%    Pret.,    1903 \^^ 

London  Brighton,  etc..  Cons.  5%..!.  133 

Do.     Second    Cons.    5%......  1^2 

London  Chatham,  etc.,  Arblt.,  4I%!1  64'; 

Do.     41%   Second  Pret . .  33 

Lon.  4  North  Western  Cons.  4%  I'rel  1 14 

Do.     4%  1902  ,12 

Lon.  4  South  Western  Cons.  4%  Pref  1C9 

Do.     4%  Perp.  Pref.  18S4.. iC8 

I,       Do.     3}%    Pref gg 

;  Lond.  Tilb.  4  Southend  Cons.  4%  Pref  104 

Do.     4%    Pref.,    1904 103 

Mersey  3"'„  Perp.  (red.  fr.  5%  Jan  (H  1  2 

Metropolitan  Cl%   Pref...  rr 

Do.  3i%APref ;:  ;  7g 

Do.     31%  Conv.  Pret 73 

Metropolitan  Di.lnct  Eaten.  Pref.  6%  OS 

Midland   21%   Perp.   Pref 70 

North  British  Cons.  4%   No.  2 106 

Do.     Edin.  and  Glasgow  PreL  41%  ng 

Do.      1865  Pret.  5%....  \,% 

Do.     Conv.  s%    Pret.,   1874 ye 

Do.      4|%   PreL,  1875 J  f  g 

Do.     41%  Conv.  Pret.,  IS7S ne 

Do.     5%    Conv.    Pref,    1879 \OR 

Do.     4%    Conv.    Pret.,    1884 ,04 

Do.     4%   Conv.   Pret..   lees ic4 

Do.     4%   Conv.   PreL,    1890 104 

Do.     4%   Conv.   PreL,    1892 104 

Do.     4%   Conv.   Pret.,    1897 io4 

Do.     4%   Conv.    PreL.    1901 Jo4 

Do.     4%    Conv.    Pref.,    1904 iC4 

North    Eastern    4%..... I,, 

North  London  Pret.  Cons  ,  ISCe     .  ii« 

Do.     41%  1875 }    f 

North   Staffordshire  30,    Cons...    .  ri 

riyraoulh  Devon  and  S.W.  June.  41'  119 

Port  Talbot  4%  PrrI \,  "c^ 

Rhondda  and  Swansea  ilai  5**„  Pref  .'  t5 

Ithymney  4%  Cons ,rg 

.-heffleld  District,  5%  Prel  flOSharr  t 

-Sooth  Eastern  Cons.  41% itt 

Do.            do.        5% gl 

Do.      4%     1 891      •■ rS 

Do-      »»%   il 

Do.      3%     73 

Do      4?„    Prtf.,    1900 97 

Do      4%  Conv.  Pref.,  190.1 07 

TaB   T,le  4%   Pret ,55 


IG3 
135 
134 


116 
114 
111 
110 


108 
120 
130 
129 
118 
118 
129 
106 
1C6 

ice 

1C6 
1C6 

1C6 
1C6 

lis 

118 

113 


107 


l(v 


E8  . 

66 ', 

81 

63 

29 

il 
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THE    RAILWAY   TIMES. 


[February  20,   1909. 


RAILWAY  STOOK  AND  SHARE  LIST. 


Colonial  Railways. 


Closiso  pkices. 


Alberta  Hv  &  Irrigation,  Cap.  Stk. 
Atlantic  &  N.  W.  5%  Guar.  Ist  Mt. 

Beira,  4J%  Mt.  Deb.  Eds 

Biiffaln*  Lake  Huron,  Ord 1 

CIgrv  &  Edmntn.,  4°„  Cons.  Dbs 
Canada  Atlantic,  4%  Cons.lst.Mt. 
Cana  lan  N.  Cmtario,  3J%  Mt.Dbs. 
Candn.N.  Quebec,  4%  Perp.  Bds. 
Candn.  Nor.,  4%,  1st  Mt.  Debs... 
Canadian  Pacific,  Sliares 

Do.     4%  Non-Cum.  Pref 

Dawson,  Grand  Forks  &  Stewart  E. 
Demerara,  Original  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.     4*^0  Cum.  Extension  Pre!'. 
Dominion  Atlantic,  Ord.  Stk 

Do.     5%   Non-Cnni.   Pref.   Stk. 

Emu  Bav  A-  Mount  BischotT 

Grand  Trunk  Pacific,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk, 

Do.     Guar.  4%  Stk 

Do.     6°Mst  Pref.  Stk 

Do.     S^o^nd         do 

Do.     4"";,  3rd         do 

Gt.  Kortli.  of  Canada,  1st  Mt  Bds. 
Klrksdp.-Frtn.  Stream9,5%lst  Mt. 
Manitoba  S.  W.  Ool.  5%  IstMt.Db. 
Mashonaland,  1st  Mort.  !>"„  Dbs. 
Midland  of  W.  Australia,  4%  Debs. 
Nakusp  &  Slocan,  4%  Bds... 
Natal-Zululand,  3%  1st  Mt.  Debs. 
New  Brunswick,  5%  1st  Mt.  Debs. 
New  Cape  Cent.  4%  Res.  Mt.  Dbs. 
Out  &  Quebec,  6°;,  Capital  Stk. 
Qu'Appelle,  T.onc  Lake  &  Ssktcwn. 
QuebecA  l,:,kpst  .lohn.lstMt.Bds. 

Quebec  (  fiili;il.  i:t|>ital  Stk 

Rbodesi.i,  :.'  ,,  1st  >ll    I'.ds 

St  Lwnce.i  lilt.ina,4",.lstMt.Bds. 
Shswp.  &  Okngu  ,4':„  1st  Mt.  Deb. 
Temiscouata,  5%  Prior  Lien  Bds. 
Temiscouata  Ry.  Bd.-lildrs.  Com. 
Tor.  Grey  &  Bruce, 4"„  IstMt.Bds. 

Wellington  &  Manawatu 

White  Pass  &  Yukon 


Yesterday. 
119       122 


102 
148' 
103 


103 

177^ 
105 


101 

176' 
104 


93 
103 
176^ 
105 


90 

92 

90 

92 

in.s 

108 

106 

108 

106 

108 

114 

116 

114 

116 

114 

116 

67 

70 

78 

80 

82 

84 

100 

102 

100 

102 

100 

102 

97 

99 

97 

100 

97 

100 

American  Railways. 


Alab.  Gi.  Southern,  Ord.  Shares.. 

Do,  Pref.   Shares 

Alab.N.Orl.Ts.4  Pac.6%"A  "  Pfd, 

Do.  "  B  "  Deferred 

Atchison,  Topeka  *  Santa  Ft-  Com, 

Do.  5%  Non-Cuni,  Pref, 
Allan. 1st  Leased  Lines  Rental  Ttst. 
Baltimore  &  Oliio,  t  omnion 

Do.  4"o  Ncn-Cuni.  Pfd. 

Clicsapeake  &  Ohio,  ComULon 

Chicago  Great  Western,  Common 


Chicago,  Milwaukee^  St.  Paul, Cm 

Do,     Prefd 

Cleveland  *  Pittsburgh,  7%  Guar 
Denver  i  Rio  Grande,  Common.. 

Do.          5%  Non-Cum.  Prefd. . 
Erie,    Common 

Do.     4%  Non-Cum.  1st  Prefd 


2nd     do.. 
Great  Northern  (U.S.A.).  Prefd.   . . 
Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common.. 

Do.  Non-Cum.  4%  Prefd 

Louisville  &  Nashville 

Mexican  Central,  Com.  Cap.  Stk... 

Do.         London  Dcjiosit  receipti 
Minnea.St.Paul  &  S.St.Marie,Com 

Do.  Prefd.   Stk 

Missouri.  Kansas  A-  Tex.is,("(unmoi 

Do.  Non-Cum.  4%  Prefd.., 

Mobile  4  Birniinnli:nii,  I'lcfd 

Natl,  of  Mexic...  4",  >,■,(■,,,,,  i-i,i 

Do.    do.  LviM   I'  I      i-  ::■    •  <]'<■■ 
6% 


Do.  do.    I.r 


i..|,. 


New  York  Ci 

New  York,  Ont.  *  West,  (in 

Norfolk  A  Western,  Common 

Do.     4%  Non-Cum.  Adj,  V 
Nortliern  Pacific,  Capital  Stk, 

Pennsylvania 

I'ittslirgh,  K, Wayne*  Chic.Gr, 
Reading,  Common 

Do.     1st  Prefd.  Non-Cum.  4 

Do.     2nd         do.         do. 

E  ock  Island,  Common 

St,  Louis  Bridge,  1st  Prefd.  C%   . . 
Southern  Pacific,  Com.  Cap.  Stk. 

Do.        Prefd,  Cap.  Stk 

Southern,   Common   Stk 

Do.     !>%  Non-Cnm.  Prefd.  Stk 
Cnlon    Pacific,    Common 

Do.     4%  Non-Cum.  Prefd 

Waltash,  Common     

1)0.        Preferred  


102'  = 

103 

1C4'4 

104 

103'r 

104'2 

103': 

104 

105 

110 

105 

110 

111'; 

112 

11  1 

111 

112 

149 

lEO 

148'; 

149 

145 

164 

169 

ie4 

lt9 

145 

147 

146 

148 

145'. 

146'2 

145'3 

146 

ICO 

1C4 

ICO 

1C4 

127 

141 

143 

£8 

67'i 

cB 

168 

175 

180 

120 

130 

120 

130 

12P4 

122'4 

1I9'4 

120 

12,1 

126 

123 

126 

£6' 4 

27',. 

25'  = 

26 

Foreign  Railways. 


Ciosisa  Prices. 


Alcoy  &  Gandia,  4%  Debs 

Antofagasta(Chili)  &  Blvia.Pf.Ord. 

Do.         Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do         5%  Cum.  Pref 

Argentine  N.E.,  Stock 

',  Argentine  Transandine,7%  Cm.Pf 

Arica  &  Tacna,  Shares 

Bahia-Blanca  &  N.W.,  Guar.  Stk 

Do.  4i%  Guar.  Stk.  .. 

Bilbao  River  &  Cantabrian,  Ord. . . 

Bolivar,  5%  Pref 

Brazd  Great  Southern,  7';^  Pref.. . 

Buenos  Ayres  &  Pacific,  Ord.  Stk, 

Do.  5°'o  1st  Pref,  Stk,   .. 

BuenosAvresCent.,4 J  <;„  IstMt.Dbs, 

B.  Avrs.EusndaAS.Cst.4%lstDbs, 

Bnen'os  AyresGt.Soutlieru  Ord.Stk, 

Do.  4%  Extension  Shares 

Do  6%  Pref,  Stock  . . . 

Buenos  Ayres  Western,  Ord.  Stk. 

Do.  5°^  Pref 

Cartagena  (Clmbia.).5°„lstMt.Dbs. 
Central  Argentine  Cons.  Ord.  Stk, 

Do.     Deferred  Stks 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares 

Central  Uruguay  Northern  Extn. . . 
Cen.Uruguav  of  Montevideo, Or. Sk 
Chilian  Transandine,  &%  Debs.  . . 
ColumbianNaiional,(;<;iIstMt.Dbs 
Cnlumbian  Northern,  5%  Debs.  . 
Cie.F.desC.deF.delaPvco.deSnta.Ff 
Cordoba  &  Rn^ai i'  ,' 
Do.  4',,    -n 

Cordoba  Ce 


122 
103 
3'  = 


Yesterday. 


Do. 


,  Ni 


Crdba  Cen.B,  Ayres  Extu,i"„  D 

Cordova  &  N.W.,4%  Dbs 

Costa  Rica  

Cuba  Railroad,  Preferred  Stock 
Cuban  Central.  Ord 


Do. 


Pref. 


Ciicuta,  6%  1st  Mort.  Debs 

EgvptianDelta.5i%Cm.Pf.  Shares 

Entre  Rios,  Ord.  Stock 

\     Do.        5%  1st  Pref,  Stock 

,1     Do.        2nd  Pref.  Stock  

i  GrandRussian,  4%  Nicolai  Bds... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares.... 

Guayaquil  A-  Quito.Ry.Bds  ((eits, 
InteVoi-  iilMexico(AopIco.toVeraCz 


Itahi 


LmbiL- 
Leopold 


ids 

t.  Debs.  Red 

^y,  Guar.  5°; 


St. 


6j%    Pref 

Lima.  Shares 

Manila,  6%  Pref  

Mexican,  Ord.  Share  Cap.  Stk.  . 

Do.         1st  Pref.  »°o  do 

Do.         2nd  do.    6%  do 

lexican  Eastern  S^o  Debs  lied    . 


120 

122 

Ill 

112 

109 

110 

112 

114 

110 

112 

109 

111 

RR 

83 

91 

93 

91 

93 

98 

100 

— 



127 

129 

123' 

2  124'= 

121 

123 

11' 

,   ll^e 

11' 

3     11^8 

11' 

s   11 

124 

126 

122 

124 

123 

125 

125 

127 

127 

128 

127 

128 

11 

12 

12 

12',= 

12 

12 

77 

79 

76' 

77'  = 

76' 

=   77 

107' 

108',! 

107 

108 

— 

99 

101 

99 

101 

Me 


.aSoutli. 
nd  Ur.i^'. 


Midla 
Mogy 
Moscow-Jar.'-l^'-     -       .  ,  i  >.- .  .um, 

Namur  &  Liege    ord 

Do  Pref.  Guar.  6%  . . 
Na.ssio-OscrFhmnNew  4';ilstMt  Es, 
ord 


109 
lib 
27'  = 


111 
118 

28'  = 


.■ip'. 

,59^ 

71 

73 

69 

72 

94 

96 

h 

5 

22'  = 

V.6 

68 

h9 

lO'e 

.  11 

2 

2 

2'  = 

2- 

2,S'  = 

26 

1U9'  = 

IIU 

51'  = 

52 

104 

106 

.-.() 

52 

10'  = 

11 

100 

102 

99 

101 

Noitl 
N,\V 


OtI 


Ottoman  (Snr 


1  to  Aid. 


.,„ Pref.    .. 

Otmn,(Smna.toCssba.AEx.)4';;.Bs, 

Paraguav  Central,  Ord 

Paris,  T  vons  A  Med,  Obs,  Red 

Pra's,At'ns,Arl|>us..s,4r.  1="  '-'^ 
Prto,Algre.AN,Uml'g.lBrzl,)7%Pf, 

Puerto  Cahello  A  Valencia 

Elo  Claro  Sao  Paulo,  .shares 

Eoval  Sardinian,  Ord,  Shares 

Rvi,Trns-Afcn.5%lst  Mt.Eds.Ecd, 
Salvador,  Ord 

Do,         6%  Pref 

Son   Pav.lo  (Brazilian),  Ord.   Stk, 

Do.     .")%   Non-Cum.  Pref.  Stk 

South  Austrian  

'  South  Italian,  3»„  Oblips.  Red.. . 

I  S,  Manchuriau.  &"„,  Stg.  Eds.  Red 

Swedish  Cen.  b''.„  Non-Cum,Pf.Stk 

Taltal,  Ord.  Shaies  

Untd.ofH.avanoAReploWhses.Oid 

Do  6%  Cum.  Pref.  Stk.  . 
United  of  the  Havana.6%  Ln.Re.l 
Uruguay  Northeni,  7%  Pref.  Stk 
.  •  .&l>  .  Mt.  41%  Gld.B^ 
Vera  Cruz  (Mexico).0%  Cum.  Pref 
Vera  Cruz  Ternd,  4J%  Dbs.  Red. 
Villa  Maria  A  Rufino,  Guar.  Stk 
West,  of  B.  Ayres,6%  Mt.Bds.Red 

Western  of  Havana,  Shares , 

Zafra  A  Uuclva,  3%  Bonds 


13'  = 
94'  = 
ICO 
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OFFICIAL  TRAFFIC  RETURNS. 


Barry. 


1909. 


Week  ending  February  1 4 

Puiengers,  eto c  . .         1 

Qoodi,  eto , 

ToUl  for  Week i;i3.932 

ARgregate  (or  6  weekd £86,437 

Miles  open PS^i 


De?.  thlf  week.  £1.236     Dec. 


Week  ending  Folirii 

Pusengers,  etc 

Goods,  etc 

Tola!  t.r  week   ..  . 


49.833 

£75, 9;  6 


GroaT  Norther 

Week  ending  tobrimrv  12 

Passengers,  etc 

Goods,  etc 

Total  ror  week 

Aggregate  (or  6  weeks . . . 
Miles  open   


(Ireland) 

1909. 

£8.157 
B.811    _ 
£16,968 
£96.077 


543 


1908. 
£8.165 
8.395 


Inc.  this  week,  £408        Inc.  6  weeks,  £2.427 


Qreat  North  of  Scotland. 


Mllr 


Week  ending. Fobrimry  13 

Passengers,  etc ", , , . 

Goods,  etc 

Total  (or  week  

Aggregate  (or  2  weeks 

Miles  open    

Doc.   this  ' 


1909. 
£3.500 
4.300 
£7.800 
j:i5.330 
336 


£8.230 
£16.050 
336 


c:430     Doc.  2  weeks,  £720 


Cambrjar 


Week  ending  February  14  1  1909. 

Pauengers,  etc £!.S42 

Goods,  etc 2.854 

Total  (or  week £4.696 

Aggregate  (or  6  weeks  —  £30.830 

Miles  open   280 


Qreat  Southern  and  Western. 


£4.586 
£30^40 


Inc.  this  week.  £110     Inc.  6  weeks 


w«ek  ending  Fobriiiiry 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  lor  7  »vcck*  . 
Miles  open    


1909. 

£11.054 

12.416 

£23.470 

£165.229 


1.121 


1908. 

£10.409 

12.890 

£23.299 

£163.700 

1.121 


Ing   this  week.  £171     Inc.  7  wcok..<,  £1,529 


Central  London. 


Week  ending  February  13 

Passengers  etc 

Goods  etc 

Total  (or  week 

Aggregate  for  6  weeks. . . . 
Miles  open. 


n.'r.  thi 

week.  £282     Dix  6  weeks,  £2,965 

City  .ind  South   London. 

A  .,  K 

:    ,.             .,.ry  14         1909.             1908. 

Qreat  Western. 

Week  ending  February  14 

1909. 

£90.000 

130.000 

£220,000 

1,354.000 

2. 959 '4 

a  1908. 

Aggregate  tor  6  weeks 

Miles  open   

1,357.000 
2.929^4 

Deo.  this  week  £5,000    Dec 

6  weeks.  £3,000 

Total  (or  week. 
Aggregate  6  weeks 
Miles  open 


Week  ending  February  14 

Passengers,  etc 

Goods,  etc 


-Inc.  this  week  £176 


.  6  weeks  £176 


Total  (or  week 

Aggregate  (or  2  weeks.. . 
Miles  Open 


Deo,  this  week,  ££68     Dec.  2  weeks.  e659 


Dublin  and  South  Eastern. 


Week  ending  February  12 

Pas.sengers,  etc 

Gaods,  etc 

Total  (or  week 

Aggregate  for  6  weeks 

Miles  open 


1909. 
£3.103 
1.667 


1908. 

£2.831 

1.660 

£4.491 

£25.653 


160 


Inc.  this  week  £279    Inc.  6  weeks.  £493 


Hull  and  Barnsley. 

Week  endiog  i-'elTuury  14 

1909. 

(1  1908. 

Aggregate  for  6  weeks 

£63.340       £67.164 

Miles  open    

75'! 

74^4 

Inc.  this  week.  £148       Dec.  6  weeks.  £3.824 


Week  ending  Februaryl4 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


Lancashire  and 

Yorkshire. 

-'    Week  ending  February  1^3 

1909.       a  1908. 

68.551           68  036 

Aggre,;ate  for  6  weeks  .... 
Miles  open    

£602.817  ,  £608.190 
585'..""'        584 '? 

ek.  £1,134    Dec.  8  weeks.  £5.373 


7d  South  Western 


1909 
£10.845 
18,344 


Total  (or  week 

Aggregate  (or  2  weeks 
Miles  open 


^   1908, 

£11.309 

18.860 

£30,169 

£59.469 


London,  Brig^hton  and  South  Coast. 


444' 


Dee.  this  week.  £979        Dec.  2  weeks.  £2.635 


Qreat  Central. 

WeekTnding^Febriary  14         1909. 

Paisengeri,  etc £17.600 

Goods,  etc 54.000 

Total  (or  week £71.600 

Aggregate  for  6  weeks £426.760 

Miles  open 609 

Deo.  this  week.  £2.780    Dec.  6  weeks  £27.210 


Week  ending   rcbriuiry 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  7  weeks. 
Miles  open    


1909. 

£30.644 

16^087 

£46.731 

£353.505 

487 


"  1908. 

£31.482 

15.893 

£47.372 

£348.196 

487 


Dec.  this  week.  £641  Inc.  7  weeks.  £5.409 


and  Worth  Western. 

1909.  I 
£90.000 

166.000 
£258.000 
1.547.000 

1.95J 


Londo 

Week  ending  February 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  6  weeks  . 
Miles  open 


Dec.   this  week.  £12.000     Dec.  6 


1908. 

£93.000 

177.000 

£270.000 

1.616.000 

L9461'. . 

ccks.  £69.000 


Qreat    Eastern. 


Week  ending  February  14  ,       1909.      I  <i  1908. 

Passengers,  etc £43.200       £44.300 

Goods,  etc 44.500    46.800 

Total  (or  week i     £87.700        £9r.i00 

Aggregate  for  6  weeks £540.500     £550.200 


London  and  South  Western. 


Metropolitan. 

Weekending  February  14'      1909 

Passengers,  etc 

Goods,  etc 

ToUl  (or  week 

Aggregate  lor  6  wccka 
Miles  open  


£14.382 

1.302 

£15.684 

£96.017  1 


Inc.  this  week,  £734"    inc.  6  weeks.  £3,467 


207 


"  1908. 

£13,610 

1.340 

£14.950 

£92.550 

78 


Metropolitan  District. 

Weekending  February  I3|      1909. 

Passengers,  etc 

Goods,  etc 

Total  (or  week  "  nE9.8H 

Aggregate  (or  6  weeks £59'  142 

Miles  open     |    "    24 

Inc.  this  week.  £  1 ,054~  IncTewoeksrfiS.i 
Midland. 

Weekending  February  131      1909. 

Passengers,  etc £60.000 

Goods,  etc 1 5i.000 

Total  (orwcek  £213,000 

Aggregate  (or  7  weeks 1,488.000 

1  Miles  open   1     1.407 '3 


'■  1908. 

£63.000 

162.000 

£225.000 

1,560.000 

1.407'4 


Dec,  this  week.  £12,000     Doc.  7  weeks.  £72.000 


Midland  Qreat  Western  of  Ireland. 


Week  ending  February 

Passengers,  etc 

Goods,  etc 

Total  for  week 

.Aggregate  for  6  weeks  .. 
Miles  open   


Ih- 


.  tbU  < 


1909.  1 
£3.747 
>259  I 
£9.006  I 
£59.669 
598 


ek,  £638     Deo.  6  weeks.  £3.656 


1908. 

£3,541 
6.103 

£9.644 
£63.325 
598 


North  British. 


Week  ending  February  14 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  2  weeks  

Mile«  open    


1909. 
£25.614 
56.669 


Deo.  this  week.  £2.405         Dec.  2  weeks.  £8.191 
North   Eastern. 


Week  ending  February  13       1909.  a  1 908 

Passengers,  etc £44.833'     £47.151 

Goods,  etc 121.292   _J  34.087 

Total  (or  week £166,125     £181.238 

Aggregate  (or  6  weeks j;990.928    1.038.206 


Miles  ope 

1.698 

1.697 

Dec.  thi. 

k             113      Dec.  6  weeks. 

£47.278 

North  London. 

Week  . 

;,J. 

..i    .....'.i.iry  14        1909 

n  1908. 

Passengers,  etc £3.958,        £4.106 

Goods,  etc I    3.753  3.781 

Total  for  week I  £7.7111       £7^887 

Aggregate  for  6  weeks I  £49.215  I     £50.482 

Miles  open    |  \2         I          12        ' 


Dec,  this  week.  £176     Dec.  6  weeks,  £1.267 


North  StafFordshire. 


Week  ending  February  14        1909.  a  1908. 

Passengers,  etc £4.196         £4.464' 

Goods,  etc j    13.257   I ^15  483 

Total  (or  week     £17,453       £19.947 

Aggregate  for  6  weeks .|£  105.137  .i£J^07.244  \ 

Miles  open t-  325  335        i 


Dt-c.  this  week.  £2.494      Dec.  6  weeks.  £1.107 


Rhymney. 


uary  14       1909, 


Goods 


etc. 


1.056' 


Week  ending  February  14 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  for  6  weeks  .... 
Miles  open   


1909. 

1  £48, 300 

28.500 

£76.80C 

£466.700 

1.019  3 


1908. 
£50.700 
29,300 
£80.00C 
£468,700 
1.019'5 


Deo.  this  week.  £3,200     Her.  6  weeks.  £2,000 


Total  for  Week 

.\ggregate  for  6  week: 

Miles  open    

Dec.  this  week.  £194  "De«.  6 

South  eastern  and  Chatham. 

Weekending  February  13 

Passengers,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  6  weeks 

Miles  open 

Inc.  this  week.  £44?      I nc.  m 


1909, 
£5C.l! 
I  21.5  ■ 


Croat  Northern. 

\\f<-<  eudmg    February  13       1909! 

Passengers,  etc 1     £36.920 

Goods,  etc I        68.080 

Total  (or  week. I  £105.000 

Aggregate  (or  6  weeks 1  £620. 1 00 

Mlletopen 1.003  „ 

Dec.  this  week.  £4.700      Dec.  6  we.ks.  £ 


N..1 


London,  Tilbury  and  Southend. 

"^wrekTuding  February   141      1909^         o  1908 

Passengeri.  etc 

Oowis.  etc 


Total  (or  week  

Aggregate  (or  6  wc< 

Miles  open    

Dec   this  week  £89^ 


ks.... 


1909. 

£5.762 

2.652 

£8.394] 

£53.029  ' 

81  ' 


2,57 


Taff  Vale. 

Weekending  Foiru.iry  \i 

Pftssengrrt,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  d.r  6  week; 
Miles  open    


1909,  n  1908  . 

£J.77S  £4.167 

15^60  16,315 

£19.7*5  £20.482 

£119.573  £121.206 

1Z4  4  124  4 


.  6  weeks,  £819 


liec.  this   week.  £747 


I  e<-.  6  ' 


£1.723 


K.\tt.ivATM\s.— .1  The  receipts  for  the  corresponding  period  last  vrar  are  adlusted  to  the  nctual  llgnrw.  h  Includes  th-  receipts  o(  the  \  ale  "f 
..laraorgan  l!allw«y.  .•  Dock  dues.  *c..  are  Includcd^ln  this  return.  >i  The  above  llgiire?  do  no!  Include  th.>  ^ceipta  n(  any  of  the  C'ompanyS  Joint  Lines.  '  Kxc^:^- 
-ive  o(  14Ji  miles  Joint  Lines.  1  Kxclnsive  of  H5}  miles  .Lint  lines.  ./Includes  na  miles  loint  l.lnej  «',  X.  proportion'.  '.  Includ.  •  ilS  mllo  Joir.i  I  >,» 
(CN.  proportion),  1  Incln.les  the  receipts  of  the  w^iterbo  and  Cltv  Hallway,  i  Including  the  receipts  of  the  canal  '  ItAilwiy  ::o«  .■nil--",  CaciI  ]\j  rarcs. 
I  Include*  steamboat  reclpts  and  tolls,     -..i  Pcnorth  Dock  and  Hallwav  Includ.  d.     n  Including  *:■  miles  l.lnily  w.^rk'd  with  r,  c  u. 
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OFFICIAL    TRAFFIC     RETURNS^ 


BRITISH^  AND    IRISH    RAILWAYS^_&c. 

Mil.ase.  Latest  Earnings  Reported.  Aggregate  to  date. 

Tii^^HfosT.Wk.or  Month.]       1909.  1908. 


Kailway. 


Baker  St.  i  W 
Belfast  &  Co.  D. 
Brecon  &  Mer. 
Ch.  C.  Eu.  &  H. 
Cleator  &  Work. 
Cock.  Kes.  &  e. 
Cork  B.&S.  C. 
Ck.  B'rck.&P. 
East  London.. 
G.N.  an.l  City 
G.N.,  Pic.  &  B 
Isle  of  Man  . . 
Isle  of  Wight.. 
I  Isle  of  W.  Cent 
•rpool  Over 

__  \c.  Canal . . 

Wport  i  Car. 

Mersev     

Mid.  i  S.W.Jii 
I  Neatli  SBreco 

.,  .-t  Talhot     .. 

Khon.&  S.  Bav 

Straford  &  M.I 


Railway 

Alcov  &  Ual 
Algeciras     . . 
Ang.-Ch.  Nit 
Antflf.  &  Bol. 
Arg.      N.E.  -. 
Assam-Bengal  c 
Ben.  &  N.  W. 
Beng.  Dooars 
Extensions. 
Bengal  Nag. 
Bil.  Riv.  &  C. 
Bolivar 
I  Bom.  B  &  C.I 

State  Li 
I  Braz.  Gt.  Sn 
.  A.  &  Pac. 
„.  \v.  Cent.. 
B  A.En.&S.C 
1  B.  Av.  C,t.  S. 
.\y.  West. 

m.    North. 
_  m.    Pacific 
I  Cen.Argentim 
1  Central  Urug 
East  Exten. 
Nortli   Ext.    II 
West  Evten.o 
Cordoba  Cent.n 
sCent.  N.Sec.n 
Cord.  &  Kos.    (1 
Costa  Kica  ..  n 
Cuban  CentraUi 
Del.  Vm.&  K.cj 
Denierara     . .  /' 
Berbico      ..  b, 
West  Coast.. )i 
Donl.  Atlantic  b 
Dom.olCanadah 
1  East  Indian  ..c 
Bgj-pt,  Delta   n 
EnniBay  ....(i 
Kntreliios  ..  a 
I  G.Tk.  of  Can.. 
M.- 

Cai..     

fj.  T.  West 
Dct.G.U.iM 

T<.tal 

Gt.  Ind.  Pen. 
G  W.  of  Braz. 
II. H.  Nizam's 
Hvder.  God. 
Indian  Mid.  .. 
Inter,  of  Mex. 
La  G.  &  Car. 
Leopoldina    .. 
-'id.*S.  Mah 
Ma_ 
Mashonal 

lean      . .  . .  t 

South 

Mid.  I'rnguaya 
Nassji    - 

Nitrate    n 

N.W.  nl  Vrug.) 

Ot 

I 'a     _ 

V.  Corj. 

Poerto  C  &  V 
Qni'h.iiL-at.J 
Cent, 
Jihodcsia  ...  - 
Hohil.  .t  Kii 
I.iuk.  Bar 
lal 


Taltal     

Teraiscouata 
Un.  Itys.  Ha 
I'rug.  North,  o 
VV.  of  Havana  o 
W.P.  &  Yukon  b 
Zaf.  &  Huelvaa 


Railroad 


Alal  Gt  sih 
Ua  N  O  &T  P 
Att  Tor  AS  Fe 
Bait  i.  Ohio 
Cent  ot  Geor 
Central  it  N  J 
Ches  anlOhio 
Chic  Gt  West 
Ch  Aid  &  S  P 
Cin  N  tl  V  T 
CI  Cin  Ch  ic 
Den\   i  Ki    G 


i  Central 
i  U15  \  Nash 
Minn  A  St  L 
M  St  P  S  S  M 
Alisskan  AT 
Nat  t  Mexico 
V  \  C  A  11  E 
\  \  Ont  feW 
Noil  \.  \\PSt 
\  ilhein  Pac 
I        A  G  I 

t  Sn  1 1 
s  S  W 


FOREIGN     AND     COhOmkL— Continued 

Latest  Earnings  Reported.       |l  Aggregate  to  date 
iWk. or  Month      190S-9    I     190S 


Mileage. 


A  Pacihc 


Alah      aCxt.  boulhei 

J     \  1  to  Dec  .SI     .    . . . 

Vtch    1  ip-  *  ^in'"  *■«    ''''= 

J    11  to  Dec.  31   .... 

re  and  Ohio    . .  Do- 

.     yl  toDcc.:U    

Cat  ad  an  Northern   . 

J  Iv  1  to  Dec.  31 

Cana  1  an  Pacific    . . 

J  Iv  1  lo  Dec.  Itt 

Cle  at  cake  and  Ohu 

3    Iv  1  to  Dec.  .1, 

Ch  ca^o  Great  West. 

Ju  y  1  to    Nov.  :■ 

Dei    e  andliioG 

J  Ivlto  Nov.  30    

Gr  nd  Trunk  ot  Canada ; — 

Ma      Line Nov 

J   Ivlto  Nov.  30  ..... 

Can  da  .\tlantic Nov 

T   Iv  1  to  Nov.  "M 

r     ,1  Trunk  Wstrn..\ov 

J  iv  1  t..Nnu  :;0 

le  r'.it  fir.Hv.  A.MiI.No\ 
T  h  itoN">.3u... 
r'.tal  lor  S\st.m...No> 
Julv  1  to  .N..V.30  ... 
s   illcA  Nasi 
-      J    Ivl  to  Dec.  31     ... 
M  I       st.P.  *  S.S.M.    D 

J    lyltoDec.-il      . 
M        Kan.  4  Texas     ...IJ 

Julv  1  to  Dec.  31      . 
^at      lalofJl.x,,-,,  D 

J  ilv  Ito  Die.  .11    ... 
Ne     1,.ik()nt.A\V 
Julv  Ito  D.C.: 
Ph  1    an. I  Heading 
J    Iv  1  to  De.'. 
C  a    an.l  Iron  Co 
J  dy  1  t..  Dec. 
T      d  both  Con. 
J  ,lv  Ito  Dec.  31 
p  It      Cin  Ch.  A  St.  L. 
Jan.  1  to  Dec.  r.i . . 
St   J  s.  and  Or.  Isl     . 

J  dy  1  to  Dec.  31 
St    L  >u'is  A  San.  Fran. 

J  ilv  1  to  Dec.  31 
^         ern  Railway.... 
Inly  Ito  Dec.  31 

I  1  Pacific 

Julv  1  to  Dec  31 

W    lash     • 

luly  1  to  Nov.  30 

V  iif  h  ill  drarbnias .  l  in  pesnas.  )  reduced  to  fold,  ^ 
JIneluding  North  West  Argentine  Section 
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WESTINGHOUSE    BRAKE 

for    steam   and    electric    railways    and    tramways. 

AIR    COMPRESSORS 

driven    by    steam,     electric  -  motor,     belt,    or    axle. 

WESTINGHOUSE  CHAINS 

(MOUSE  PATEN  rS) 

Silent  running.      High  speed.     Flexible  gearing. 

RAILWAY   CARRIAGE    HEATING 

(HEINfZ   SYSTEM) 

Most  efficient  and  economical. 

\Linufaclured   bv 

THE    WESTINGHOUSE    BRAKE    CO.,     LTD. 

at  their  works  :     82,  York   Road,   London,   N. 


THE 

Great  Central   Railway 

IS 

"The  Comfortable   Line." 

^m*     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING     IIIEvEFR    N! 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

:«^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 

OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 

.XEWCASTLi;.  SI  .\r)l:RI.A\D.  IMRHAM.  YORK.  MASCHESTHR.  BRAPhORD.  HLDOERSFIELD. 
ROTHHRHAM.  and  Smil-riHl.l)  are  provided  with  through  trains  via  SiHlinxham,  Leicester,  lianbury  and 
Oxford,    to  and  from    Southampton,    Bournemouth,    and   the    South    Western   line. 

HATH.  BRI>10I.,  \\liSTO\-SLPEK-MARI..  f\l:Tl-R,  TO!^0t-\\.  KI.SdSWLAR.  r-I.VMOlTII,  and  the 
CORMSM  RI\I11RA  are  reached  h\  Express  I  rains  from  Leeds.  Wal^efield,  Hal, fax.  Iluddersiield,  yieffield. 
Soltinxham,    and    Leicester. 

THE     SERVICES     BETWEEN     THE     GREAT     WESTERN     ANO     GREAT     CENTRAL     SYSTEMS     UENTRE 

UPON     OXFORD     FOR    SOUTH        iv  D     WEST,     AND     BANBURY      FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CAKD   FF,    AND    S^OTH     .ALES. 

Via   MARYLEBONE   is   LONDON  S   POPULAR   ROUTE   for    STRATFORD  ON  AVON. 
f  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.  J 


^ 


TICKtTS  ate  issued  in  advance  al  all  oli.c.s.  o.  bv  Mess.s.  Ucan   \    Uaw,.  n.  ihc   Co 


ihc   C-inlinfnl  hv 


Channel  Service  in  connection  with  the  Rundreue  or  Tounil  jyilem,  which  igardi   travellers  choice  <  f  i.  u  r  ar,l  ;i  iriiuci.nn  n    a^oui   v'  p"  c"^"'-  " 
ordinary  (ar..  SAM.     FAY.     General    Manager. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co. 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Uanufa.cturer$  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  caastrncted  specially  for 
Shipping  pnrpoies.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


New  Models  10  and  1 1 

REMINGTON 

Do  more  than  supply  every  demand ;  they 

anticipate  every  demand  of   every  user 

of  the    writing    machine. 


Some  of  the  New  Features. 

New  Single  Dog    Escapement 
New  Column  Selector  (Model  I0> 
New  Bui  t-in  Decimal   Tabulator 

(Model  II) 
New  Two-Color  Dial 
New  Back  Space   Key 
New  Variable  Line  Spacing  Lock 
New  Shift  Lock 
Perfect  Visibility  of  Writing 


Remington   Typewriter   Company, 

100,  GRACECHIRCH  STREET.  LONDON,  EX. 


ROLLER  BEARINGS 

For     MACHINERY 
and     ROLLING     STOCK. 

BRITISH     MADE.         


EXPERT  ADVICE 
QUOTATIONS 


FREE. 


EMPIRE  ROLLER  BEARINGS  Co.  Ltd., 

15,  Victoria  Street, 

Westminster,  London,  S.W. 


WILLIAM  JONES 

AND  SONS.  Ltd., 

Cecil  Street   Foundry, 

BBRMINGKAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOIVI    OP 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST     CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 

TtlegrapWc  A<dre»— •■SHIKARI,   LONDON." 
Tilephon.   No  -«9«)    LONDON  WALL. 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       :  :        DUBLIN        :  :        BELFAST 

can  be  readied  more  quickly  and  comfortabiy  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

F-REQUENl   EXP]{ESS  AND  MAIL  SERVICES 
iriTH   LU.'XCHEON,    DL9{ING,    AND    SLEEPING    CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 

connected  by  subways  with  the   L.    &    N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 

Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,  Kentish   Town,  and  other  districts 
of  London  can  proceed  the  v.  liolc  way  undercover. 
EusTON   Station  FKAMn     KEE, 

uju.j  General   Manager. 


TUDOR  ACCUMULATORS 

WITH 

AUTOMATIC    REVERSIBLE    BOOSTERS. 

Many  large  Plants  at  work  in  Electric  Railway,  Tramway,  &  Power  Stations. 

GOMIFLETE!     BATTERY    cSC     1300STE"R    FL^InTTo 
DESICNED     TO     SUIT     SPECI  \L     CONDITIONS. 


THE  TUDOR  ACCUMULATOR  CO.,  LTD..  119,  Victoria  St.,  LONDON,  S.W. 

Works:     DUNKINFIELD,     near     Manchester. 


Established    1868.  office  i  ll*^^^y-]Zii^^^^^ 

'^°'^^^  1  ?•  4SSTEV   i'lE.CESTER; 

PATENT  VICTORIA  STONE 

L.ald  on   London   Stations  for  over  20  yenrs,  and    Is   used    extensively   by  Great  EnBtern. 
Oreat     Western,     Noi  th     London,    Great     Central     and    other    Railway    Companies    for 
Plntforni    Coping;    and     Paving:.    &0 

ALL    KI.NDS    OF    ,\RC  HITIXTLIR.AL  WORK    TO    JW.ATCH    PORTL.AND    .AND   RED 
AND     YELLOW     M.AN5PIHLD     STONES     AND     OTHI-.R     PLEASING     COLOURS. 


THE  PATENT    VICTORIA    STOKE    COMPANY,    LIMITED. 

Head  Omces:   10.  U.  12  &  13.  HAMILTON    HOUSE,  BISHOPSGATE  STREET  WITHOUT,  E.C. 

Works:   STRATFORD    MARKET     ESSEX   and   OROBY   QUARRIES.    LKICKSTEBSH IR  K 

THE    rOMPJSV    *RE    SOT  C1NNECTED    OR  *S-OCI*TE0    IS    »SV    W;y  A'TH  «S-  C  IMRiSST;  .'N    nF  »R-IFin»l    ST^iKE  WiMIPlCTUR  E^^:? 
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TENDERS     INVITED. 


Manchester  Ship  Canal. 

'ii:mii;i;.s    i.ik    ch.m^ 
riMlE  OlliECTOKSofiheMANCllESTKH 

1_  Sli!]'  C:in;il  Coiiipun.v  iiiviti'  TUNUKIIS  Fll: 
CIIAL.  ti>  lie  .icIiWKcl  (liiiiiiL'  till.  .SIX  MllMllv 
i-iHlrns;  .Sdtli  S.ptemh.T  ii,-.\t.  .inil  dini.iu  -IWKI.VI, 
MOMH.s   ..iidiii!;   .■^l^t    M:u.-li,    linii 

S|K'.-Itir,ilii,n>  illUl  iMillEi-  ..I  1,11,1.1  iii.n  i„  ,,1, 
1:11IH-<I  <,I1  linil  llfk-r  'rilln.,!:!!.  Ml.  J-.th'  1M-I:,lil 
"11  iipl'llciitioil  111  til,'  Stoif.  II,  |, ,11111:1111  Man,  In  . 
IcT    DiK-ks.    Tliillonl    l!(.:i,l.    ,s. Ill    1,1,    ami    tli,.    t,  ii,l,i 

riulnr.w*!    ■■TclKk-r    r.,|     C,,!,!.        iini.l     l„     ,l,.!,i,, 

tlie     im(ler--.i2ncci     11, ,1     lal,  1      lli,ii     m    am      ,11     Wial 
ilr^duy,   Maivli  .-irj.  l;iii'.i      \i^   ,„,|,.,.  ,,t   n,,.   ji,,,  ,i,,|, 

I'.  A    J.^l;^:. 


Great  Central  Railway. 

TR.VDF.KS   Fdli   STOIJUS. 

rilHE  GREAT  CENTKAL  RAILWAY 
I  COMPANY  are  preiiaied  to  receivi'  Tl<;xi)EII> 
cr  ilieMipply.  during  Die  Twelve  M.iiiihs  .•n.ling  ihf 
:ii)tli  Ainil.  liUii,  of  the  uiit'errnentionel  S'I'diiEis  himI 
.MATEKIALS,  viz;- 


The    Great    Indian    Peninsula 
Railway    Company. 


Great  Western  Railway. 


CAKHIAliE      I  IMl:l:i; 


rpHE    DIRECTORS    .,f  ll,i>   COM  PA  XV 

L      iuu    |,ii-p,iriai    t,.    rrivn,,     ri':Ml|,:j:s     l,.i     til 
»iiIM'l.v    i,f    CAKKlAliK    ■JIMUKi;    as    t    ll.nis  - 

(u)  AiiKTR-an     I'll,!,     I'm,.,     ami    .;iml„.,-     Willi, 

ivoMl    ami    Ji,i,l,    FlMi    la„j- 
(l>)  Baltir    Oak 

U-)     Red     ami     Willi,.     II,  .,!.,     Halt,  11-     ami     li.,,1,1- 

iinti    ()lli-li,-,.    ^•,.||,,u     Pni,     11,  al. 
(ill  .Malioitaliy.     W.ili,i,|,    aii-l     Warn  ,.,1     iiak 

N|i.a  illi'atiniis,    uill,    i.-„n,i,    1,1     1,11,1,,    ,, „    „lii,.li 

■ih'V,.    T>-li,liT.~    uill    l„.    ii.i.iuili      urn     l„.    ,,l,,  ,11,,,, 

';"    ■■' -■;"i;'"    t.i    111.     iiri,l..r.i;:m',l.    In    «  l„„ii  ' 'IVii- 

''■■'"•    I'l.nk.Ml    „i,t,,„|,.    -T,  i:,l,i     t.,r    I  mil,,  r  ■■    «,il    l„. 

l.vi-nvd    lii.t     lal.-r    tliaii     111    a  in      ,i„    Tii,s,lix      II,. 

Hill    Mar,-li.    llllill  ''"■     "' 

Til-    l.ii,.,-t<,r,    ,h,    „,„     |„m|    lh,.ii, .,„,.,    I,,    .„,,,„ 

111.-   I>.u,-t    .,r   aii>    I, .11,1,1  " 

1:      iv      MILLS. 

I'a.iiiiriL'1,,11     Statii.n.     la, ml. ,11       U  ■  '''"'■"' 

-•2ml    l',-l,nian,    i:ii,:i         '         ' 


Xo. 

1.  Aiiiliui.ince  Mateii.ils. 
■J.  A-hetos  Pacliing,  cVc. 
3.   Iia-ket.s,  Bru-hes  and 

Milts. 
I    Hia^s     casting*     and 

Sheets,     ami      'Li  1 

Slii'ct*. 
5.   liuftoiis  Badge;,  Ac. 
'».  Canvas  Ac. 
7.  Carriage     Trimmings, 

&c. 
s*.  i  arriage  and  Waggon 

Fitting;. 
II.  Ccme-it(Portlaiidland 

Salt. 

10.  I'loth    and    Corduroy 

for  Clothing. 

11.  Coal   Dust,  Gannistcr 

and  Sand, 
1-'.  Ci.lonrs,       Dry      and 

iJround  in  Oil  .Vc 
l:i    c,,f,ia(;c,Fla\.  Oakum, 


The  Madras  &  Southern  Mahratta 
Railway  Company,  Limited. 

rPHE    BOARD    OF    DIRECTORS  ..f  tl„ 

J        .Madras    ami    S,.nlh.i,i    Maliiatta    Kailu  1,  Com 
I'.ui.i^  Limit,,!,    <ila     pr.pai.al    to    I.aailt    TKMi|':i;>- 

.STLKI,  HAILS  .111,1  LISILI'LATLS 
.1-  p.t  111,-  s,„.,  iimala.n,  „|,„|,  „,.,,  ,,  /  ; 
..111,-,-,    ,,f    111,.    (-,,mpam 

Th-    i-liar:;,.    for    i-a,-li'  s|„-rili,-at  i,.ii    ,.    On,     ,,-111,,,.., 
»l".-li    »i!l    „i,t    lie    ,-rl„in,,|  '■"""■' 

rfml.-r.s  must  l.,_.  .srnt  in.  .iililLssrii   1,,  tin-    Si-.-ff. 
Ciry.    marked    "T.-mL-r    foi     Sl..<.|     Hail-    .,i„|     |.-,,|r 

It' Mii  T,:r.:,!r  '^  •■■■■-' -"••>■ 

ii.:'''L"rr'a,iy\";K,.-;"'"'  '"•"'■■'"■'  '"-■'•"' 

liy  .mill   ,.f  111,-   li,,.,,,| 

I'Liicv   \,  (Dia-. 

Olll.-i-.s:    91.   Vork-stloct.    W.-.lmiii.tr'r'^'  S*\V'''"''' 
U'Urd    Frliniary.    l.JOU 


II     II 


18.  I-'I,. 

1 

19.  L,,i 


illtc 


No. 


■i-.  Ink. 

33.  Iron  Bars,  Slieets 
Horseslioes  A-c. 

31.   Iron  Chain. 

35.  Kevs,  Treenails,  Buf- 
fer Bars,  Fe  ciup, 
Tool  .sliafts  a-id 
Sprays. 

3j.  Lamp  Fittings,  Ac. 

37.  Leather  and  relting. 

38.  Locks,  *c. 

39.  .Xails. 

iO.  Oil,  Tar,   I'itc'i,   Tur 

pe  ■  title,  tVc. 
<1.  Oil     for     (iasmaking, 

ParafBn,aiid  Pe  ro- 

leuin.    - 

42.  Oil -Linseed. 

43.  Oil— Lubricating. 

4(.  Pijie;  —  Farthenwai-c 
Diai  1. 


rnHE  DIRECTORS  ARE  PREPARED 
J.  to  receive  TENDEliS  for  the  Sl-PPLY  ..f 
the  following  STORES.  iiame].y  :- 

I'lnmlia...,.   Crucililes. 

lialvaiiiM.l    Buckets.    Pans,    etc. 

stall.. 11     licils.     bib    Cocks,    etc. 


1.1    Lamp    Fittings. 


Tc 


L^g'it    .Mat- 


\I,-t,ils 

stationeM.    ,1,- 

Cloths,    etc. 

steel    Rails    ami     Fisli-plalcs. 

Steel    Fish-bnlts    and    Chair    Bolts. 

Ca.st    Irun    Chairs. 

Crank   and   Straight   Axles. 

Luiry    Wheels,    A\les,    etc, 

Water    Grants. 

Specifications  and  forms  of  Tender  may  be  ob- 
tained at  tiii-s  ollice  on  payment  of  the  fee  for  t,he 
specification,  wliicli  pa.^ment  will  not  he  returned. 
Tenders  muyt  be  delivej-ed  in  sealed  envelopes, 
addre.s,sed  to  the  undersigned,  nia.rked  "  Teiulej- 
for  Plumbaito  Crucibles,"  or  as  the  case  may  be. 
not  later  that  11  o'ckiek  a  111.  on  Tlmr.sday,  tli'c  4tli 
proximo. 


The   liiirectors    do   not  bind    tlicm.-clv 
the  lowest  or  any  Tender. 


to 


ept 


■ks,  \V.)Ol!e:is, 

iiiiting,  itc. 
Signals 

and   Water    Fit- 
ng.-Bl-ais. 

Fitting; — Incan- 
e-eellt,  ,VC. 

and   Steam   Fit- 
ngs.  Tubings,  &e. 


Id  L. 


's.    Lamp 

;,  .tc. 

tid  Trans- 


47.  Signal  .Materials. 

48.  Slag— Broke:i  .V.-. 
41. 

50.  Soap,  Cand"es.  \i: 
51  .  Spouti  ig,  Ac. 

52.  Ste->l  Axles  and  Tyre.. 

53.  Steel  Billets,   Blooms 

and  Forgings. 

54.  Steel  Boiler  lube;. 

55.  Sieel  Casting  .Wheels, 

Ac. 
50.  Steel   p.ate;.    Angles, 
*c. 

57.  Steel  Spring.. 

58.  Sundry  TooK 

69.  Telegraph  .Maieria's. 
60.  Tracing  Paper,  cloth. 


Compcny's    Olliccs, 
4.S.    CDptliall    A\ 
-JJlli     Fibniar 


J.   I.    BERRY, 

Secretary. 


:;>     Ha 


I.  Varnish.  Ac. 
<M.  Waste,  Wicking, 

Hauie;,    I  Sponge,  Cloth;,  ,Ve 

Chains,  ,u-.  I    63.  Wire. 

Sampl.-,  and  Patterns  may  be  seen  from  Monlay, 
.March  1st,  to  .Monday,  March  Sth,  1909,  inclusive, 
between  the  hours  of  9  a.m.  and  5  p.m.,  Satnrdaya  a,m 
lo  V>  n.iou.  in  the  PUBLIC  HALL  of  the  CONSERVA- 
TIVE CLUB,  GORTON  LANE  (cornerof  Church  Lanel 
(lORTON.  "■•'11, 

S]jeciflcation;  and  Form-  of  Tender  cm  be  obtaiueil 

-Mn.  WALTER  WILLIAM.S, 

Stores  Superiiiteii, lent. 

Great  Cnual  Kailu.u- 


POSITIONS     VACANT. 

Furness  Railway  Company. 

rrHE    DIRECTORS    ..I'    lb.-    Fl'RNESS 

X  llailwav  Cnmpan^  invite  APPLICATIONS  f,,i 
the  appointment  .if  an  Fixpenem-ed  UAILWAV 
ENGINEER  nn  all  liiatlirs  relating  to  the  Pinna 
nent  Way.  Ti-le,.;raplis,  Bii.l-j,-s.  Xia.lmts,  Stations, 
Build^n^^'.  Docks,  et,- 
Salary    tMlii  p.-r  anniiin 


Appl 


i|;  I ' 


Chester. 


and  also  on  personal  appit iiv  .».,...„ 

Appli-ants  by  post  are  reiine-t,-,l  I,,  i;i\..  the  number' 
and  the  paili,  iilar  ,  lass  of  Store;  lorwhich  tlicy  wish  t.i 
tender    ai,,i   1,,  ,  u,  !,,,-e  a   fully  addressed,  s-tamped 

Seal,-, I  I,-  1,1,-1-  ,-,i,l,jrse<l  "Tender  for  • 

lo  be  ill  the  ban. Is  ..I  the  undersignei  not  lat  -r  Ilia  1  10 
a.m   on  Tuesday,  .March  9tli,  19,19; 

The  Company  ilo  not  bind  themselves  to  ac,-c|,t  th. 
lowest  or  .any  Tenilcr. 

OLIVER   S.   HOLT,  Srcicl.iiv 
.Marylel-ione  Stati.in. 

London,  X,\V,.  F.brnaiv  I.".tli,  UlDi. 


•--n-i.  - ■.      -taliii--      .,■■.■      (not        to      ex. eel       .Ml 

>eal.-),  with  ,-,.pi  .  .it  l,-limoiiial>.  to  be  fiirwaril..l 
lol  latei  lliaii  l-Jth  \l,-ii,-|i,  llllill.  and  address, -d 
■Privale."    t, 

Til.      SKCKFTAIM. 

lialiM«-in-Kunic.ss. 

H\     Order. 


\A^ANTED      IMMEDIATELY,      I'm-     n 

W  railHiiv  in  China.  TW(I  ASSISTANT  ENGI- 
XFFRS  for  lailwav  .-,  li-trn,  t  am  wolk.  .\lil-t  have 
I, ail    several     Mills'    evp.-ricme    of    siicli    work.        T«.. 

l.-.il-'    a-jn-e 111.    Salar\     t-lnll    and     tt.Ml    p.  r    annum 

i,-|,-,liv,!x  Firsl-i-l.i.-     pa.-a-.:,-    .nit     and     home. 

Fi,,-  iinfiiiiii-luil  .piail,i.  -Appis  l.\  I, -Iter  onlv. 
-I. .1111-,;    ace    <iiiii-l    bi-    Ironi    -J".    1.,    ii:,!,    iiiiuried    or 

ilij-'le.  full  p.irtienlars  .if  .-\p,-iiemc  and  cnpies  of 
l.-sliiii  luial-.  tn  .1.  Wliittall  ami  Co.  Ltd..  ',1.  Fen- 
ikui.li    A\-  line.    Loml.ai.    E.(- 


r 
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THE     STOCK     EXCHANGE. 


M 


E.MHERSoftlK- STOCK  EXCHAXGK  arc  NOT  ALLOWED 


to  .\DVERTISE  for  BISI.NK.SS  PURPOSES,  or  to  issue  Circulars  t 
IxTMin,  other   than   their  own   Principals. 

Pcr:ons  who  ndvcrti><..  a.s  Brokers  or  Share  Dtaltrs  arc  Not  Members  < 
the  Stock  Exchange,  nor  in  any  way  under  the  control  of  the  Committee. 

.Members  issuing  Contract  Notes  are  required  to  use  such  a  form  ns  »i 
provide  that  the  words  "  .Mcml)cr  of  the  Stock  Exchanse.  London."  sha 
immediately  follow  the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who  arc  Stock  and  Share  Broker 
may  b?  .seen  at  the  Bnrlliolomew  Lane  entrance  to  the  Bank  of  England,  o 
obtained  on  applicalif.n  to 

EDWARD  SATTRRTIIWAITE. 

Secretory  to  the  Committee  of   the  Stwk   Exchange 
Committi*  K<x>ni,  Stock  Exchange.  London,  EC. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSUR.ANCE    C0M;>ANY.     LI.MIIl.D 

The    L.,    E.    &    Q.    OPTION     POLICY 


of  the  CDOI 


«U«TON    BQUARI.    LONDON. 
I  Invited,     runs.  NFIII  ,  Oene 


SOME   PROMISING  FOREIGN   RAILWAY   STOCKS. 

Foreign    railway    securities    generalh-    lia\e    l)ecn    vcrv 
popular  for  the  last  few  years  and  tlicre  is  no  doubt  that 
they  have,  on  the  whole,  been  ver\-  jirolitable  to  investors. 
Indeed  it  is  not  a  little  curious  that  during  the  last  live 
years,  or  thereabouts,  the  only  important  grou])  of  railway 
stocks    which    has  been  entirely  iiiisatisfactor\'    has    been 
that    comprising    British    railwav    securities.     Those    who 
have,  as  actual  investors,  been  chiefly  interested  in  Canada. 
.Argentina.  Mexico,   United  States,   Br;izil.  etc..  have  had 
little  cause  for  dissatisfaction — that  is  to  sa\-.  if  they  have 
exercised   ordinary    business   precautions   in    making   their 
investments.     No  doubt  the  time  of  the  British  railway 
group  will  come  and  wise  men  will  take  advantage  of  their 
depressed  quotations  ;    but  onl\-  those  who  are  prepared 
to    exercise    patience    are    likely    to    turn    their    attention 
profitably  to   Home   Rails.     In  the  meantime,   it  may  be 
obser\ed  that  there  are  numerous  bargains  among  Foreign 
Rails  at  the  present  time.     In  particular,  we  would  refer 
to    the    Buenos    Ayres    C.reat     Southern     Ordinar>-    stock 
now   quoted   at    122.     This   stock    has   been   specially   de- 
pressed by  the  recent  offer  of  the  new  cajntal  in  the  form 
of  Extension  shares  ii)i2.     Xormally,  the  price  of  tiie  stock 
is  about  ijb,  and  e\en  at  that  level  its  yield  is  very  liberal. 
For  the  last   ten  years  in  succession   the  rate  ]>aid   upon 
"  Bags  "    Ordinary,    has    been    7    per   cent.     In    addition. 
there  is  the  ad\-antage  of  considerable  bonuses  on  the  issue 
of  new  cajMtal  from  time  to  time.      The  dividend  bv  itself 
represents  a  yield  of  nearly  6  per  cent,  on  the  present  price, 
apart   from   bonuses.     The  position  of  the  compan\-  from 
a  dividend  ])oint  of  \iew  is  vei\-  materially  strengthened 
by  the  reser\es.  some  of  which  are  in\ested  in  land  which 
is  increasing  in  value.     We  are  aware  the  compan\'s  policy 
of  extension  has  been  criticised   Iroiii   time  to  time  :    but 
on   the  whole  it   has   been   justified   b\-   the   results.     The 
company's  method  of  placing  new  cajiital  has  ,t;enerall\-  been 
to  pa\'  the  tixcd  rate  of  4  per  cent,  durint;  the  construction 
period  and  to  ])ro\ide  that  the  new   extension  cajiital    be 
converted  into  ordinary  onl\-   after  it  has  reached  that  stage 
ot  development  at  which  it  may  be  expected  to  contribute 
its  quota  of  revenue  to  the  general  funds  of  tiie  companv. 
-Another    foreign   railway  stock    which  has  been  somewhat 
severciv  dejiressed  of  late  is  I.eopoldina  Railwa\'  Ordinarw 
In  that  instance  also,  the  prexailiny  low   price  of  hS\  has 
resulted   mainly   from    the   issue  o(    new    capital     namelv. 
new  5^  per  cent.  Preference  shares.      To  some  extent  rather 
indifferent  traffics  are  also  to  blame.     The  year  ended  on 
December  ,51  last,  but  the  ordinary  di\idend  is  not  due  till 
June  next.      For  the  \ear  n/oj  the  payment  made  was  4A 
per  cent.,  but  for  i()OiS  not  more  than  4  per  cent,  i.--  to  be 
antici]iated.     On  the  a\erage  of  the  last  .sewn  years  about 
4  i)er  cent,  has  been  |)aid  and  mi  this  basis  the  yield  is  o 
|ier  cent.,  allowing  for  the  divideiKl  .ii<-i  iieil.     The  com|)an\' 
is  one  of  the  most    iniiwilant   and   prumising  railways  in 
Brazil   and.  being  (|uot(d   si>   iiu:<  h   under   jiar   is  another 
attraction  of  the  stock.     .\«third  iii\e-tn)-iit  that  is,  in  our 
o])inion,     worth    ronsitliration   is     the    Ciiitral   .^igentme 
Ordinary-  stf>ck.   now    quoted  at    107.     I-'ur   Ine  \ears  th< 
dividend  has  been  maintained  at  '1  per  cent.     The  last  half- 
yearly  dividend  was  for  a  complf-te  and  ^ejiarate  period,  as  the 
companv  was  charging  the  terminal  date  ol  its  linancial  year 
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from  December  31  to  June  30,  and  that  distribution  was 
also  at  the  rate  of  6  per  cent.  This  is  the  only  leading 
Argentine  Railway  which  has  not  yet  reached  the  7  per 
cent,  dividend  stage.  Profits  have  for  some  years  been  on 
a  scale  considerably  in  excess  of  that  rate.  The  settlement 
of  outstanding  questions  with  the  Government,  a  few 
months  ago.  must  have  smoothed  the  way  to  various 
economies  that  may  lead  to  the  payment  of  a  higher  rate. 
Should  the  dividend  be  raised  to  7  per  cent.,  the  \'ield  would 
be  /6  13s.  4d.  per  cent. 


THE  COURSE  OF  TRADE  AND  TRAFFIC  RECEIPTS. 

The  total  receipts  of  all  railways  m  the  I'nited  Kingdom 
from  goods  traffic  were  in  the  year  1906  £58,394,217,  and 
in  the  year  1907  /61, 202,831.  For  the  year  just  completed 
they  were  appro.ximately  £59, 500, 000.  There  was.  there- 
fore, an  increase  of  ;r2,8o8/f:)i3  for  the  year  1907,  followed 
by  a  decline  probably  not  less  than  ;£i,7oo,ooo  for  the  year 
1908,  that  is  to  say,  an  increase  of  4.8  per  cent,  and  a 
decrease  of  2.8  per  cent.  These  figures  furnish  a  fair  guide 
to  the  actual  volume  of  our  internal  or  domestic  trade. 
Railway  rates,  as  our  readers  are  well  a\\-are.  have  not 
altered  appreciablv  within  the  period  and  a  change  in 
the  value  of  the  goods  carried  cannot  have  had  any  influence 
on  the  cost  of  carrying  them,  moreover,  there  is  nothing  to 
show  that  the  character  of  the  goods  has  been  greatly 
affected  so  that  these  figures  may  be  taken  to  measure  the 
alteration  in  actual  quantities  of  goods  traded  in.  It  is 
otherwise,  when  the  figures  available  for  foreign  trade 
come  to  be  examined.  The  total  value  of  exports  of 
United  Kingdom  produce  was  in  1906,  £373,375,338  ;  in 
1907,  £426,035.083  ;  and  in  1908,  £377-2i9.579-  The  total 
imports  were,  for  1906,  £607,888,300  ;  for  1907,  £645,807,242; 
and  for  1908,  £593,140,723  ;  but  from  the  latter  it  is  well  to 
deduct  the  value  of  foreign  and  colonial  produce  re-exported, 
since  it  is  the  industrial  activity  of  the  inhabitants  oi  this 
countrv  which  is  under  consideration. 

The  latter  figures  are  :  for  1906.  £85.102,480  ;  for  1907, 
£91,942,084  :  and  for  1908,  £79,665,569.  Thus  corrected 
we  have,  by  taking  imports  and  exports  together,  the 
following  figures  to  represent  the  total  value  of  our 
trade  with  foreign  parts: — 1906.  £898,261,682;  1907. 
£979,890,775  ;  and  it)o8,  £890,693.575  ;  an  increase  of 
£81,629,093  in  1007.  followed  by  a  decline  of  £89,197,200 
in  1908  ;  that  is  t(jsay,an  increase  of  q.i  per  cent.,  and  a 
decrease  of  practically  the  same  amount.  Here,  however, 
the  question  of  tiie  price  of  the  goods  carried  is  of  j)rime 
importance  in  n^aclnng  an\'  conclusion  as  to  quantities, 
and  though  in  this  case  an  examination  ni  the  exports  and 
imports  111  detail  show  certain  changes  in  the  character  of 
tlic  goods,  the\'  comprise  between  tliem  such  an  enormous 
\'ariety  of  produce  that  it  is  reasonable  to  suppose  that 
alterations  in  tiie  \ahie  <it  the  wliolr  may  be  fairly  gauged 
by  changes  in  the  index  nunibcis  lor  commodities  generally 
as  coni])utcd  li\  wii  ions  .mthorities.  Mr.  Sauerbeck's 
number  was  77  |oi  inod,  ,Sii  |(ir  1907,  and  73  for  1908.  The 
index  numbers  giscn  1]\  llu;  licniio/iiis/  liax'e  been  for  iqob. 
2,374;  lor  igo7.  2,40-';  and  for  i()o,S.  2,21;.  It  will  be 
seen  that  the  figures  ol  liotli  tlii-sc  autlioiities  indicate 
nearly  the  same  (h.-ingcs  m  piiir,  and  it  is  a  reasonable 
assumption  that,  it  the  tot.il  \.ihiis  i,\  (.ui  ixteinal  trade  in 
each  vt-dv  be  dividrd  li\  the  uhIlx  umihIki  lor  that  \'ear, 
\\r  sli.ill  ha\'e  a  l.iii  aplii  oxiiiKil  ion  to  llie  alter, itioii  that 
has  t.ikcn  plaic  111  ,Htn,il  (|n,inlit\  o|  yoods  ti.icled  in 
(du'iding  tin- x'.ilnr  li\  tin-  pi  u  r  we  dbtain  tor  the  (|naiitity). 
.-\dopting  Mr.  Sancilici  k's  ninnlin  as  the  most  coiu'enient 
division,  we  then  lia\r  loi  i()(](]  tin'  tigures  i,i6(>.  lor  1907 
the  figures  1.225,  and  lor  njofel  1,220;  in  niillions  000,000 
being  omitted.  This  uiiphcs  an  incie.ise  ol  5.2  ])er  cent, 
in  1907.  followed  by  a  decrt-asi-  of  ,4  per  cent,  loi  tiio8 
in  the  (luantities  dealt  with. 

'I'his  result,  as  far  as  the  year  l(|o!S  is  conciMilecl,  is  seen 
lo  be  in  curious  disagreement  with  the  evidence  afforded 
]>y  the  goods  traffic  conducted  b\-  our  railways  and  taking 


a  review,  extending  back  over  the  last  thirty  years,  there 
is  no  example  of  so  heavy  a  decline  in  the  receipts  of  rail- 
ways for  goods  accompanied  by  stagnation  in  thevolume 
of  foreign  trade  as  thus  computed.  The  explanation  is 
jirobably  to  be  sought  in  the  tendency  of  British  investors 
to  place  their  savings  abroad  rather  than  devote  them 
to  the  initiation  or  development  of  enterprises  in  this 
countrw  This  tendency,  which  has  been  developing  for 
the  last  three  or  four  years,  became  specially  pronounced 
during  i()o8,  when  the  aggi'egate  amount  of  new  issues  of 
capital  offered  to  the  public  approximated  to  £200,000,000, 
i>r  45  per  cent,  above  the  average  figures  for  the  last  six 
\'ears,  a  large  proportion  of  which  was  for  foreign  and 
colonial  account.  The  effect  of  investment  abroad  is 
naturally  to  stimulate  exports,  while  domestic  trade  suffers 
by  the  abstraction  of  so  much  capital  from  employment 
within  the  country.  It  is  noteworthy  that  the  exports 
during  1908  declined  less  than  imports  and  the  visible 
balance  of  trade,  i.e..  the  excess  of  latter  over  the  former, 
was  reduced  by  £3,641,565.  This  alteration  in  balance 
was  specially  marked  in  December  and  may  be  expected 
to  continue  during  the  greater  part  of  this  year,  as^it  is 
often  some  time  before  money  agreed  to  be  lent  or  other- 
wise invested  abroad  is  actually  sent  out  of  the  country 
in  the  form  of  exported  articles  of  commerce. 


STOCK  EXCHANGE  VALUES. 


In  spite  of  the  very  moderate  amount  of  business,  which 
has  been  effected  on  the  Stock  Exchange  during  the  past 
month  in  established  stocks,  as  distinguished  from  new 
issues,  it  is  satisfactory  to  find  from  the  analysis  published 
by  the  Banker's  Magazine,  that  there  has,  in  the  aggi^egate, 
been  an  appreciable  upw'ard  movement  in  the  representati\-e 
stocks  of  which  that  periodical  takes  mensual  count.  In 
absolute  amount  the  principal  rises  have  occurred  in 
Foreign  Government  Securities,  and  British  and  Indian 
Funds,  the  improvement  being  plainly  traceable  to  general 
causes  of  which  the  most  important  is  a  gi'owing  belief 
in  the  early  approach  of  a  long  period  of  cheaper  money 
and  a  lightening  of  the  burden  of  apprehension  due  to  the 
jiossibility  of  war  in  the  Near  East.  Reckoned  in  per- 
centages the  most  marked  rises  have  taken  place  in  minor 
departments  of  the  market,  of  which  the  most  conspicuous 
is  4.6  per  cent,  in  financial  land  and  investment  shares. 
Among  the  stocks  in  which  our  readers  are  chiefly 
concerned,  it  is  interesting  to  note  a  rise  of  .9  per  cent,  in 
Foreign  railways,  a  fall  of  1.2  in  American  railways.  A 
rise  of  .3  per  cent,  and  1.2  per  cent,  in  British  railway 
debentures  and  preference  stocks  respectively,  accompanied 
by  a  f.ill  of  .5  in  the  ordinary  shares.  Ot  the  aggregate 
market  \-.diie  of  387  securities,  the  net  gain  was  .17  per  cent. 
It  is  not  a  large  increase  and  for  such  as  it  is.  no  doubt  the 
good  offices  ot  our  King  during  his  visit  to  Berlin  are, 
in  a  great  measure,  to  be  thanked.  The  following  table 
sliows  the  value  of  stocks  of  importance  to  railway  share- 
holders and  their  aggregate  variation  during  the  past  month. 


Ikp.irliu.nl. 

M.irket  ■ 

^-.ilui!.. 

l.ui.  20— 

I'C-b.  2n. 

l<)Oy. 

KjOiJ. 

£ 

£ 

t)  British  it  Imliaii  l-'uiids  - 

76.:.S.1I 

767.400 

V  roR-isiK.avi-rnmc-ntStks. 

808,965 

Sif'.J?.? 

.'6  Briti^li  R.iil.  llrd.  Stocks 

280,286 

278.X00 

II   no.      IXb.iitiiri-   Stocks- 

i2'J.4')o 

129,835 

1  i   lie.      I'lilmiui-  .Stocks - 

U8.n)i 

I,i9.7S<) 

s  Indi.iii   R.nlw.iv  Stocks  - 

27,.Vl8 

27,4/8 

.,   K.ulw.iv-  111  British  I'os- 

8".,i'J.i 

8.5,472 

17  Am.  11.   Ml  k,ul«.ivSli,ir.s 

4tS,lji. 

4I2.<)"1 

II.    1)..          I'.en.U    |l,..l.l| 

i77,yi" 

177,405 

;.|   l-..jri-i,    K.iilw.ivs 

('i,o24 

1.5.580 

1.  in.ctiK  LiKlitniu  A  I'owCT 

.?.S4S 

1  t.578 

7  Tr.imw.iV!.  ,t  Omnibu 

l.<><)2 

^.'■02 

(000  Omilh 

■,/l. 

Launch  of  a  P.  &  0.  Steamer.  —  The  '  ;\Iantua."  the  third 
str.uiui  of  the-  ■'  M  "  class,  recently  constructctJ  for  the  P.  and 
().  Company,  was  successfully  launched  from  Messrs.  Caird 
and  Cd.'s  yard  last  Saturday.  Tliis  steamer,  like  her  sister 
ships  the  "  Morca  "  and  "  I\Ial\va."  is  of  nearlv  12.000  tons. 
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MONEY  AND  STOCK 
MARKETS 


Consols  :- 


Settlrmknt  Dates. 
Monday,  March  i  ;  Thursd.iy,  ,\pril  i. 


Conlinuation  Days. 


.Mines 

(".'.neral 

.Mines    

Lieneral 

Mines     .Vpr, 

General , 


TicUet  Days. 

Mar.    9     Mines Mar. 

,,     10     General ,, 

.Mines ,, 

Genera , 


26  I 
29 

14 


I\.y  Days 
}  Mar.    12 
)  Mar.   3. 


.Mine      .Apr.     ij  I  i-    .  . 

General   „        15  I  )   '^P''  "^ 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  I'oreign 
E.xclianges,  etc.,  witli  tlie  position  a  week  ago  and  at 
the  corresponding  period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 

£37,005.161 

Last  \  car. 

Bank's  Coin  and  Bullion. . 

;£37.877.662 

£39.320,717 

£27,678.337 

/20,948,O4l 

;i29,90O,2I2 

Proportion    of  Reserve  to 

Liabilities 

48J  per  cent. 

505  per  cent. 

49i  percent. 

Notes  in  Circulation 

;£28,649  325 

;^28,,07,I20 

;i27,8to,505 

Bank  Rate*     

3  per  c  nt. 
2i  per  cent. 

3  per  cent. 
2J  per  cent. 

4  per  cent. 
4  percent. 

Open  Market  Discount  . . 

Bankers     Clearing  House 

£216,412,000 

£272,448.000 

£206,530,000 

Silver  bars,  peroz.  (spot) . . 

23  ^d. 

23!Sd. 

25jd. 

Consols  (account) 

84i 

84i 

87J 

French  3  per  cents,  (ace.) 

97f- 

96f. 

96f. 

Paris  Cheque  exchange  . . 

2  if.  23c. 

25f.  23ic.          2sf.  i85c 

New  York  60  days  ditto  . . 

$4  85i 

$4.84J 

54-83» 

Rio  de  Janeiro  exchange  . 

15/id. 

'SjV- 

ISa'sd. 

V  alparaiso  go-day  exchange 

Il^Jrl. 

ii;»d. 

9id. 

Calcutta  transfers    ! 

IS.    3lSd. 

IS.  355d. 

IS.  3H;d. 

Hong  Kong  transfers  .... 

IS.  8Jd. 

IS.  8JH. 

IS.   mid. 

Shanghai  transfers 

2S.  3id. 

2..  33'1. 

2S.  6Jd. 

•Chances  in  Bank  Rate.      5J 

per  cent., Oct    11. 

1907       4  per  cent.,  Jan.  23,  190S 

4  percent.     Jan.  17.  1907        6 

„       .,        Nov.  4, 

'90;  '  3i  ..      „       *lar.   5,  1908 

4i  „     „         Apr   13,  1907.        7 

..       „       Nov.   7, 

1907.       ^     ,,        ,,        Mar.  ig,  1908 

4     .,     „         Apr.  J5,  1907.        6 

„       ,.        J.-«n.    .-. 

1908.  '  2j  „       „       May  38.  190S 

4*  .•       ,.       Aug.  1  19:>7.        s 

„      „       J.-.n.  .6, 

1908,     3     ..      ,.      Jan.     14.  1909 

The  Bank  return  this  week  indicates  some  considerable 
financial  operations,  which,  however,  are  to  a  great  e.xtent 
seasonal  to  the  time  of  the  year.  As  to  the  amount  of  coin 
and  bullion,  it  continues  to  increase  in  a  satisfactory  wa\\ 
From  abroad.  /58o,ooo  was  received  and  /'292.000  was 
returned  to  the  Bank  owing  to  the  contraction  of  the 
circulation  of  coin  in  the  country,  while  the  active  notes 
were  augmented  by  £142,000,  thus  causing  an  increase  in 
the  Reserve  of  /jjo.ooo.  The  addition  to  public  deposits 
was  £'2.212.000,  and  the  market  had  to  come  to  the  Bank  for 
a  considerable  sum,  as  is  seen  by  the  increase  in  other 
securities,  which  amounts  to  £3,607,000.  Other  deposits 
had  last  week  fallen  to  a  lower  figure  than  the  market  could 
work  on.  and  are  higher  on  this  occasion  by  £2,086,000. 
Government  securities  are  less  by  a  small  amount — 
£30,000.  As  the  result  of  these  changes  the  ratio  of  reserve 
to  liabilities  is  2^  points  down  at  48  per  cent.  The  con- 
sequence of  the  drain  of  money  into  the  Bank,  the  rates 
for  loans  and  discounts  are  notably  higher,  a  result  which 
has  been  contributed  to  by  a  slight  weakening  of  the 
Continental  exchanges  ascriljed  to  political  uneasiness  ; 
but  nothing  has  occurred  to  throw  doubt  ujwn  the  pros]5ect 
of  a  reduction  of  the  Bank  rate  to  its  fonner  figure  of  2.J 
per  cent,  as  soon  as  the  accumulations  rff  the  Treasury 
have  been  dispersed  at  the  close  of  the  fiscal  year. 

On  the  Stock  Exchange  markets  this  week  lia\X'  not  been 
so  inactive  as  in  the  preceding  week,  but  without  that 
to  compare  it  with  the  business  would  be  considered  very 
f)Oor  indeed.  The  account  which  has  just  come  to  an  end 
began  well,  and  the  subsequent  relapse  did  not  entirely 
nullify  the  early  advance.  In  Colonial  Government 
securities  the  changes  were  about  even.     In  Foreign  stocks 


the  gains  greatly  exceeded  the  declines,  Brazilian  and 
Greek  bonds  showing  marked  rises,  partly  influenced, 
no  doubt,  by  a  rise  of  li  in  .Austrian  Gold  Rentes,  a  rise  of 
I  in  French  Rentes,  and  a  fractional  advance  in  the  German 
Imperial  3  per  cent.  loan.  A  rise  took  place  also  in  the 
\'enczulean  and  Columbian  debts.  In  Home  rails  the 
balance  of  movements  was  downward,  the  exceptions 
,  being  Caledonian  preferred  consolidated  ordinary.  Great 
Northern  preferred  converted  ordinary,  and  London  North 
Western,  all  of  which  rose  ij.  .Among  Indian  rails,  the 
Burma  Railways  stock  also  rose  a  like  amount.  In  the 
Colonial  section  the  stocks  of  the  Grand  Trunk  Railway 
had  been  subject  to  much  perturbation,  with  the  result 
that,  although  the  junior  stocks  were  down,  the  guaranteed 
and  first  preference  were  higher.  The  same  change 
characterised  the  whole  .American  market,  the  bonds  moving 
upward  and  the  common  stock  down,  the  latter  movement 
being  naturally  greatest.  Foreign  railways  were  dis- 
tinctly better  ;  the  most  notable  rises  were  in  the  stocks 
of  the  Columbian  Railways — a  coimtry  rapidly  coming  to 
the  fore.  .Mexican  8  per  cent.  j)reference  rose  3J,  and 
Paraguay  Central  4.  The  only  conspicuous  decline 
occurred  in  United  Havana,  in  which  a  large  bull  account 
has  long  been  established.  Thi.s,  on  the  whole,  satisfactory 
progress,  however,  has  not  been  continued,  and  during  the 
last  days  of  the  present  week  there  has  been  few  advances 
in  this  market.  | 

Last  Sattnday,  appearances  indicated  that  prices  were 
about  to  improve.     Foreign  stocks,  from  which  the  market 
at  ])resent  takes  its  cue,  were  firm,  but  except  for  Irish 
land,  which  made  a  fractional  advance,  our  own  Govern- 
ment stocks  were  weak.     Home  rails,  on  the  other  hand, 
were  cheerful  and  numerous  small  advances  took  place. 
-Americans   showed   great    irregularity,    and   Foreign    rails 
were  not   active.      The  following  day  the  strength  went 
out  of  the  market  in  Foreign  stocks,  and  Americans  fell 
badly,    with    the   result    that   all   other   markets   followed 
suit.     In   Home  rails  nothing  but  drooping  prices  could 
be  discerned,  and  both  Foreign  and  Colonial  rails  weakened 
under  the  depressing  conditions.     On  Tuesday,  the  flatness 
of   the   previous   da\-   was  somewhat   relieved   be. ore   the 
markets  closed   without   leaving  the  general   tone  appre- 
ciabh'  brighter  ;    and  the  next  day,  when  Americans  again 
fell  heavily  with  Foreign  stocks  weaker  on  disquietening 
news  from  the  East,  there  was  no  spot  in  all  the  markets 
unaffected  by  the  decline.     The  New  South  Wales  issue  was 
disco\'ered    to    ha\-e   gone    \-ery    badly,    the    underwriters 
being  reported  to  be  saddled  with  70  per  cent.     But  the 
portion  of  the  .Argentine  internal   loan   offered   here  was 
well  received,  and  the  lists  quickly  closed.    Canadas  were 
deeply  affected  by  the  slump  and  fell  4J  ;    the  Canadian 
group  of  tramway  and  power  companies  operating  in  South 
.America  and  elsewhere  also  suffered  severely.     Thursday 
found  the  markets  in  a  very  flat  condition,  which  was  much 
ameliorated  in  the  course  of  the  day.     There  was  a  slight 
r  se  in  Consols  and  other  gilt-edged  stocks,  but  people's 
nerves  were  on  edge,  and  a  re-hash  of  well-worn  rumours 
from    the   Near   East    sufficed    to   depress   most    markets 
still  further.     Early  on  Friday,  in  spite,  or  possibly  partly  by 
reason,  of  the  usual  week-end  evening-up  of  bonks,  prices 
turned  round  and  some  improvement  was  made.     Foreign 
GoN'crnment  Securities  led  with  more  favourable  accounts 
of  the  ]5rogress  nf  dijilomacy  in  settling  the  situation  in 
the  Balkans.     Consols  rose  ^g.     .Americans,  after  showing 
some  hesitation  at  first,  made  a  solid  ijuprovement  later  on  : 
while  in  Home  rails,  although  little  business  was  recorded, 
a  number  of  fractional  adwinces  took  place  of  a  reassnrinfi 
character.     Both    C.inadian,    Pacific    and    Grand    Trunks 
recovered  to  some  extent,  but  in  Foreign  rails  considerable 
weakness  was  still   exhibited. 

The  principal  movciucnts  on  the  wceK.  so  far  is 
they  relate  to  securities  in  which  the  readers  of  this 
journal  are  likely  to  be  interested,  are  set  forth  in  the 
following  table:  — 
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Name  of  Stock.        Rise 

British  Funds. 

Consols,   2A  per  cent.  ...      J 

Do.  (ace.)  2 J  percent.    — 

British    Railway  Stocks 

Barrj'  Deferred — 

Caledonian     '  — 

Do.    Pref.  Con.  CJrd....   — 
Do.   Def   Con.   Ord....   — 

Central  London    — 

Do.     Deferred      — 

City  and  S.  London — 

Furness — 

Great  Central   Preferred   — 

Great  Eastern   — 

Gt.Nthn.  Pref.Con.Ord.   — 
Do.       Del.  Con.  Ord.   — 

Gr;at  Western — 

Hull  and  Barn'iley   — 

Lancashire  &  Vorksliiie  — 
London  Br.  and  S.  Coast 

Do.      Deferred  

London  Chat,  and  Dover 

London  and  N.  Western  — 

London  and  .S.   Western   — 

Do.     Def.  Con.  Ord.   — 

London,  Tilhiuy,  etc — 

Metropolitan     — 

Metropolitan  District  ...  — 

Midland  Def.  Ord — 

North  British  Pref.  Ord.   — 

Dj.     Def  Ord - 

North  Eastern  Cons.    ...   — 

North  Staffordsliire  — 

South  Eastern  — 

Do.     Deferred i 

Tatf  Vale    | 

Indian  KaiktHiys. 

East  Indian   "A"  — 

Gt.IndianPeninsuIa  "A"  — 
Colonial  Kaihcays. 

Canadian  Pacific  — 

Grand  Trunk  of  Canada  — - 
D<i.  4p.c.  Guaranteed  — 
Do.  1st  Preferetice  ...  — 
Do.  2nd  Preference...  — 
Do.  3rd  Preference  ...  — 
Ameriiaii  Raihvay 
Atchison  Common   — 


-    ...      i 


Name  of  Stock.  Rise. 

Baltirrore  and  Ohio  ..  — 
Chesapeake  and  Ohio  ..  — 
Chicago  Great  Western  — 
ChicagoMil.and  .St.  Paul  — 
Denver  and  Ri:i  Grande  — 

Do.       Preferred  — 

Erie  Common  — 

Do.    I,st  Preference — 

Do.  Com.  2nd  Pref.   ...   — 

Illinois  Central — 

Louisville  and  Nasliville  \\ 
Missouri  Kans.  &  Texas   — 

New  \'ork  Central   — 

N.Y.  Ontario  &  Western  — 
Norfolk  and  Western    ..   — 

Do.     Preferred — 

Pennsylvania   — 

Reading  Common    — 

.Southern  Pacific  Comn.   — 

Southern  Common   — 

Do.   Preferred        — 

Union,  Pacific — 

Do.     Preferred    — 

Wabash     — 

Do.      Preferred     — 

Foreign  Railways. 

Anlolagasta  Def  Ord — 

Argentine  Gt.  Western    — 
Buenos  Ay  res  and  P.aci  lie     A 
Buenos  Ayres  (it.  Sthrn.    i 
Buenos  Ayres  Western     — 
Central  Argentine    — 

Do.     Deferred — 

Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.  1st  Pref.  — 
Cordoba  CentrallstPref.    — 

Costa  Rica    — 

Cuban  Central  — 

Leopoldina    .  — 

Mexic.in  .Suithern    — 

Mexican  Ordinary    — 

Do       1st  Pref,  S  p.c.      J 

Do       2nd  Pref  ,6  p.c.    — 
Nitrate  Ordinary — 

Do.    Deterred     — 

Ottoman(Smyrna  to  Aidin)  — 

San   Paulo — 

South  Austrian ,.     — 


PERSONAL. 


.xd   — 
xd    - 


Weekly   Traffic   Summary. 

Tlie  tiaftic  reccipls  l(]r  the  week  ending  Februai\-  21. 
as  officially  published  by  the  filty-imir  principal  rail\va\s 
of  the  United  Kingdom,  amounted  to  £1,887.139.  which 
was  earned  on  21.383  miles,  being  at  the  rate  of  {%i  5s.  id. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1908  the  receipts  on  the  same  lines  amounted  to  £'1,905.314 
with  21,336  miles  open,  or  {'89  4s.  id.  per  mile,  there 
was  thus  a  decrease  of  £"if)'i75  in  the  receipts,  an  increase 
of  47  in  the  mileage,  and  a  decrease  of  19s.  in  the  receipts 
per  mile.  Thirty-six  of  the  returns  distin.guish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  of  £457  (or  a  decrease  of  is.  |)er  mile)  in  the 
passenger  receipts  arid  a  decrease  of  /_'i.^44  (or  i\  >. 
per  mile)  in  the  receipts  from  goods  traffic.  The  aggregate 
increase  on  these  thirty-si.\  raih\ays  for  se\-en  weeks  in  the 
jKissenger  receipts  has  been  £25.270,  while  the  aggregate 
flecrease  in  the  goods  traffic  was  £305,669.  The  aggregate 
receipts  of  the  fifty-four  railways  for  se\'en  weeks  (January  ] 
to  February  21)  amounted  to  /t2. 1)81.41,,,  in  romparisoii 
with  £l3,J5i,f)62  in  the  cnrrespiMulmg  yv\vn\  ol  last  \rar  - 
a  decrease  of  /"j 70.24;, 

POINTS  FROM  THE   RAILWAY  MEETINGS. 

"There  is   110   novelty   .ibout   coiilerrinf;    to.nc-tli^ 
.Tlways  eonforring     There  is  a  better  sjiirit  abroad 
rnihvay  eoni])anie.s  to-<iav  "      /  ny,l  Slal\<yid':ic. 

"  The  statement  of  Tin,  \\\\\\\\\  Iimi  s  that  tlu 
(London  Undergrcnnid  l-^lc.  trn  1  iii,i\  he  icj^aoUil  ,1; 
stieiessfnl  of  all  the  En{;lisli  railu.ivs  hu  tlu-  \c,ii  1 
justified,"- --.S'/r  lu/t;iir  Sf>cvi->. 

"  If  a  fintmcier  wants  n!one\-  lor  ,in  attr.u  li\e  ton 
mcnt  the  fuiglisliman's  pocket  is  o])en  at  once,  but 
British  in\-cstinent  is  siifi^-esteil  the  poikel  is  sli 
snap  " — .S'/r  F.rncal  l'tii;ii. 


The  Duke  of  Devonshire  lias  iinmiisetl  to  preside  at  the 
^.sth  anniversar\'  dinner  of  the  I'mtctl  Kingdom  Railway 
Officers'  and  Servants'  Assoeiation.  which  is  to  be  held  at  the 
Whitehall  Rooms,  Hotel  Metropole.  on  March  24. 

Mr.  L.  Forestier  Walker,  a  director  of  the  Alexandra  (Newport 
and  South  Wales)  Docks  and  Railway,  and  nephew  of  \'iscount 
Tredegar  (the  company's  chairman),  has  been  adopted  as  the 
prospective   Conservative   candidate   for   Newport. 

Sir  Frederick  Harrison,  who  recently  retired  from  the  position 
of  general  manager  of  the  London  and  North  Western  Railway, 
has  accepted  the  invitation  of  the  South  Eastern  Railway 
Board  to  fill  the  vacancy  of  director  and  deputy-chairman  of 
that  company  caused  by  the  recent  death  of  Lord  Burton. 

Mr.  W.  S.  Whitworfh,  the  Furness  Railway  Company's 
engineer,  who  has  been  in  the  service  of  the  company  for  57 
years,  has  tendered  his  resignation  owing  to  ill-health.  The 
resignation  has  been  accepted,  and  Mr.  Whitworth  will  shortly 
retire    from   the   service   of   the   company. 

Mr.  J.  A.  F.  Aspinall,  general  manager  of  the  I.ancashire  and 
Yorkshire  Railway,  occupied  the  president's  chair  of  the  Insti- 
tution of  Mechanical  Engineers  for  the  first  time  at  the  meeting 
on  Friday  of  last  week.  It  is  anticipated  that  his  jiresidential 
address  will  be  given  towards  the  end  of  .April,  probably  the 
J  ird  or  24th. 

Mr.  T.  B.  Grierson,  M.LC.E.,  formerly  general  manager  of  the 
Manchester  and  Milford  Railway,  which  is  now  merged  in  the 
Great  Western  Railway,  was  made  the  recipient  of  a  presenta- 
tion at  the  Town  Hall,  Aberystwyth,  on  February  i(>,  by  a 
number  of  friends.  The  chair  was  occupied  by  Mr.  .\.  J. 
M  tighes  (town  clerk) ,  who  handed  to  Mr.  Grierson  an  illuminated 
address  and  a  valuable  gold  watch. 

Mr.  W.  J.  Stuart,  ex-manager  of  the  publicity  department  of 
the  Great  Central  Railway,  who  is  now  looking  after  the  com- 
pany's interests  at  Cleethorpes,  was  entertained  at  dinner  by 
a  number  of  friends  at  the  Waldorf  Hotel  on  Friday  evening  ol 
last  week  and  presented  with  a  bureau  and  a  couple  of  arm- 
chairs. Mr.  T.  W.  D.  Smith,  who  has  for  many  years  been 
associated  with  Mr,  Stuart  in  the  publicity  work  of  the  Great 
Central  Railwa\-,  has  succeeded  him  as  head  of  the  depart- 
ment. 

North  Eastern  Goods  Staff  Changes. — Mr.  Cr.  B.  I.cng  of 
the  chief  goods  manager's  office,  will  succeed  Mr.  G.  Ord  as 
district  goods  agent  at  Sunderland  on  March  i,  and  JNIr.  G.  N. 
Burtt.  of  the  Manchester  office,  has  been  appointed  district 
goods  agent  at  Carlisle,  vacant  through  the  promotion  of 
Mr,  J.  Koantree  to  Tyne  Dock.  Mr.  S.  Read,  district  goods 
agent  at  Hull,  will  retire  on  March  31,  and  will  be  succeeded 
by  Mr.  A.  Brown,  of  the  general  manager's  office.  Mr.  G.  E. 
Temple,  sack  superintendent  at  York,  will  take  over  the 
duties  of  district  goods  manager  at  Darhngton.  in  succession 
to  Mr.  T.  Garry  ;  and  Mr.  R.  Tate,  of  the  chief  goods  manager's 
office,  will  take  over  the  sack  department.  Mr.  G.  C.  Huntley, 
district  agent  at  Manchester,  also  retires  at  the  end  of  March, 
.ind  will  be  suc<ecded  by  Mr.  T.  Sadler,  district  a.gent  at 
Shellield, 


BANK   RETURN. 


The  return  of  the  Bank  of  England  hir  the  week  ended 
Wednesday,  F'ebruary  24,  compared  with  that  for  the 
pre\'ious  week,  shows  the  following  changes  : 


B.'^NKINC,    DEP.^RTMEXT. 
Feb.  17,  Feb.  24 

1909.  igog. 


I  Liabaitk 

ni.oTS    Rest 

77.719  Public  Deposit; 

jS,(,i2  Otlier      do.,.. 

01.. J  ,7  7  D.1V  Bills... 


L 
3.J5;,o77 
I.:,o02,8o3 
41,156,961 

45,968 


14.127.316  Govt.  Securitifs 14,731,1 

!4.''4".07=;  Other       lio .'9.591,6 

2S,595,12"  Notts   25, '117, 6 

t,,V>5.n'i2  CoKl  .UKl  .Silver I,6v>,4 


46,568 

14,700,890 
2.1,198,243 
26,049,5)5 
1,628,802 
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7,589 
2,212,319 


Decrease, 

30  265 


Increase. 
3.606,610 


ei  ,     we  are 

ami  nig   the 

esc  railways 
s    tli<'    most 
ooS  is  fullv 

29,06.1,212    Reserve   

19  11    p.c.    Ratio   

4  p.c.    Bank  Rate  . .  . 
3.'  p.c.    Market  R.ile  . 

26,948,041     27,678,11 

5".59  P.e.         4,'*.oS  p 

1     P.<^.               3  p.c 

2rt    p.c.            2,,%  p. 

ISSUE    DEP.ARl.MENl. 

•ign  iii\-est- 

if   .1   sound 
lit     with    a 

37.9iV.625   Gold  andliullio 
56,4'>3.625   Notes  Issued  . 
27,8<io,5'>5   Circulation  .... 

n    1   35,374,745     36,248,86 

53.824,745      54,698,86 

1  28.597,120  ^28,649,32 

.158.5.10 

Increase. 
730,296 
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BRITISH   RAILWAY  RESULTS  IN  THE  PAST  HALF-YEAR. 

On  the  tollouing  page  is  given  a  series  ol  interesting 
comparisons  of  tlie  results  of  the  larger  railway  cimipanies, 
as  disclosed  by  the  accounts  for  the  half-year  ended  Decem- 
ber 31  last.  These  are  jirepared  on  similar  lines  to  statis- 
tical statements  that  hdve  liefore  appeared  in  The  Railway 
Times  and  show  in  broad  divisions  the  results  acliie\-ed. 
The  period  under  notice  was,  Imm  the  point  of  view  of 
the  shareholders  both  satisfactorv  and  unsatisfactorx'. 
On  the  one  hand  the  wave  of  trade  depression  that  has 
been  passing  over  the  country  resulted  in  material  diminu- 
tion of  gross  receipts,  and,  on  the  other,  it  is  clear  that  the 
strenuous  efforts  made  li\-  all  companies  to  elfect  econonne^ 
were  fruitful  of  substantial  results. 

The  first  table  deals  with  earnings  under  the  heads 
passenger  traffic.  g(.)ods  traffic,  and  gross  receipts  from  all 
sources.  In  regard  to  the  former — which,  of  course, 
embraces  revenue  from  passengers,  season-tickets,  ]iarcels, 
horses,  carriages,  mails,  etc.— it  will  be  seen  that  the  ("ireat 
Western  Railwa\-  was  far  in  ad\-ance  of  the  other  large 
companies,  its  total  increase  lieing  ^'i78,5()o,  or  some  twn 
and  a  half  times  greater  than  the  Great  Northern,  tiie 
next  on  the  list,  although  the  jiercentaf^e  .Qmwth  "f  the 
latter  was  somewhat  better.  The  London  and  Si  lUthWesleni 
advance  of  ^'15.617,  and  of  the  South  Eastern  and  Chatham 
Companies  of  /3J,4.]0  indicates  that  these  lines  benefited 
by  the  numbei-  of  continental  visitors  during  the  past 
summer,  while,  compared  with  other  lines  ser\-ing  the 
Midlands,  the  Great  Central  increment  of  /i4,542  is  note- 
worth\-.  Decreased  passenger  earnings  were  recorded 
1)\-  the  (ireat  Eastern  (/fi.iji),  Lancashire  and  Yorkshire 
(/42.560),  and  Midland  (£2,513)  companies, 
'  With  regard  to  goods  traffic,  which  term  embraces 
merchandise,  minerals,  and  live  stock,  the  results  weie 
exceptionally  poor,  the  only  two  companies  whose  carryings 
exceeded  those  of  the  comparative  period  being  the  Great 
Western  (£ij.S2f,).  due  probably  to  the  f:;rowth  of  carryings 
by  the  Fishguard  mute,  t(}  wliich  X'lscount  Churchill 
referred  at  the  company's  recent  hali-\earl\-  meeting,  and 
the  London  and  South  \^'estcrn  (/7,7b<)).  The  largest 
loss  of  traffic  was  experienced  by  the  London  and  North 
Western  (/"33  5,321),  while  substantial  decrea^^es  are  recorded 
by  the  North  Eastern  (i'28S,5Jo),  Midland  ({250,4(13), 
Lancashire  and  Yorkshire  (/Jioo,  ;4(>).  (ireat  Central 
(£i)4,37(.)),  and  Great  Northern  ({^52.5()3)  rumpaiue^i. 
^  The  aggregate  results  of  the  ele\'en  comjiaiiies  shows 
a  net  diminution  of  receipts  amounting  to  C(m)7,(j5.j — a 
figure  that  should  gi\'e  pause  to  those  who  are  now  pressing 
for  increased  remuneration  of  emplo\-es  and  reduction  of 
hours  111  laboui-. 

Turning  to  thr  second  lablf,  the  results  an-  somewhal 
more  rc-.issurui^.  rcimnnnc  man.i,i;rinrnt ,  coujiled  di.uilitless 
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lia\e  equated  the  li,L;iire  on  the  basis  ol  two  motor  miles  to 
one  train  mile. 

The  net  reduction  of  passenger  train  mileage  was  508,73(1, 
and  we  are  jiarticularly  glad  to  note  this  result  ;  for  in 
commenting  on  the  results  of  the  first  half  of  the  year 
iqo8,  we  expressed  the  opinion  that  a  case  existed  for  close 
en(piir\-  into  the  passenger  mileage  bill.  We  are  ccinfident 
that  much  may  still  be  achieved  in  this  direction. 

Receipts  per  passenger  train  mile  varied  from  2(1. 8d.  in 
tlie  case  of  the  Great  Central  to  ()4.id.  earned  b\-  the 
South  Eastern  and  Chatham  Conipan\ . 

Goods  train  mileage  continued  on  the  downward  course 
in  recent  \ears.  The  whole  of  the  companies  recorded 
decreases,  the  aggregate  being  4,150.767,  of  which  the 
most  substantial  item  was  that  of  the  London  and  North 
Western  Company,  viz..  1,225,948  miles.  The  Lancashire 
and  Yorkshire  Com])anv  continued  to  maintain  its  position 
as  hax'ing  the  largest  receipts  per  goods  train  mile,  ^■iz., 
153. 51I,,  followed  by  the  North  Eastern  with  I34d.  The 
net  diminution  of  train  mileage,  passenger  and  goods,  was 
4.(i(>8,5o3, 

(  )|ir  re^■|^w  ol  the  accounts  would  not  be  complete  w  itliout 
lefrreiice  to  the  item  of  rates  and  taxes,  a  point  to  which 
we  lia\e  ile\oted  considerable  attention  from  time  to 
time.  The  downward  tendenc\'  of  recent  half-\-ears 
would,  in  this  respect,  appear  to  hax'e  recei\-ed  a  check 
if  not  a  rex-erse.  The  largest  increment  was  that  of  the 
North  Eastern  Railwa\-  (/20,q66),  while  the  (7ireat  Western 
was  mulcted  in  /i(.:i,730  more  than  in  the  previous  year. 
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KATES    AND    TAXES. 


Amount.  Increase. 
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Great  Northern 
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l.ancasliire  A:  Yorlcshire 

London  &  North  Western 

London  &  South  Western 

London  Brinliton  &  S.C. 

Midland 

Nnrlh   L.ast.Tii 

Soiilli  1:. intern  A  Cli.itli.ini 


Lil.isS 
iii.VM 
318,408 
162,056 
323,ijgo 

ioi..V(4 
211,7113 

2)2,22.1 


i 
,231) 


7,63s      3. 48 


nil 


The    net    result    nf   the   ele\en   companies   was   an   athance 
"1  U7-5')')- 

Tliere  can  be  no  doubt  that  railways  ha\e  here  a  very 
just  cause  for  complaint.  Not  only  are  they  called  upon  to 
contribute  to  the  constanth"  increasing  demands  of  local 
.nitlioritirs.  particiilai  1\-  in  the  ni.itter  "f  oxpemhtiii  o  on 
ediic.itloii,  bill  there  is  reason  to  think  that  exei  \  uppnr^ 
tunitx'  IS  embraced  to  increase  the  assessimnts  <>[  r.ulw.txs. 
while  too  little  regard  is  had  to  the  fan  ,iiiil  iquitable 
assessment  of  other  i>ropeit\-.  The  close  attiiitioii  paid  b\- 
tin-  luinp, mil's  ill  past  \  r.irs  to  tlinr  assrssim-nts,  cmipleil 
with  suiiie  mitablr  decisions  111  i.itiii.L;  .ippr.ijs,  sreureil 
siinu'  measure  ol  reliet,  but  it  is  to  he  hoped  that  the  doxern- 
nu'iit  will  not  long  delay  the  introduction  of  a  comprehensive 
Wiliuition  J-Jill,  dealing  with  the  whole  matter  in  a  broad  and 
]iist  niaiimi-  Such  .1  incisure  has  been  foreshadowed  in 
inmr  than  oiie  speech  hv  Mis  Majestx"  the  King  at  the  open- 
ing; 1.1  I'.irli.inient,  but  we  olisi'i\i-il  with  I  e.t;ret  that  it  was 
nut  incliiilril  in  the  most  recriit  ul  li  iMiirr.  Such  a  ineasnie 
i^  ilrmamlril  111  ciiiiiiiiiiii  jiisticr  tn  ,1  ,l;ii'.iI  iiiiliistr\  . 

CalcdiMiian  Advcrlising  Novtlly.  The  GalrilniiKiii  K.iilu.ix 
I  iiiiip.im  sriiil  lis  tile  jihoto.i^raph  of  a  cUxkwnrk  uimlil  nl 
eii'.;ini-  N"  1103,  "  Cardcan."  The  models  are  sulil  .it  tin' 
prim  ipal  (  .ileilonuin  stations  and  offices,  price  is,  oil.  e.ieli 
(post  Iree  is.  lud.  earh),  and  may  also  he  obtained  at  l.uiidim 
.mil  North  Western  lnwn  i.llues  in  Liniilnn  .iinl  the  imix  lines. 
Sim  I'  their  introdm  tn  ui  .il.uut  tliii-e  mnnllis  .il;ii  tlie\-  li.i\<' 
,iltr,nieil  .1  '^ireat  iI.mI  ol  .illi'iilion,  .mil  ,1  reninl  sale  li.is  l.een 
ellei  ted. 
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OPENING  OF   THE    'STALBRIDCE"  DOCK   AT   GARSTON. 

Lord  Slallirulf^e  toinially  oj)eneil  mi  \\'e(lnesda\-  the 
new  dock  at  Garston.  which  lias  been  constructed  by  the 
London  and  North  Western  Railway  Company  principalh' 
to  cater  lor  the  rapidly  deyeloping  coal  export  trade. 
Garston  Dorks,  with  their  adjacent  warehouses  and  stirage 
grounds,  coal  reception  roads  and  general  marshal xing 
sidings,  all  the  property  of  the  London  and  North  Western 
Railway  Company,  are  situated  on  the  I'pper  Mersey,  about 
four  miles  south  of  the  Liyerpool  Docks,  on  the  ^.ame  side 
of  the  riyer.  There  are  now  three  docks  at  Garston,  the 
Old,  the  North,  and  the  Stalbridge,  as  shown  on  the  accom- 
panying plan.  The  new  Stalbridge  Dock  has  an  area  ol  14,', 
acres.  Its  entrance  lock  is  276ft.  long  and  65ft.  in  w  idth  : 
spring  tides  giye  a  depth  of  water  on  the  sill  of  33f(.,  and 
neap  tides  26ft.  The  berthage  s])acc  is  ;.i7nft..  as  comjiared 
with  2.400ft.  in  the  North  Dock  and  2.1(10  m  the  Old  Dock. 


cual  wagons  of  15  to  20  tons  carrying  capacit\-,  which 
colliery  proprietors  and  others  are  said  to  be  beginning  to 
appreciate  as  more  economical  to  work. 

The  London  and  North  Western  directors  and  their  guests 
boarded  the  White  Star  tender  "  Magnetic  "  at  Prince's  landing 
stage  on  Wednesday  at  one  o'clock  :  tliree-quarters  of  an 
hour  later  the  vessel  started  on  the  trip  southward  to  Garston, 
arriving  on  flood  tide.  Meanwhile,  lunch  was  served  on 
board,  and  speeches  wishing  success  to  the  company's  new 
enterprise  were  delivered.  Lord  St.-\lbkidge  presided,  and 
amongst  those  present  were  Mr.  Frank  Kee  (general  manager)  ; 
Mr.  Uobert  Gladstone  (chairman  of  the  Dock  Board),  Sir 
.\lfred  Jones  ;  Messrs.  W.  Scott  Barrett.  E.  B.  Thornhill. 
.\.  (i.  Lyster,  C.  E.  Clraseman,  J.  Brock,  T.  Shaw,  Miles  K. 
Burton,  Joseph  Hoult.  C.  Lancaster,  Bowen  Cook,  T.  Mitchel- 
hill.  F.  J.  Kinsman,  W.  K.  Thornhill,  Leader  Williams,  A. 
Bvford,  O.  H.  Williams.  J.  A.  Collaid,  E.  W.  Turner  and 
Colonel   Hill-Holme. 

iMr.  W.  Scott  B.^rrett  i5ro]ioscd  "  Success  to  the  London 
and  North  Western   Railway."     He  spoke  of  the  marvellous 


Sketch   Plan   of  Garston   Docks,  showing  site  of  the   new  "  Stalbridge  "   Dock, 


The  JRTthag. 
and  there  is  ; 
and  timber  ; 
thcStalbridf; 
thiir  ari'  (i\i 
tlnll  of  the  s 
nfi'tin;;  i<"ls 
ciipiiil^  lr\-cl, 
.\1  the  Stall 
ti|)s,  cacji  ,, 
ap|)li,nicfs 
\-essrls  al 
anani;iinriil 
(•\-cn  thici-.  t 
Thelart;ehy 
in  n-c  in  tin 


e  s|iace  is  Ihiis  increased  l>\  almut  70  per  cent,, 
in  e\"en  great im  pinpni  1  ionatt-  inci  r.ise  in  sidings 
md  mineral  sl.na.ui-  Kioiind  riic  a|iiiroach  to 
;c  Dock  is  Soo  \  iK  Imig  and  Km  \-ds.  wide,  and 
■  p. HIS  (,|  (Idck  ^.ili's,  actu.itc  <1,  with  the  e.xcep- 
Iniin  !.;alts.  I )\-  dirrct  h\ih,iiilii-  lams,  the  con- 
bclii.L;  alt.ich.Ml  to  thr  gates  at  .ibout  8ft.  below 
.11  id  the  wi'i,L;!it  ol  iMch  Icil  Is  1 10  tons  com])lete. 
iiiil,^i-  1)(kI<  llicic  arc  loin  niosahle  h\draulic 
I  .;o  Ions  capacilw  iHtcd  with  anti-bn-aka.L;.' 
Thi-sf  tips  .lie  (a|i.iblr  ol  lipping  coal  into 
iiy  height  up  to  43lt,  horn  (|na\-  le\el,  and 
s  have  been  designed  so  as  to  pel  iiiit  of  two.  Cl- 
ips being  utilised  tiom  one  \essel  at  one  time, 
di  aulic  tips  pid\-ided.  as  well  a-  t  he  two  already 
'  North   Dock,  arcoinniod.il.'  tlie  lai.gel    t\pe  of 


growth  of  the  raihv.iv  during  the  past  seventy  years.  It  was, 
he  said,  tlie  senior  railway  of  the  country,  and  its  success 
could  not  ha\e  been  accomplished  without  the  skill  and  labour 
of  those  who  had  conducted  its  affairs  for  so  many  years. 
The  Old  Dock  at  (larston  was  opened  in  1833.  It  was  pur- 
chased by  the  London  and  North  Western  Company  from  the 
St.  Helens  owners  in  i.S(>(),  and  the  company  built  the  second 
dock  in  iS-o.  The  coal  export  from  the  Old  Dock  in  1S67 
was  470,000  tons  :  in  1907  it  was  2,500,000  tons.  He  trusted 
that  the  London  and  North  Western  Railway  Company  would 
not  overlook  the  fact  that  the  Lancashire  and  Cheshire  coal 
trade  made  the  Lancashire  Union  Railway,  and  had  consistently 
sup])ortcd  the  Garston  Dock.  He  hoped  that  in  future  the 
Lancashire  coal  trade  might  not  be  prejudiced  by  more 
favourable  rates  being  given  to  other  districts,  as  there  was  no 
doubt  that  Lancaslure  coal  could  fullv  use  any  facilities  that 
nii,L;lit    be    ]iro\ide(l. 

I.orcl    Si  Ai.i-.Riin.i  .    in    acknowledging    the    toast,    said    that 
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llic  Londiin  niiil  Xortli  Western  Comjinny  ;u  (cil  (Ui  the  |irinc  iplr 
(if  (luins  what  it  could  to  serve  its  elieiits,  llie  last  Uiiii.l:  it 
looked  after  was  its  own  pocket.  (Laughter.)  riie\-  knew 
that  in  pleasing  the  public  thev  benefited  themsel\-es.  and 
this  combination  was  so  pleasant  that  they- felt  sure  they  were 
on  the  right  line.  The  new  dock  was  fourteen  acres  in  extent, 
and  it  had  the  most  ample  and  up-to-date  crane  accommodation 
that  was  possible.  He  wanted  particularly  to  call  tlie  attention 
of  coalowners  to  the  fact  that  the  company  had  put  up  a  30  ton 
crane,  and  were  therefore  able  to  tip  any  size  wagon  thc\' 
brought.  He  hoped  that  coalowners  would  find  it  to  then- 
interest  to  build  more  15  ton  wagons  ;  they  would,  at  all 
events,  find  great  economy  result,  because  there  was  less 
capital  standing  and  less  siding  room  required,  and  obviinisly 
a  great  advantage  in  more  coal  l>cins  timied  at  one  time.  .\s 
everybody  recognised,  time  \\,i^  now  money.  Mr.  Scott 
Barrett  had  mentioned  that  when  he  first  knew  the  London 
and  North  Western  Railway  an  excursion  train  took  nine  liours 
to  travel  between  Li\erpool  and  London,  and  now  it  occupied 
only  four  hours.  If  there  was  one  train  ten. minutes  cpiicl'er 
than  another  everybody  would  travel  by  it.  E\-erybody  seemed 
to  be  rushing  to  get  first.  The  London  and  North  Western  Com- 
pany could  take  credit  that  the  new  dock  at  Ciarston  had  been 
built  by  its  own  engineer  without  the  aid  of  any  engineer  skilled 
in  dock  building.  The  new  dock  was  a  fine  piece  not  only  of 
engineering  by  Mr.  Thornhill,  their  own  engineer,  but  also  by 
reason  of.  the  work  put  into  it  by  the  contractor.  It  was 
begun  only  in  1905.  and  it  was  probably  one  of  few  instances 
since  the  Flood  of  a  contract  being  carried  out  within  sii^-cified 
time.  (Laughter.)  The  dock  ought  to  be  called  the  Thornhill 
Dock  mstead  of  the  Stalbridge.  .But  it  was  to  be  called  the 
Stalbridgc  Dock,  and  it  woukl  probably  be  a  slight  reminder  in 
years  to  come  tliat  there  was  an  nnfortunatc  chairman  of  the 
c<Mnpany  of  that  name,  (Laughter.)  He  assured  them  that 
the  company  did  not  want  tn  W  the  n\-,d  ot  Lnerpool  I'heir 
enter])rise  was  of  siu  h  moderate  dimcnsKins  that  tlie\'  did  not 
intend  to  bring  the  "  Lusitania  "  or  "  M.iuietama  "  to  O.ii.-^ton. 
Li\er]io"l  might  rest  on  its  laurels  that  the  company  did  not 
intend  to  jirovide  accommodation  for  those  vessels.  It  \\,is 
an  ad\antage  to  Li\-erpool  that  the  (  o.d  tr.ide  should  drift  to 
its  lee  side,  and  there  the  compain-  intended  in  ck-.d  witli  it. 
fie  Kjucludedbv  proposing  the  toa-t  ot  '  I  lie  \isitors  "  coupling 
with  it  the  names  of  Mr.  Kobert  (■KhUtoiu-  (.  hainii.iii  of  the 
Mersey  Docks  and  ll.nboin-  Hoanll  and  Sir  \llred  j..nes  tuo 
men  who  had  done  so  nun  li  to  keep  LisitihhiI  at  the  lo|i  ol  the 
tree.      (.Applause  ) 

Mr.  Uoukkt  t;L.\nsToM:,  m  rc])lv,  s.ii.l  tli.it  the  D.uk  Ho.utI 
had  a  kindly  interest  m  all  that  tontcrned  the  Li>ndon  ,ind 
Noitli  Western  Kailway.  The  old  Li\eriiool  and  Manchester 
l\,ul\\.i\-,  which  developed  into  the  (Irand  Junction  Kailway 
.mil  tlu'  London  and  North  Western  Kailwa}-,  had  been  of  the 
gie.itrsi  service  to  Liverpool,  It  was  the  combination  of  sea 
.ind  1,111.1  trade  that  had  m.ide  Liverpool  so  great.  Might  that 
fruiuNhip  long  continue  I'lie  Dock  Hoard  had  no  desire  to 
he.  oiiu-  a  ri\al  .if  tlu'  LoiKl.m  ami  .X.irth  Western  K,iilw,i\-. 
Ilie\^  .liil  n.it  mtcn.l  to  111, ike  anv  r.iiLs  ,1  \s,  e.K.  cpt  tli.isi'  that 
...mnected  tlleir  \\li.ii\.'>  with  tile  L.iii.li.ii  .iii.l  \.  .rtli  W.-sU-rn 
Kailway  liu.'s,  wlmli  .lo.  k  lines  wer.'  .I.hiil;  a  \er\-  Ljre.it  .lud 
important  wi.rk  (II. mt,  li.Mr  i  Mi^lil  tin-  iMT.sp.Tit  \'  ...n- 
tmue,  might  the  new  .l...  k  li.-  mi.  .  esslul  ,111. 1  iiii:.;ht  tli.'V  liolh  -.1 
on  using  th.'ir  b.st  cu.I.mx  .  uir^  tn  j.niiiint.-  tin/  ]ii-ospfnl\-  of 
the  great  iit\-  ..f  Lixeipn.,!  m  wliiih  tlie\-  f.'.ik  s. ,  d,_Tp  an 
inteiest,       (  \piilaiise  ) 

Sir  .Xilklii  J.)NI-s  also  re|ilie.i  lie  .lescnbe.l  the  I. on. Ion 
.111.1  .X.iitli  Wt'sti-in  as  the  senior  r.iilwav  c.imp.in\-  m  the 
w.irld.  He  ne\er  got  out  of  a  London  and  North  Western 
carriage  without  a  feeling  of  regret,  and  he  never  got  int.)  a 
foreign  railwav  carriage  without  the  same  sort  of  feeling.  Then' 
was  no  comparison  between  the  ..mitort  ot  ti  ,i\  .lliii'-;  m  this 
counti\-  anil  on  the  Cintmeiit  .\^  .  oiiinui .  i.il  nun  tlleir 
a)i]ie.ils  had  been  L;enerousl\  nut  b\  tli.  I,..ii.l..n  .111. 1  N.irtli 
West. Til  K',iiKv.i\'  ("oiniKiiu  .  tint  tlie\  h.i.l  s.,mr  moiv  to  .i^k 
il.,iii^lit,i  I  Liviipool  .  ..iil.l  In-  lii'tt.T  s.'iA-.il  bv  111.'  r.iiKcu^ 
than  It  w.is  l.i\'.-r|i.i.il  oiij^lit  In  li.nc  .111  in.l.-peiiili'iit  s.'ix  |.  e 
ol  trains  ol  its  own  It  u.hiI.I  hr  \»{{rr  t..i-  tin-  i-,iilw,i\'  loiii- 
panies  to  give  th.-  .^i.Mt.st  t.i.  iliti.-,  Ii.-.  .ui^.'  I  ,i\  11  ji.  ...I  w.is  (he 
greate<;t  seaport  111  the  w.ul.l  \ir  wi.iil.l  lik.-  to  iii-,i,t  upon 
Liverpool  steamers  gome,  .hr..  t  fnnii  LiMipool  to  N.w  \'oik. 
It  w.-is  a  nation. il  sin  tli.it  iii.i,i.;iiiti.  .iit  slups  hk.-  tli.'  '■  l.usi- 
t.ini.a  '■  ,111.1  flu-  '■  Maun-t.ini,.  "  nImmiI.I  \«-  ti.-.l  t.i  .'ill  ,il  .1  port 
hki- <  )ir'.Mi,t.iu  11  Wlhit  tliex  le.ilK-  waiilc  1  in  Li\ .-1111:11  w.^-c 
mon'  t.i.  t.in.'s  .111. 1  iii.ii.-  tr.ide  t..  \>r  d.-.ill  uitli  li\-  111.-  D.ick 
P.O. ltd  .lu.l  the  Loiiil.m  ami  North  \\.-,t.  11  K  iilw.u-  (  n;iipinv. 
It  woiilil  !>.■  .1  gr.-.it  thing  for  the  .itv  to  :.;el  in  ir.'  t.ixition, 
an.l  a  great  IIiuil;  to  .  .immerce  to  gel  im  n.'  Iim.I,-  t  .jiiiiiiei.  iai 
men  wei.'e\.ei-.liU'.;lv  in.l.lite.l  f.i  the  1 ). "  k  H.mi.I  I.h  liiiuk.-rmg 


then  shijis  with  (oal.  In  the  South-end  the  shijis  wci-c  saying 
/i  50,000  .1  \e.ir  by  getting  their  coal  bunkered,  and  a  ship  was 
now  coale.l  in  about  a  ipiarter  of  the  time  it,  used  to  be  by  the 
old  method  of  baskets.  The  new  system  of  tipping  must  be 
paying  the  Dock  Board  .2.000  psr  cent,  on  their  outlay.  They 
hail  the  greatest  river  and  the  greatest  railway  company,  and 
success  n-iust  be  achieved  if  the  two  bodies  worked  together.  He 
cingratnlated  the  London  and  North  Western  Railway  Com 
panv.  and  wished  the  new  dock  success.      (.Xpplanse.) 


AUDIBLE  SIGNALS  IN  LOCOMOTIVE  CABS. 

The  first  annual  report  of  the  Block  Signal  and  Train  Control 
Board  t.i  the  Interstate  Commerce  Commission  of  the  United 
States  contains  some  interesting  particulars  with  reference 
to  the  work  of  the  boaj-d  during  1907  and  a  portion  of  190S. 
The  lioard  was  appointed  on  July  10,  1907.  and  was  authorised  to 
investigate  (a)  block  signals,  (fc)'automatic  stops  and  cab  signals, 
and  (()  other  devices  designed  to  promote  safety  of  railroad 
operation.  Up  to  the  present  time  the  board  ha\-e  in\'estigated 
only  cab  signals.  In  an  appendix  is  given  the  special  report  of  a 
sub-committee  which  investigated  European  train  control 
devices  and  railwa-v'  signal  practice. 

With  regard  to  the  Great  Western  Railway  cab  signals,  the 
committee  say  : — "  All  the  apparatus  appearsto  be  well  designed 
and  the  system  is  exceedingly  simple.  It  is.  of  co'in'se.  correctly 
designed  from  the  electrical  standpoint,  being  not  only  on  the 
closed-circuit  principle,  but  having  the  source  of  enejgy  of  the 
external  circuit  located  in  the  cabin  instead  of  on  the  engine, 
which  jirovides  protection  against  crosses  and  grounds.  For 
the  climatic  conditions  under  which  it  has  to  operate,  and  for 
the  purpose  intended,  namely,  to  take  the  place  of  a  fixed 
distant  signal,  it  has  served  its  purpose  so  well  in  an  experi- 
mental installation  that  the  Railway  Department  of  the 
Board  of  Trade  has  given  the  Great  Western  Railway  per- 
mission to  take  out  of  service  entirely  the  fixed  distant  signals 
on  the  I'airford  branch  where  this  cab  signal  is  used.  It  is 
pr.i]i.is..l  1.1  111. ike  .I'l  installation  on  the  main  line  near  Reading, 
nsiiiu  th.-  ..ill  'ignil  s\-,tein  in  addition  to  the  fixed  distant 
si-ii.iL,  111  or.lerAo  further  deNcloji  the  details  of  the  device 
un.lir  high  speed  conditions.  In  ..111.  lusion  the  committee 
desires  to  state  that  so  far  as  sign.il  .m.l  safety  apphance 
app.iratus  is  concerned  .  .  .  of  the  cab  signal  devices  in 
lis.-  .Ill  luiglish  raihvays  and  forming  the  chief  object  of  the 
.  .uiimittee's  investigation,  only  one.  namely,  that  of  the  Cireat 
\\.  stern  Kailway.  is  belicN-ed  to  be  worthy  of  consideration." 

With  reference  to  the  abo\-e,  the  directors  of  the  Railway 
.\u.hlilc  Signal  Company.  Ltd..  direct  attention  to  the  fact  that 
the  "  Drivers'  Cab  Signal  "  apparatus  has  been  in  use  in 
substitution  of  the  fixed  distant  signals  on  the  Great  Western 
branch  line  betw-een  Varnton  Junction  and  Fairford  (21 1 
miles  of  single  track)  since  December  i.  1900.  with  the  approval 
of  the  Board  of  trade.  The  (ireat  Western  Railway  Company 
have  also  fitted  up  the  audible  signal  system  on  their  four  main 
running  lines  lictwecn  Reading  and  Slough  (four  lines  of  iS 
miles  in  length  each,  etpialling  in  all  72  miles  of  single  track). 
The  system  is  also  fitted  up  on  the  same  conipany's  Henley-on- 
Th.inu-s  lir.inch  (double  track  4;  miles  in  length)  and  further 
extensions  .ire  contemplated.  The  iNIidland  Railway  Company 
are  lon.liutiiig  trials  of  the  system,  and  the  managements  of 
sexer.il  iinii.  .rt.mt  I'.iitish  ...ionial  and  foreign  raihvay  com- 
panies .111-  uniii^;  till'  luw  system  special  consideration,  and 
or.leis   li,i\.'    ahe.uU-   been    received. 


••  Turii-Out  "    Diagrams  [size  of  cover  Sin.  by   Sjin.      3^-  nf^t. 
F.  and  V.  N.  Spon.  1909]. — Mr.  Frank  H.  iM-ere,  M.Inst.C.E.. 
the  author  of  this  very  useful  publication,  deserves  the  thanks 
of  all  engineers  who  ha\-e  to  design  yards  and  of  the  permanent 
wa\-   men   who  ha\-e   to   s.t    things' out   on   the   ground.     The 
first  di,i>;iam  gues  tin-  spi.-.i.l  of  crossings  between  i  in  4  and 
I   m    III  till    turn-outs  .il  ,in\    radius  above  3  chains  and  from 
J  t"  J.  ill  .  h, 1111s  on  the  111,1111  hue  and  in  either  direction  whether 
iitt    ,1    stiMi^ht    01    -,1    i.iir\i'd    hue  for  our  standard  gauge.      The. 
s.-.  .111.1  .li. 11^1. nil  enables  ..liaiiis  to  be  converted  into  inches  and  i 
,7i<    ,i'i:,i  on  .ill  the  scales  in  general  use  ;    it  covers  from  o  to^^ 
=,|.i  ,  li.iiiis  .111.1  Ir.ini  o  to  400  inches,  the  endings  in  the  inches;. 
b.-iiii;  L^r.iilu.itiil       L.otli  the  diagrams  are  mounted  on  musliiT- 
,111.1  ih.  11  lis.   will  s.i\,-  111111  h  tiriii-  both  111  office  and  in  the  field. 
Within  this  w.iik  will  .ils.i  In    f.uin.l  .1  t.iluil.ited  list  of  working  , 
lea. Is  .111.1  swit.  li.-s  tor  .  r.issniLjs  foiiii    1    in  4  to   i   in   10  in  two 
-tables,  on.-  .ipplK.ibf.' to  imiTiv  lines,   the  others- -for  secondary 
lines  an.l  si.lm^s        I  iii.illv.  tli.i.   is  .i;iv.ii  .i  table  for  laying  in 
leads  with  straight  switches,   both  as  to  curves  and  leads,    the 
tangents  of  the  turn-out.  being  taken  at  the  nut  of  the  switch 
and  the  nose  ot  the  crossing.      We  would  suggest  the  insertion 
of  sketches  showing  the  aiijilication  of  these  figures. 
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MEETINGS  &  REPORTS. 


i  .ar. 
Mar. 
lar. 
^  ar. 
Mar, 
Mar. 
^!ac. 
Mar. 
^:ar. 
Mar. 


FORTHCOMING  MEETINGS. 

2     (Tues.) — Alabama.  New  Orleans,  Texas  and  Pacific  Junction 
Railways  (Annual),  t'amion  St.  Hotel,  at  12.30. 

2  {J'liis.) — I«le  of  Han  Railway  (.\iinuaU,  Station  Hiiildings. 

Douglas,  at  i^^  ii>. 

3  (IlVrf.)— Buffalo   and    Lake    Huron   Railway    (Half-yearly), 

l.(,  Cook  Street,  Liverpool,  at  12. 
3    (Wcil.) — Chicago  Grtat  Wealetn   Itailnay    (Central),   \\"'n- 

clie^ter  Ilou^e,  E.C.,  at  J.30. 
3     (ll'eJ.) — London,  Chatham  and  Dovfr  hailway  (Wliariiclille), 

Cannon  Slreit  llnul,  K.C,  at  12. 
3     (ll'fii.) — Railway  PaEsengers'  Atsurance  i.\nnual),  6.|,  Corn- 
hill,  L.C.,  at  \2. 
3     (;/'■,/.) — South     Eastein    Railway    (Wharnclillf),     Lonilon 

Bridge  Station,  at  12. 
3     (>^V</.)— Waterford    and    Tramore    Railway    (Half-yearly), 

Waterionl  Terminus,  .it  IJ.30. 
16   (Twei.)— Caledonian  Railway  (Half-yearly),  Merchants'  Hall, 

Ceorge  Square,  tllasgow,  at  i. 
30    (Tius.) — Ottoman   Railway    from   Smyrna   to   Aidin    (Hall- 

yearlv),  Winchester  House,  H.C.,  at  12. 


lieporls,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  0/  The 
Railway  Times,  12,  Korjolk  Street,  London,  11'. C.  (Telephone 
21J4S  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


CAMBRIAN  RAILWAYS. 
CAi'ir.M., 
DeeeinliCT  31,  njOiS.  — The  total  e.\|)entliliiie  li.is  l>eeii 
/(i,.|77,75t).  while  the  receipts  have  Ween  ^''.31^,  i<'.|,  .us  follows  ; 
—Const  ordinary  stoik,  /().Sj,<).S2  ;  Inland  ordinary  stoeU, 
/73S..1O5  ;  i)re(erentc  stfKks,  /,!  .<ii'i.'>7''^  :  -^  ilelientnrc  st(M  k, 
/.i,23o.(i.Sii  ;  H  debentnie  stfxk.  /■jS\,22i)  ;  C  debenture  slock, 
/•too.ooo  ;  D  dcl>entnre  st')tk  (4  per  cent,  noii-cnmiilative), 
2.507, 3(>5  ;  debenture  stock  on  account  of  new  issue,  /i  \  ,i)^2  ; 
capitalised  value  of  lan<I  rent-diaries,  i.|3.5'>7.  M.dani  e  at 
debit  of  capital  account,  i]i.S<l.').55.  I'-slimated  lurther  e.\- 
jienditurc  : — In  the  current  half-year,  /JK.'^^s-:  ;  in  subsequent 
lialf-ycars,  not  stated.  Capital  powers  antl  other  available 
assets,   i;787,o3.|.* 


Tr,i.l.-  C" 


LONDON  AND  NORTH  WESTERN  RAILWAY. 

.\  WharnclilTe  meeting  w.is  held  at  Huston  on  Tuesday. 
I.ord  Stalbridge  presiding,  when  the  proprietors  were  asked 
to  consider  and.  if  thought  fit.  to  approve  the  following  Bills 
which  have  been  introduced  in  Parliament  this  session  :  — 

(i)  \  Hill  promolwl  by  llu-  roiiip.iiiy,  tl»<-  obji-ci-.  of  vvliicli  .iro  to  fni|X)\\Tr  the  coiit- 
p.t«>v  to  .icquire  LtiKts  iii  ilio  roiMitii->  of  .Mi(UIli-s.-.\,  Buckii)gl).iin,  W'anvick,  Clu-stcr, 
I^inr;nlir.  Hiut  ami  Monmouth:  to  cxt.iul  Ihr  tiim-  liniiliil  for  the  wli- of  superfluous 
I.inds  of  the  coiii|xii)y,  .Tnd  to  provide  au<l  work  ro.-«l  vehicles  for  the  coiivey.Tuec  of 
passengers. 

(.;)  A  Uill  promoted  bv  tlie  (;re.it  Central  R.iilwav  to  authorix'  the  constnielion  of 
lew  r^ilivav- and  works  and  th.-  .le.ini-ilion  of  ail.lit  onal  l.inds  bv  the  C.reat  Central 
Railwav  Company,  the  eocistrui  tion  of  .1  ^tr. ,  l  nnprovenient  in  the  City  of  Lincoln,  the 
acquis'tion  of  additional  lands  bv  the  Manche..t,r  South  Innelion  and  .-Vltrmcham  R.iil- 
w.iv  Companv,  the  .Seaforth  and  S.  flon  Imimnn  Rail'wav  Companv  .ind  tin-  North 
Linds<v  Linht  Railwavs  Companv.  the  lea-ni^-  of  llu-  Seaforth  and  Seflon  Innetinn  Rail- 
wav to  the  C.reat  Central  Railwav  t  ompanv,  the  raisifi«  of  addition  I  capital  bv  the- 
(■.real  Central  Railw.iy  Company  .ind  the  lluniber  Conimerc  al  Railway  and  Dock  Com- 
pany, and  for  other  piir]x>^-s. 

The  Hon.  Chari.es  X.  LAWRr-:Nci-:  (deputy-chairman) 
seconded  tlit    icsolutioiis    whii  li  were  adoiUcd  unanimously. 

NEATH  AND  BRECON  RAILWAY. 

The  accounts  for  the  half-yxar  ending  December  31.  lejoS. 
show  gross  receipts.  £39.333  (against  £3''<.-35)  ;  expenditure, 
£24.068  (against  £24,319)  ;  net  revenue  (including  £460  sundry 
receipts  and  £1,303  brought  forward),  £17.228.  .-Xfter  payment 
of  full  interest  on  the  first  .\i  and  .\2  debenture  stocks,  there 
remains  £7.550.  Out  of  this  sum  it  is  proposed  to  i>ay  interest 
for  the  half-year  at  the  rate  of  4  pvr  cent,  jier  anniini  on  the 
B  ilebcnturc  sKK'k,  and  interest  for  the  half-year  on  the  |>re- 
ference  sttxk  at  the  rate  of  i\  per  cent.  i>er  annum,  carrying 
forward  £105.  Mileage-worked  by  the  tompany.  11  [  miles 
and  worked  bv  the  Midland  Company  about  20  miles.  The 
capital  account  shows  a  total  e.\pen<liture  of  £1.338.081.  whilst 
the  receiptsfhave  been  £1.337, ''53 — namely,  ordinary  slock. 
£25<>,23o  preference  stocks,  £400.402  :  fii-st  debenture  stock, 
4  percent..  £120.954  ;  .\i  debenture  stock. .)  percent..  £i()9.(«)<)  ; 
A2  debenture  stock.  4  per  cent.,  £159. -5'>  ;  B  debenture  stock. 
4  per  cent..  £222.1 12. 
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Oi  the  bal.i 
deU  iilnre  stocks  as  follows  :  -  l,n,oi.|  "  A,"  128,9116 
all  to  '.414..|()5  nominal,  have  been  issued  anil  lodKcd 
titn|)ur,(ry  loans  to  the  company. 

Hkvenue. 
This  account  for  the  half-year  ending  December  31  may  be 
summarised  as  follows  :  — 

1 1  (1 1 7  iijoS. 

Passengers,   parcels,  etc.      ..  ..      £ioij,o22  ,.      £108,185 

Goods,    minerals,   etc.  ..  ..  70.53*'  ■•  70,145 

Miscelktneous  .  .  . .  . .  4,428  .  .  4,581 

Total  receipts £iS3,98f)     ..      £182,911 

Total  expendittire 118,853      ..         •  24,5.59 

Net  receipts 
Balance  from  last  half-year.  . 

Tol.il   net   revenue 
Debit  balance  from  last  half-year    . 
Land  rent-charges     .  . 
Interest  on  .\,  B,  and  C.  deb.  stocks 
Interest  on  D.  debenture  stock 
Sundries 
Balance  to  next  half-year    . . 

Tot.al        £f>5.-435 


Lanarkshire  and  Dumbartonshire  Roilway. —  .\  sincial  general 
meeting  wa.s  held  in  Clasgow  on  Mondav.  Mr.  Wii  i  1  \M  .\. 
DoNALUSciN  |>residing.  The  (  haiuman  stated  thai  tin-  ulijei  I 
of  the  meeting  was  to  give  appro\al  to  tl'o  I'lov  i-'innal  <  irdci 
for  the  transfer  to  the  Caledonian  Kailw.iy  fdnip.iiiy  o(  tin- 
Lanarkshire  and  Dumbartonshire  Kailwax'  <  Dmp.my.  Me 
liad  refcrrcil  to  the  form  to  be  taken  by  the  slock  the\-  wen- 
to  receive  from  the  Caleilonian  Company.  Coiinsers  opinion 
had  l>ecn  taken,  and  he  had  no  hesitation  111  , taking  their 
approval  of  the  onler  in  its  present  form.  Shoiilil  anything 
unforeseen  prevent  the  order  from  passing  sh.iiehiildt  is  mi'jlil 
rest  a.ssured  no  agreement  woidd  be  entered  into  nidiss  the\- 
had  absolute  guarantee  of  a  4  ix;r  cent,  dividend.  The  motion 
was  agreed  to. 


£65,133   ■■ 
302    .. 

£58,352 

£65,435    •  • 

914    •■ 

48.272    . 

£58.352 
£3.'J04 

48,279 

-.44' 
3.657      • 

5,009 
252 

£58,352 


The  gross  rcccijits  for  the  past  half-year  show  a  decrease  of 
£1,075,  ''ic  expenditure  an  increase  of  £5,70*)  and  the  net 
receipts  a  decrease  of  £(),7Si.  The  ratio  of  expenses  to  receipts 
wiis  68. 09  per  cent,  (as  against  64.59  per  cent.) 

Tkai-'fic.   etc. 


Hall-year    ending     De 

cemlier    3 1 . 

1007. 

1908. 

Passengers  (total  nunibei 

carrie<!)   .  . 

'•55''..i''8      .. 

1.567.950 

Se.i.son-lickets 

590      .  • 

590 

Merchandise  (tons)     . . 

»(i,l45      •■ 

93.794 

Minerals    (terns) 

267,130      . 

200,309 

.Mileage     Lines  owned 

22<lj 

220 

Lines  worked 

22\        .. 

22 

Liglit  railway 

-3i       • 

i3J 

Poreign  lines  \ 

vorked  o\er 

l5       ■ 

4i 

I'utal  operatet 

.. 

2. So 

2. So 

Train   miUaye      I'lfsseiigi 

r    . . 

0i|'>.O32 

67.s,i4.. 

C.oods 

-"1.733      • 

254,102 

Tol.ll  ..  •)'"'. 705       ■•  ''.!'. 7"2 

The  report  slates  :  "  The  decrease  of  /S37  in  the  p.issrnger 
rcdipts  is  less  than  mi..;ht  have  been  expei  ted.  li.iving  icg.ird 
to  the  counter  attraction  of  the  great  ICxhibilion  in  I.ondnn. 
and  to  the  wet  we.ither  «hich  prevailetl  on  the  coast  in  .\ugust 
and  September.  Tin  re  is  an  increase  of  £i>o2  in  the  reveniu' 
from  merchandise  an<l  li\e  stock,  but  a  decrease  of  £903  in  the 
mineral  traffic,  which  is  due  to  the  continued  depression  in  tin- 
building  trade.  The  outlook  is  more  hopeful  for  the  itirreiil 
half-ve.ir.  The  net  revenue  will  enable  the  <  omp.iny  to  )),i\ 
the  arrears  of  interest  on  the  '("'  debenture  stuck  fm  tlic 
half-year  ending  Iitne  v  List  :  also  the  fidl  int.iist  mi  lh<- 
•,\.''B.'  and  ■('•  debinttir.'  st(»  ks  for  th.  p.isl  li.ill  vr.ir. 
The  tenipoi.MA-  ln.ins  Irmn  |i,tnk.r>  h.wr  lui  11  sM|.-t,inii.ilI\- 
rediKcd  bv  111'-  •illotincnl  of  'A'  and  'I','  .!<  j.rnl  111.  st...  l,- 
.luthoriseii  bv  the  .\i  t  .d  loi'N  .md  il  is  ,in(i.  ip.iti  d  th,il  .iddi 
lioiial  .imiinnls  «dl  be  |>l.iccd  during  the  iiiiicnl  !i,ill-\.,ir  s.i 
as  lu  furtlur  iidii.<-  tin-  li..ins.  .\  piovisKni.d  ,i;,ii(  iiu  lit  li.i> 
been  (i.ndii.led  with  the  C.rcit  Wist.rn  K.iilw.iv  (  ..nip.mv 
who  ate  the  les.M-es  c>l  the  M.im  liesln  ,in<l  Mill-, id  Iv.iilu.iV 
under  «hi.h  the  pi.>iH-rlles  "I  tin-  l.itlir  ,  ,.iii|..iiiv  .iiid  ..I  ll.e 
Cambrian  Comii.inv  al  .\lHi-vst»\  ih  "ill  1hi,.iii.  .1  |"nii 
stalmn  tu  be  worked  and  m.in.ii;cd  by  ili<-  (.re.it  U.si.in  ,ind 
Cambrian  Companies  or  by  a  ,oint  .."mimtlce  of  the   two 
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DNDERCROUND  ELECTRIC  RAILWAYS  OF  LONDON. 

The  half-vr.uiv  ;.;(iHral  iiu'ctin;^  w.i-^  lnl.l  cm  \\  rdiicsilay.  at 
Hamilton  House-.  Vn-toria  I'.nilMiikin.nl ,  ICC,  Sir  I-jh.ak 
Stever.  Bart..  ])rcsidinK. 

The  Ch.\ikm.\n.  in  niovin.y  lln-  adoplmii  u\  the  ivpcit  .md 
accounts  (an  abstract  ol  win.  h  .ipiu  ,ir.,l  in  liii  K'miwav 
Times  last  week),  saiti  :  1  tliink  I  .nu  |ii-liti.d  ni  .  Npie^snm 
unqualified  satisfaction  at  llu  i.sult-  .diaiii.  d  i  in  llu  dd.il 
side  of  the  balance  sheet  you  see  ,in  ilcni  <•!  /S..,,.  i^,,  loi  l(lan-^. 
These  loans  have  been  reduicd  sm.c  the  il'i>e  ol  the  \r,ir  to 
y=ioi),4io.  and  a  further  amount  "I  miv73"  "'"  '"'  1'''"'  ""  '"" 
morrow,  thus  reducing  these  In, ins  to  {]'=,. 7""  i  ho|K'  that 
when  1  meet  you  in  six  months'  time  we  may  h,i\r  paid  oil  this 
balance.  The  net  revenue  for  the  whole  year  ujoS.  alter  pay- 
ment of  interest  and  loans,  but  before  payment  of  £uS,.So7  in 
respect  of  the  Underground  guarantee  on  Metropolitan  District 
assented  preference  stock,  was  about  £105,000,  or  twice  the 
amount  required  for  the  interest  on  the  prior  hen  bonds  in  lyoo. 
plus  income-tax  thereon.  This  shows  what  an  excellent  security 
this  prior  lien  l)ond  is,  and  fully  justifies  its  rise  to  nearly  par. 
I  have  said  that  tlie  rcs\ilts  of  our  operations  are  very  satis- 
factory. While  they  are  far  beliind  what  we  ultimately  hope 
to  achieve,  it  is  matter  for  con^i.ilnl.ition  that  tlie\-  .ire  far  in 
excess  of  the  estimates  gi\-rn  in  tin-  sjunir  List  yi  .11  Sir 
George  Gibb  then  estimated  tli.il  (he  iktKit  for  tlie  \-e.n-  lo"^ 
would  be  io\.ooo.  Well,  the  actual  shorta.ne  has  been  ouly 
fi  2,000. 

(iROWTH    OF    "    TlHE    Tk,\FF1C." 

The  fact  is,  the  three  tube  companies  have  gone  ahead  m  a 
most  remarkable  way,  and  give  fair  promise  for  the  future. 
The  two  elder  ones  are  now  earning  handsome  surpluses  o\-cr 
their  debenture  charges,  etc.     They  are  therefore  well  on  their 
feet,  and  can  walk  without  the  assistance  of  the  Underground 
Company.      .\s  to  the  Hampstcad  Tube,  my  prediction  that  the 
development  of  the  Hampstcad  and   Highgate  district  wouM 
surpri-sc  everybody  is  being  more  rapidly  fulfilled  than   I  ex- 
pected.     I  am  satisfied  that  this  railway  has  as  great,  if  not  a 
greater,  future  than  any  of  the  tubes,  and  that  in  a  few  years 
a  ver>'  material  growth  will  be  shown.     The  District  Railway 
has    also    made    remarkable    progress,    and    has    converted    a 
shortage  of  £[45,328  on  the  debenture  interest  for  the  last  half 
of  1907  into  a  small  surplus  for  the  same  period  of  iqoH  of  /1173. 
When  addressing  you  in  May  last  year  I  expressed  the  \  u w  lluil 
the  traffics  of  thc'tubes  would  rajiidly  grow  as  their  um.  I  illness 
to  the  inhabitants  of  London   was  more  appreciated  and   their 
geograplu'  \>v>  .iine  belter  knnu  n       Wliik-  the  steady  .i^muth  of 
The  patron. i.u'- "I  Ik'sr  lines  IS  ,,iilv  II. iliiiMl,  1    belieNe    lli.it    this 
welcome   aiiietioii    nl    p.isseiiv;eis    h.is   lic,:n    iiLiinU'    due    {n   the 
education    ol     th.-    i.ul.li.      lliron^li     uell.  ,  .iisid,  iv,l    .Kbrrtisin- 
and  good,  ir|i,il)lc  scr\u  e        I   poinl.d  out  nil  ,1  Inniier  iw..ision 
that  our  gross  increases  would  pr.i'  In  .illy  lie  net  mere. isis        Ihis 
has   pro\ed   to   be   correct.      In    i<i";    we   carried   on   the    three 
tubes  50.771,000  passengers,  who  brought  us  gross  e.iinm.Ljs  ol 
£4  i2,86q  and  net  earnings  of  £1  j8,()i.S,  while  in  1908  the  number 
of  passengers  was  85.860,000,  the  gross  earnings  £043,829,  and 
the  net  earnings  /2()2.52q.      But  1  must  make  this  reservation, 
that  in  niakin.L;  this  c  omp.irison  it  must  be  renieinlH  rrd  tli.it  the 
i.)07  liguiis  (inK-  111.  Iiiile  .1   li,ilf-\-c.ii's  workini;  ol   the  (  li.irin^ 
Cross,  I'.uston  ,ind  I  l.inipstr.id    Uailw.iv,  .is  that   tul"-  w.is  only 
cpriir.l    111    I  line   ol    th.it    \<.n         llif   opei  .itin.n  .-xpinscs  .,1    the 
thnr   liilus  in    1007   nrvi'  '.7,0   per  .  <-iit     ol   the  .i;ros.   ir.  iipts, 
while   111    |.|o.s;ili,%    xwicouh     T|.Tpri    ,  (lit       \\C   ni,i\'   I  ll<l  elore 
,1.11111   lor   lliisc   |,nh^.l\s  thai    Ihr     l.ili-iiicnt   ol    I  111     Kaiiww 
IrMis  IS  tiilK-   pisiili.-d.  .iiid   lli.it   iIha'  iii.i\-  be  rc,^.ii,k-(l  .is  the 
most    sii,  lesslnl   of  ,ill    the    k:n,i;lisli    r.iilu.i\-s    lor   llic   \cav    |.,o,x 
showing  the  l.irg.st  m,  ir.isc,  on  iv,  ,,nl  .iii.l  llie  '.^omI,  si  d.-,  re.isc 
m    working   c-\peiises        llir    pun.  ip.il    111.  i.msis    h.m    ...  .  iiniil 
in    the   through    p.issengei    ti.iHi.      .111. 1    flu  v   .011111111    tli.^    \  lew 
repeatedlv  expressed  that  th..  ji.ili.  \  ..I  .ill  iin.l..  i.^roimd  r.iilw,i\s 
should    be    to    work    as   one   <  .unpl.  t.-   syst.ni,    m.l.piii.liiil    ol 
ownershi]),  and  indeed  their  sn.  .  iss  .lipiii.ls  .111   this 
Tramw.\\s  and  M.ii.ii;   'lies  (  <  i\iri   1  1  1 1.  in 
The  only  disap]ioinling  .liikl   li.is  b.-.n   tli.     l.<.n<|.iii    linteil 
rr.imways,  wliuh  ha\e  mainly  suit, -oil   Ir.nn  s, mh-  iiiot,ir  Inis 
I  oiupetitiou-       rill-    Undergrounil    (  oiiip,iii\-    liilU'    .ippi.i\e    "I 
the  poll.  \'  of  the   I'r.unways  Coiiip,iii\-  in  reilii.  iii.l;  tli.'  pieleieii,  .■ 
dl\idelld  f.i   ^'.    per  1  i-iit 'per  .iimiini,   \\lii.  h   is   ii.i  is^if.it.-.l   \<\ 
tin-  e.\igi-ii.  i.-s'..t   Ihf  <  .IS.-  .111(1   d,-ni.iii(l.-.l   l>\-  .1   .111.-  re;.;. 11.1   l..r 
Ihi-   .  oMsei  \  .ilisiii    win.  h   sli.nil.l    prewnl   111   .111   eiil.-i  pi  .se  ol   so 
Mil.  lu.iliug  .1   .li. 11.11  ler.      rill-    li.iiiiw.ixs  (  ,inip.in\-   is  gre.ill\- 
dependent   on   wi-.ilher  londilioiis       It    is   iiol    oiiK    expose. I   t.i 
sevc-ri-  and  ,it   present  nu  i.-.i-.m..;  .  .iiiijiititioii   lioiii   tin-  iiiotor- 
buses,   but  is  also  injiin-.l  bv  .1   l..w   sp.i-.l   liiinl   ..I   iH-lwe.-n  six 
and    eight    miles   per    lu.in.    win.  h    e.i\.s    tlu-    'Lusis   ,111    mil. 111 
advant.iee.      In  addition,  these    Inis.s  .m    allowed  to  go    "scot 


lrc(-  "  o\.i   the  tramwavs'  lines  and  to  injure  their  track  and  the 
wood  p.ncment  which  the  Tramways  Company  have  to  main- 
tain.      1   will  give  you  one    or  two  examples  to  show  you    to 
what  an  extraordinary  extent  tlu-   tramwavs   .11.-   li.indicapped 
bv  the  Board  of  Trade  rcgiil.ilions,  ,is  .omp.ii,  ,1  with  llu-  liberty 
.111,1     li.-i-nse     accorded     to     llu-     iiiotoi  bus,       1  lie     tiamway.s' 
.intlioiised    sprc.l    betw.-.-n      liiinh.ini    C.i.-eii    ami    Shepheril's 
Ihish  is  -s .  =j  niili-s  pvr  hour,  .111. 1  it  t.ikis   17.  ;|    minutes  to  do 
the  journev.      kroin  Ealing  l',i(xidway  to  Shepherd's  Bush  the 
authorised    speed   is    7.0   miles   jier   hour.     The   time   is  30.5 
minutes.     The  motor-buses  are  permitted  to  travel  at  12  miles 
jx-r  hour.      If  you  will  further  consider  that  the  tramways  have 
compulsory  stops   and   workmen's   cars   and   fares,    which   the 
'Inises  have  not.  you  can  realise  what  conditions  obtain  in  this 
great  City  of  London,  whilst  successive  CrOvernments  continue 
to  give  w'hat  they  are  pleased  to  call  "  their  earnest  considera- 
tion "    to    the    traffic    problem    of    London.     The    Tramways 
Company  have  promoted   a  Bill,   with  our  full  approval  and 
support,  to  meet  the  emergency  that  will  shortly  arise  through 
the  London  County  Council  having  the  right,  by  the  London 
United  Tramwaj-s  Order,  1895,  to  apply  to  the  Board  of  Trade 
for  power  to  acquire  the  portion  of  tlie  company's  tramways 
within  the  County  of  London  on  August  2,  igot),  or  within  six 
months   thereafter — i.e..   by   February   2.    1910.     Questions  of 
great  jiublic   importance  are  involved,   but  I   do  not  wish  to 
forestall  the  chairman's  remarks,  and  will  only  say  that  I  trust 
these  questions  will  be  solved  in  an  amicable,  fair  and  business- 
like spirit.      The  dislocation  of  the  elaborate  system  of  through 
cars   and   through   bookings  sanctioned   by   Parliament  would 
be  to  the  grave  detriment,  and  in  derogation  of  the  rights  of 
the  public  secured  to  them  by  the  Tramways  Companies  Acts. 
Competition,  as  you  are  aware,  affects  not  only  thc_  London 
United   Tramways,   but  also  the  District  and   tube  railways. 
The   general  conditions   of   I^ondon  traffic   have   not  changed 
for  the  lietter  since  I  last  referred  to  this  subject. 
■' CiKOssi.v   Unfair   Conditions." 
We  ha\e  had  an  important  (  .mtribution  to  the  traffic  problem 
111   the    Board   of  Trade   rejioil    b\-   Sir   Herbert   Jekyll.     This 
re])ort  endorses  the  mam  (.m.  liisi.ins  of  the  Koyal  Coininission 
on  Trafti<   and  recommends  a  permanent  Traffic  Board.     There 
has  also  been  a  deputation  to  the  Prime  Minister,  but  beyond 
the  promise  that  the  matter  of  London  traffic  will  receive  the 
tiovernment's   earnest  consideration,   nothing   has  been   done, 
and  from  past  experience  I  am  afraid  nothing  much  can  be 
expected    from   that   quarter   in   the   near   future.     The   com- 
panies iinniding  locomotion  in  London  must,  therefore,  rely  on 
themsebi-s   and   make   the  best   of   an   unfavourable  situation 
.111.1   -.^rosslv   unfair  conditions,      A  certain  amount  of  compe- 
tition in,i\-"l..-  m  the  jiublic  interest,  but  a  little  goes  a  long  way, 
(-sp,-ci.ill\-  111  this  country,  where  the  pubhc  are  protected  by 
Bo.ird  oi  trade  regulations  and  Parhamentary  requirements  and 
..ontr.il.      It  is  well  to  remember  that  one  of  the  most  efficient 
and    popular    railways    in    this    eountiy — namely,    the    North 
Eastern— IS    iiractieallv     frei-    from    competition.     As    far    as 
London  is  concerned,  all  wlu.  h,i\e  studied  the  problem  seem 
agreed   that   the   public    will    b.,    best   served   by  a  ccntrahsed 
numagement  of  all  the  trallR  agencies.     This  is  what  the  Board 
of  Trade  report  practicallv  admits  and   recommends.     I  trust 
that    in    the   absence   of   any   help   from    the   Government   the 
N.iri.nis  companies  will  conic  to  see  that  closest  co-operation. 
if  not   a  lomplcte  remedv.  is  at  any  rate  sound  policy.     The 
iieii-ssit\-    f.ir    economy    is    so    jiatent    that   combination    and 
. I  111. iIl;. I  111  a  turn  niiist  .  .  .iiK- 111  London  as  they  are  coming  amongst 
the    bi'.;    r.iihv..)-    s\st..nis   ..I    tlu-   (  ountry.     The   underground 
i.iilw.ivs  111  London  suiter  Irom  unfair  competition  from  muni- 
.  ijmI  ti.iiiiways  and  the  'bus  companies.     The  latter  cannot  on 
then    s,  .il,-  of  fares  work  at   a  profit,   in  spite  of  their  being 
pi.i.  11.  .ill\-  exeuqit  from  lo.-.il  rates  and  taxes.     This  cannot  last 
iiul.'hnitel\' 
llu-   union   1 
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It  has  to  be  faced.  The  closer 
.  the  better  can  they  cope  with 
this  nil.  oniiiu-i.  i.il  l.'iin  ol  ii\.ilrv  of  rate-aided  municipal 
tr.iiiiw.i\s  .111,1  iii.,t.ii  'buses,  .\s  Ioul;  as  tlu-  ratepayers  are 
,,,1,1(111  1.)  li.iNc  tlun  tr,iniu,i\s  1  uii  without  profit,  and  the 
sh.nclu.l.l.-is  ol  tlu-  'Inis  companies  approve  and  support  a 
111. Ill, cm-Ill. -lit,  whiih  runs  the  service  at  a  loss.  ;uj  long  as  the 
sh.ir.-h.ildi-is  view  with  composure  the  erratic  rise  and  fall  of 
l.n.-s,  w(-  iiiiist  tr\-  ,111.1  st.-.-r  oiir  own  course  in  our  own  w-ay. 
\\'.-  i.(o..;ins.-  111. it  It  IS  .inh-  l>\-  the  most  perfect  and  reliable 
siiMic  th.it  w.-  ..Ill  lull. I  .>iii-  "\Mi  .md  increase  the  number  of 
our  p.iss.iu^.-rs  ,111. 1  tlu-  \.ihinu-  ol  our  traffic.  We  shall  leave 
no  stoni-  iintiniii-d  t.i  .i.lii.-\e  this  eiul.  Our  system  is  new — 
u  h.is  oiilv  Ih(-ii  ,(.ini>l.  t(-(l  about  18  months.  .\s  in  every 
new  h.Mis,-  wlu-ii  onci-  luc.l  in.  alterations  Viecome  necessary. 
s,i  It  is  with  our  tiib.-s.  We  are  gi\-ing  great  attention  to  ini- 
pro\eiii.-iits  ,111(1  .in-  ni.ikiiig  them  the  subject  of  careful  study, 
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and  each  station  will  be  suUjccted  to  the  closest  si  riitiuy  so  as 
to  determine  how,  by  changes  here  and  there,  the  {■eiu'ral  scheme 
of  underground  travel  can  be  improved  an<l  economies  elfecte<l. 
Let  me  say.  in  conclusion,  that  in  spite  of  the  generally  unsatis- 
factory condition  of  the  London  traft'ic  problem,  the  outlook 
for  our  system  justifies  the  hope  of  material  improvement.  The 
estimated  deficit  for  igoc)  as  .set  out  in  the  scheme  is  ^91,000, 
but  in  the  light  of  our  experience  in  i<)o,s.  1  am  of  opinion  that 
that  figure  will  be  consideraby  reduced.  While  I  am  therefore 
optimistic,  it  would  be  a  mistake  to  expect  too  much  too 
quickly.  The  growth  can  only  be  gradual,  and  it  shoidd  be 
remembered  that  the  capitalisation  is  heavy. 

l-ord  ("iKOKCF.  Hamiiton  seconded  the  motion,  which  was 
carried   unaninii)ii>l\ 

PEKIN  SYNDICATE.  LIMITED. 

.\n  e.Ntraordinarv  general  meeting  of  the  shareholders  was 
held  on  Monday,  i'ebruaiy  22,  at  the  Cannon  Street  Hotel. 
ICC,  Mr.  C  ARi.  Mevf.r  (chairman  of  the  syndicate)  presiding. 

The  Secret,\rv  (Mr.  Thomas  C.ilbert)  read  tlic  notice 
convening  the  meeting  and  the  following  resolution  :  — 

"  Tli;it  Ihis  liiMlinc  h.Tvuip  consiiU  ri<l  Ihi-  Bill  propo-<<l  lo  be  inlrfnluo  d  inio  I'.irli.i 
nicnt  111  thi-  pr.xiit  ».s>ion  irUiliil.il  '  A  Dill  to  r.<Ti;.ini'.<-  thr  ^Il.^c■■  c.ipil:il  of  III.  I'.kili 
Syndic.il"'.  Ltd.,  .mil  to  .ilti-r  its  nii  inor.iiiilum  .iiicl  ;irticli-!»  o(  .-is^oci.'ition  .iiid  to  provulr 
for  the  rixlistribiitioii  .-ind  appropri.-ition  o(  tlu-  sli.'in-s  in  thi>  rlX)r^:.^niM■ll  capital;  ami  for 
other  purpoM-s,'  approves  thereof  subject  lo  such  atUlitioiis,  alterations  ami  variations  .t.. 
rarliaiiient  nwy  think  fit  to  make  therein  ami  as  the  directors  sliall  .Tpprove." 

The  Cn.\iRM.\N  said  that  as  it  was  not  an  ordinary  meeting  there 
were  no  report  and  accounts  to  be  submitted,  but  there  was  a 
document  bearing  upon  the  question  they  were  assembled  to 
discuss.  He  referred  to  the  circular  which  was  sent  out  by 
the  board  some  weeks  ago.  dated  January  20.  He  would  ask 
their  permission  to  follow  the  precedent  of  an  ordinary  general 
meeting  and  to  consider  that  circular  as  read,  but  at  the  same 
time,  if  there  were  any  shareholders  who  for  some  reason  or 
other  had  not  received  the  circular,  the  secretary  would  be 
pleased  to  provide  such  shareholders  with  copies  of  the  circular. 
His  object  in  asking  the  shareholders  to  allow  the  circular 
and  plan  of  unification  to  be  taken  as  read  was  that  he  and  his 
colleagues  were  an.xious  that  his  statement — the  statement  of 
the  board — on  this  occasion  should  be  of  the  briefest,  in  order 
to  give  shareholders  as  much  time  as  possible  for  a  free  dis- 
cussion of  the  subject  and  also  because  there  were  other  special 
meetings  to  be  held  after  that  meeting.  Before  entering  into 
details  he  wished  to  thank  the  gentlemen  of  the  committee, 
who  had  given  so  much  time  and  so  much  thought  to  the 
elucidation  of  this  difficult  problem,  very  cordially  on 
behalf  of  the  board.  Their  thanks  were  not  only  due  to  those 
members  who  fonncd  the  majority  of  the  committee,  and 
whose  recommendations  were  finally  adopted  with  slight 
modifications  by  the  board,  but  also  to  those  members  of  the 
committee  who  formed  the  minority  and  who  ditTcrcd  from 
their  colleagues  on  various  essential  points.  Tlieir  thanks 
were  due  to  one  and  all  of  the  members  of  the  committee,  the 
minority  and  the  majority  included.  (Hear,  hear.) 
Dividend  Prospects. 

His  first  duty  was  to  say  that,  although  the  board  attached 
very  great  importance  to  the  carr^-ing  of  the  unification  pro 
posals  which  were  then  before  them,  he  did  not  wish  to  leave 
the  shareholders  under  a  mistaken  impression — he  did  not 
want  them  to  think  that  the  fortunes  of  the  syndicate  were 
absolutely  bound  \\\t  with  the  acceptance  or  non-acceptance  of 
the  proposals  Wliether.  as  was  hoped,  the  shareholders  would 
endorse  the  suggestions  of  the  board  for  the  unification  or 
whether  they  would  not.  he  assured  them  that  tlic  chances  of 
the  syndicate's  success  were  not  atTected  by  their  vote  one  wav 
or  the  other.  They  had  arrived  at  a  period  in  the  historv  of  the 
syndicate,  where  what  at  one  time  might  have  been  regarded 
as  problematical  was  to  their  mind  no  longer  so.  where  the 
success  of  the  ojierations  of  the  syndicate,  which  it  had  taken  a 
long  time  to  bring  about,  was  to  his  mind,  and  to  the  minds  of 
his  colleagues,  no  longer  doubtful.  It  was  because  they 
anticipated  a  happy  termination  to  their  labours  which  had 
lasted  for  years,  liecause  they  were  now  within  measurable 
distance  of  being  able  to  distribute  diviflends.  that  thev  asked 
the  shareholders  to  facilitate  their  task  bv  passing  the  uni- 
fication proposals.  It  was  hardly  necessary  to  remind  the 
meeting  that  it  was  at  the  expressed  desire  and  at  the  expressed 
strong  opinion  given  at  the  meeting  last  year  that  the  projxjsals 
were  now  brought  forward.  .\t  that  time  the  boartl  was  ver\' 
much  in  favour  of  unification.  l)ut  the  meetings,  which  took 
place  a  yoor  ago,  had  unfortunately  not  resultetl  in  unanimity 
on  the  pan  of  the  committee  which  was  then  in  cx'stence.  He 
therefore  suggested  at  last  year's  meeting  that  the  shareholders 
as  represented  by  the  conimittcc  shouici  formulate  their  own 


proposals  and  that  if  unanimit\'  could  be  brought  about  in  the 
deliberations  of  the  committee,  the  board  would  only  be  too 
h.tppv  to  endorse  the  siiggeslioivs  of  the  committee.  It  timk 
some  time  before  the  mmmittee  were  able  to  bring  forw.ird 
anv  delinite  plan,  and  when  they  did  so  there  w;is  not  unaninnty. 
so  that  for  a  time  they  .were  unfortunately  obliged  to  put 
the  pro])osals  on  one  side.  Hut  as  the  general  meeting  i  ame 
nearer'and  as  the  pros|x-cts  of  the  syndicate  kept  on  improving, 
the  board  felt  that  the  time  had  come  for  them  to  take  up  the 
proposals  themselves,  and  therefore  they  ailojited.  with  slight 
modifications,  the  suggestion  made  liy  the  majority  o(  the 
committee.  Those  were  the  proposals  now  before  the  share- 
holders. He  did  not  intend  to  go  in  iletail  into  these  i)ro- 
[xisals.  as  he  did  not  wish  to  weary  them  with  long  and  loni- 
plicated  mathematical  calculations  to  show  how  the  percentages 
recommended  had  been  arriveil  at.  They  had  tried  to  hold 
the  balance  between  the  different  cla.sses  of  shareholders,  and 
had,  to  the  best  of  their  ability,  tried  to  be  as  fair  to  every 
class  of  shareholder  as  it  was  possible  to  be.  There  were  certain 
rights  belonging  to  the  three  cla.sses  of  shareholders  which  it 
had  been  their  endeavour,  as  it  had  been  their  duty,  to  attempt 
to  rcs|)ect  as  far  as  possible,  and  where  those  rights  had  been 
modified  at  all.  thev  had  tried  to  justify  such  modifications  by 
compensating  the  class  of  shareholders  thus  affected  in  anfither 
wav. 

Criticisms  ok  the  Sciikmi:. 

.Vny  proposals  for  unification  were  bound  to  be  criticised, 
becatise  where  there  were  three  cla.sses  nf  shareholders,  with 
(lilfeient  rights  and  different  ideas,  naturally  criticism  must  be 
rife,  and  it  was  hardlv  to  be  cx|)ected  that  they  would  be 
applauded  bv  all  three  classes  for  what  had  been  done  for  them. 
The  best  criticism  and  the  best  opinion  that  had  been  expressed 
with  regard  to  the  pro])Osals  was  conveyed  to  the  board  by  the 
criticisms  to  which  thev  had  been  subjected  from  all  three 
classes  of  shareholders.  There  had  been  hostile  letters  and 
communications  emanating  from  all  three  cla.sses,  and  that,  to 
his  mind,  was  the  best  jiroof  that  the  scheme  was  eminently 
fair  to  all  classes.  He  wished  to  refer  to  the  nature  of  the 
criticisms  which  had  been  levelled  against  the  unification 
proposals  and  which  he  thought  might  be  divided  into  two  cate- 
gories. There  were  what  might  he  called  the  sentimental 
criticisms,  and  thev  were  very  natural.  There  was.  to  begin 
with,  the  ordinarv  shareholder  who  rightly  maintained  and 
took  up  the  position  that  he  was  the  originator  of  the  syndicate, 
and  that  if  he  had  not  in  the  early  days  of  the  syndicate  supplied 
tlie  monev  to  pav  for  the  original  ex])eflition,  to  pay  for  the 
expenses  incidental  to  the  obtaining  of  the  concessioas  -in 
fact,  if  he  had  not  paid  the  piper  for.  certainly,  the  first  two  or 
three  years — there  would  have  been  no  I'ekin  Syndicate  at  all 
Then  there  was  the  deferred  shareholder,  who  felt  some  natural 
pride  and  had  some  natural  aspirations  as  well,  because  he 
said  :  "  I  represent  those  people  to  whose  energy,  capacity,  and 
pluck  the  obtaining  of  the  concessions  was  due."  and  if  it  had 
not  been  for  the  people  who  now  held  a  large  jiroportion  of  the 
deferred  shares,  again  there  would  have  been  no  I'ekin  Syndi- 
cate at  all.  Then  came  the  Shansi  sharchf)lder.  He  was  asked 
some  seven  or  eight  vears  ago  to  sup]ily  the  money  to  develop 
the  concessions.  He  took  up  this  position  ;  "  If  we  had  not 
provided  the  £.Soo.ooo.  or  whatever  the  amount  was.  to  develop 
the  concession,  the  ordinary  shares  and  the  deferred  shares 
to-day  would  not  be  worth  an\  thing,  because  without  the 
working  capital  the  I'ekin  Svndi'cate  shares  would  have  been 
worthless  "  So  it  might  be  from  all  three  points  of  view,  and 
these  were  what  he  would  call  the  sentimental  objections  and 
criticisms  directed  against  the  proposal  by  the  three  classes  of 
shareholders.  Then  came  the  more  material  form  of  criticism, 
and  that  was  what  might  be  calleil  the  Stock  Exchange  or 
market  form  of  criticism,  and  these  criticisms  were  based,  as 
far  as  could  be  made  out,  one  and  all  upon  the  unfortunate  fact 
that  at  one  time  or  other  in  the  history  of  the  syndicate  the 
various  classes  of  shares  stood  at  considerablv  higher  pn.  c^ 
than  they  stood  at  at  present. 

The  Shansi  Shakeiioi.peks 

The  Shansi  shareholdei-s— a  great  number  oi  th' ni— h.id 
paid  20S..  Mud  even  more  for  their  shares,  .ind  .it  the  prf-f-m 
time  thev  felt  aggrieved  that  their  shaies  -liould  oiil\-  -t.iiv) 
at  I2S.  or  ijs.  od.  That  feeling  h.id  led  snnir-  ..(  ihnn  to  ,i^l. 
for  concessions  from  tin  board  whi.  h  it  w.is  im;viv-illr  t.i 
agree  to,  U-cau.se  the  meaning  of  thos,-  <  on. '-sions  v  oiiM 
have  been  that  something  would  h.iM-  h:"1  '••  l^-  '  'l<'-"  ■'■•^■" 

from  the  other  classe-s  of  sh.ir-hold'.rs  m        '       '"'■  1". 

price  in  the  market  of  the  Shansi  shjre-.  <    1..1 

feel  justified  in  doing,  and  he  would  «^iy  -hai-- 

holders    this:     "It    is    quite    irur    th.il    >■■>:        1      '    ■'■!    y""< 
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shares  at  20s.,  or  bought  them  in  the  market  at  205.  or  higher  ; 
but  please  do  not  forget  that  when  the  Shansi  shares  stood 
at  20s.  the  ordinary  shares,  which  to-day  stand  at  ffi.  stood 
at  /li.  and  the  deferred  shares,  which  to-day  stand  at  £--,. 
stood'at  something  lilce  i^^f^.  or  even  higher.  If,  therefore 
there  has  been  a  loss  of  capital  in  the  case  of  Shansi  shares, 
that  loss  of  capital  exists  in  almost  the  same  proportion  in 
the  case  of  the  ordinary  shares  and  the  deferred  shares."  He 
would  also  say  to  theseshareholders  :  "Do  not  try.  by  w^hat  I 
may  call  artificial  means,  to  improve  the  price  of  your  shares — 
that  is  to  say,  by  taking  away  something  from  the  general 
assets  of  the  company  which  does  not  belong  to  any  particular 
class  of  shareholder-^but  rather  trust,  as  far  as  the  increase 
in  the  price  of  your  shares  is  concerned,  to  the  natural  trend 
of  things  ;  trust,  as  you  have  every  reason  to  trust,  that  the 
development  of  the  company's  valuable  concessions  will  in 
the  future  restore  to  you  the  increase  in  the  price  of  the  shares 
which  vou  are  \-ery  desirous  of  seeing  and  which  we  are  equally 
desirous  of  seeing  established."  They  had  been  told:  "You 
say  that  there  will  be  great  difficulties  when  you  come  to  declare 
dividends  in  apportioning  those  dividends,  and  that  you  will 
not  be  able  to  determine  how  mu'-h  out  of  these  dividends 
ought  to  be  payable  to  the  different  classes  of  shareholders. 
Well,  those  difficulties,"  the  objector  goes  on  to  say,  "  existed 
alreadv  at  the  time  you  issued  your  Shansi  prospectus'  seven 
or  eight  years  ago.  and  why  did  you  not  then  foresee  what 
you  say  is  the  case  now  ?  Why  did  you  issue  such  a  com- 
plicated and  involved  prospectus  inviting  these  difficulties 
which  ha\'e  now  arisen  when  you  might  have  foreseen  that 
they  would  arise  ?  "  He  was  afraid  that  the  observation 
was  unanswerable.  He  could  only  say  that  if  they  had  fore- 
seen the  difficulties  that  would  arise,  vei-y  likely  they  would 
have  drafted  the  Shansi  prospectus  in  different  terms,  and 
have  asked  their  legal  advisers  to  assist  in  devising  ways  and 
means  so  as  to  escape  those  pitfalls  into  which  the  wording 
of  the  prospectus  had  unfortunately  landed  them.  But 
because  they  possibly  made  a  mistake  some  years  ago,  share- 
liolders  woiilci  please  not  visit  them  with  severe  penalties 
on  that  account  at  the  present  time.  They  were  all  only 
mortal,  and  liable  to  make  mistakes  from  time  to  time.  He 
wanted  to  point  out  that  the  meeting  was  a  general  meeting 
of  all  the  shareholders,  and  that  whatever  resolution  and 
whatever  decision  the  meeting  might  arrive  at,  did  not  naturally 
terminate  the  day's  proceedings.  If,  as  was  hoped,  that 
general  meeting  of  shareholders  unanimously  endorsed  the 
board's  proposal,  it  would  be  of  the  very  greatest  value  and 
assistance  to  the  board  ;  but  it  would  not  absolve  them  from 
holding  the  meetings  of  the  three  separate  classes  of  share- 
holders, of  which  notice  had  been  given  ;  and  it  was  quite 
possible,  although  he  hoped,  it  would  not  occur,  that  even  if 
this  meeting  of  shareliolders  should  unanimously,  or  by  a  very 
large  and  overwhelming  majority,  decide  to  vote  the  unification 
proposals — it  was  just  possible  that  at  the  separate  class  of 
meetings,  objections  might  be  raised  which  might  result  in 
annulling  the  vote  passed  at  the  general  meeting.  He  wished 
to  impress  on  them  the  importance  of  the  general  meeting  of 
all  the  shareholders- -because  it  was  a  meeting  that  represented 
all  classes  of  shares.  He  wished  particularly  to  ask  them  to 
pass  the  resolutions  which  had  lieen  proposed,  and  with  an 
overwhelming  majority,  so  as  to  show  to  those  shareholders 
who  were  not  present,  and  were  not  represented,  what  the 
general  feeling  of  the  whole  of  the  classes  of  the  shareholders 
was  u])on  this  question.  It  was  not  an  ordinary  meeting  of 
shareholders,  and  therefore  he  did  not  projiose  to  refer  to  the 
present  condition  ot  the  company's  aflairs  at  that  meeting. 
He  then  (ormally  moved  the  nsolutinn. 

Mr.  Ci-oRf.i:  J.\mii%son,  C.M.G.,  senmded  the  resolution 

.^MKNDMKN'iS. 

.\n  amendment  was  then  jiroposed  liv  -Mi".  roKK,  who  liad 
been  partlv  responsililc  lor  the  establishment  of  the  mmmittee 
at  the  last  meeting,  to  the  effect  that  the  following  words 
be  added  to  the  resohitioii  "  and  subject  also  to  the  liill  bcini; 
amended  so  as  to  provide  that  (1)  the  io]ki  .nit  to  the- sink 
ing  fund  lertificates  be  raised  to  jo  per  (  nit  ,iiid  thr  .J.iusi- 
giving  them  half  the  siiipliis  earniiij;s  oxci  10  [in  1  nit  bi- 
deleted,  '  _•  1  flKit  the  <ap1t.1l  ol  the  ii>nip<in\-  be  eiliplo\eil 
onlv  111  the  (lr\  eloiniM-nt  of  Sli.iiisi  ,iii(l  llon.'in  concessions 
ami  matters  111c  iileiil.il  thncto  until  the  sinking  fund  certificates 
have  been  wholK  redeniied,  1  ii  111. it  111  (uture  the  holders 
of  bearer  ceititu  <ites  sli.ill  li.i\c'  the  ii,i;lit  ol  \<iting  by  proxy. 

The  amendiiient  u, IS  seconded  bv  Mr.  HkisTowK.and  a  long 
discussion  lollowed,  in  which  it  was'stated  by  >b-.  I.tnKRT  ( )uuv. 
tli.it  the  Kintinental  Shansi  shareholders  considered  that  they 
were  entitled  to  be  r<])resented  on  the  bn.ird  li\-  .inotlicr  director, 
and  that  unless  this  w.is  agreed  to  ju  \s,is  nistiin  ted  to  opp.ise 
the   resolution. 


The' Ch.\irm.\x  replied  that  the  amendments  were  not  new 
to  the  board  ;  they  were  the  result  of  negotiations  that  had 
been  going  on  for  some  time  and  they  would  not  stand  in 
their  way,  but  he  was  bound  to  sav  with  regard  to  the  second 
amendment  that  it  would  be  a  great  mistake  to  limit  the  power 
of  anv  board  of  directors.  (Hear,  hear.)  With  regard  to  the 
Shansi  shareholders  being  further  represented  on  the  board, 
however  desirable  it  mi,ght  be  to  reinforce  the  board,  they 
were  determined  that  any  increase  in  the  number  should  not 
be  brought  about  bv  the'  inclusion  of  a  gentleman  connected 
directly  or  indirectly  with  the  Stock  Exchange  as  Mr.  Oury 
was. 

The  amendments  were  then  put  separately,  the  first  and 
third  being  carried  unanimously,  and  the  second  amendment 
being  withdrawn. 

The  resolution,  with  the  additions,  was  then  put  to  the 
meeting  and  carried  unanimously. 

A  meeting  of  the  Shansi  shareholders  was  then  held.  After 
a  short  address  bv  the  Ch.\irm.\n,  Mr.  Torr  moved  the  adjourn- 
ment of  the  meeting  in  order  that  the  personal  question  which 
had  been  brought  into  the  matter  might  be  adjusted,  and  in 
order  to  give  the  shareholders  an  opportunity  of  voting  on 
the  whole  issue.  This  was  seconded  by  Mr.  Bristowe  and 
supported  by  Mr.  Luzz.\ti.  On  a  show  of  hands  the  motion 
for  adjournment  was  carried  by  35  votes  to  4.  Mr.  Oury 
demanded  a  i)oll  ;  this  was  taken,  with  the  result  that  the 
meeting  stood  adjourned  until  March  10. 

Meetings  of  ordinary  and  deferred  shareholders  were  held, 
at  which  the  bill  was  agreed  to  unanimously. 

The  proceedings  then  terminated. 

ISLE  OF  WIGHT  CENTRAL  RAIL  -'  AY. 

The  half-vearlv  general  meeting  was  held  on  Wednesday 
at  II,  Ironmonger  Lane.  E.C..  Mr.  Percy  Mortimer,  J. P., 
presiding. 

The  report  states  that  the  traiTic  receipts  during  the  half- 
year  ended  December  ^i.  1908,  amounted  to  £19.247  (a  decrease 
of  /S:i6),  while  the  woVking  expenses  were  ;/;i  1,898  (a  decrease 
of  l,'s87).  The  balance  to  net  revenue  is  ;£7,349-  This  has 
been  sutficient  to  pay  the  rent  charges,  the  half-year's  interest 
on  the  "  A  "  and  "  B  "  debenture  stocks  ;  a  half-year's  interest 
on  the  "  C  "  debenture  stock,  and  the  minimum  guarantee  to 
the  Newport,  Godshill  and  St.  Laurence  Railway  Company-, 
the  balance  being  carried  forward. 

The  Ch.-\irm.\n,  in  moving  the  adoption  of  the  accounts, 
remarked  that  the  last  half-year  had  been  an  unfavourable 
one  with  them  in  common  with  all  English  railways.  The 
falling  off  could  be  explained  by  two  reasons.  In  the  first 
instance  the  Naval  Review  in  August,  1907.  which  brought 
them  in  extra  traffic  to  the  amount  of  about  i\oo.  took  place 
in  the  half-year  with  which  they  now  compared.  Secondly, 
last  August"  was  a  very  cold  and  uncongenial  month,  thus 
preventing  pleasure  people  from  going  to  the  Island.  There 
had  also  been  a  loss,  as  compared  with  1907,  of  l\2\  in  working 
the  leased  lines,  and  those  items  would  more  than  explain 
the  total  loss  of  i>^},-]  in  the  receipts.  They  had  taken  ;^76o 
less  from  passengers  of  all  classes,  {fid  less  in  merchandise, 
/2  5  less  in  minerals,  and  £10  less  in  parcels,  horses,  carriages, 
etc.  On  the  other  hand,  they  had  a  small  increase  of  ;£35  in 
season-tickets,  and  /;28  in  wharfage.  Turning  to  the  expenses, 
they  had  a  saving  of  £\(ii  in  maintenance  of  way  and  works, 
£i-ja  decrease  in  loconiotive  power,  £109  in  repairs  to  carriages 
and  wagons,  ;£io4  saved  in  St.  John's  Road  Station  rent  (a 
permanent  saving) ,  and  £30  in  Government  duty.  The  increases 
were  £qo  in  traffic  expenses,  £37  on  Sandown  Station  rent, 
/08  in~  rates  and  taxes,  and  £29  in  law  charges.  These  were 
caused  bv  two  small  accidents  which  occurred  during  the  half- 
yc.ir.  not  to  trains,  but  to  two  individual  passengers.  There 
w.is  ,dso  a  sum  of  £90  for  income-tax.  A  committee  had  been 
formed  to  advertise  the  attractions  of  the  Island,  and  it  was 
hoped  that  the  railway  would  derive  much  advantage  from 
tins  m  the  ensuing  summer.  The  directors  had  also  given 
onleis  for  the  building  of  a  second  motor  car.  The  first  one 
tlie\  h.id  built  W.IS  not  satisfactory  at  first,  but  the  cars  would 
s.i\c  ,1  ^ooil  (le.il  ol  expense  and  they  could  carry  all  the  traffic 
tor  which  thev  were  built  except 'during  the  height  of  the 
suiiiiiier.  He  hoped  in  the  future  to  see  mere  of  them  in 
use.  Some  o(  the  extra  expense  during  the  half-year  was 
caused  bv  the  Board  of  Trade,  who  insisted  upon  two  men 
being  emjiloved  where  one  would  have  been  suhiCient, 

Major  GiAsox  seconded  the  resolution,  which  w.is  carried 
unanimously. 

Scottish  Railway  Traders'  Association.— .\t  a  meeting  of 
traders  in  I'.dinbiirgh  on  Wednesday,  it  was  agreed  to  form  a 
S(i.ttisli  K.iilu.iy  tr.iders'  ,\ssoeiaiion  and  register  it  as  a 
liiniled  I  .iiiinauv- 
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Sligo,  Leitrim  and  Norlhern  Counties  Railway/ — Tlie  half- 
ycarlv  accounts  show  receipts  of  /i^.g'i)  and  expenses  £'9,646. 
The  cIirectoi-s  announce  a  dividend  of  ij  per  cent,  for  the  year 
on  the  "  C  "  debenture  stocl<,  carrying  forward  £171. 

Corlv  and  Muslierry  Liglit  Railway. — The  half-yearly  report 
states  that  the  revenue  amounted  to  ^5.243.  of  which  /i,i47 
is  carried  to  net  revenue,  as  against  /i,254  for  the  corresponding 
pcrio<l  of  11)07. 

Sheffield  District  Railway.  —  The  half-yearly  report  shows 
a  balance  available  for  (lividend  of  i.?,454,  whicli  includes 
£5 15  brought  forward.  The  directors  recommend  payment  of 
the  full  dividend  on  the  preference  shares,  carrying  forward 

t  Forth  and  Clyde  Junction  Railway.  —  The  half-yearly  reiiort 
states  that  tlie  revenue  account  shows  a  credit  balance  at 
January  31  of  £7. 101.  To  this  luis  to  be  added  ^576  brought 
forward  and  /21  of  interest,  which  enables  the  directors — after 
providing  for  interest  on  debenture  stock — to  recommend 
payment  in  full  of  all  preference  dividends  and  a  dividend 
at  the  rate  of  7  per  cent,  per  annum  on  the  ordinary  stock, 
carPi'ing  forward  /5S7. 

Forceit  Railway.  —  The  gross  receipts  during  the  half-year 
ended  December  31,  igoS,  amounted  to  /2,45i  (against  £'2,()Si), 
while  the  expenditure  was  £1,174  (against  £1,304),  leaving  a 
net  revenue  of  i.\,2~-j.  To  this  sum  must  be  added  £405 
brought  in  from  the  previous  half-year,  making  a  total  a\-aiiabrc 
balance  of  £1 .6S2.  After  carrying  /500  to  reserve,  the  directors 
recommend  a  dividend  at  the  rate  of  5  per  cent,  per  annum, 
carrj-ing  forward  £327. 

Ross  and  Monmouth  Railway. — The  income  for  the  half- 
year  ended  December  31  was  £4,846,  and,  after  deducting 
interest  on  mortgage  loans  and  rent  charges  and  the  amount 
retained  by  the  Great  Western  I^ailwav  Company  on  account  of 
working  expenses,  there  remains  £i',goo,  whiie  £1.094  ^^'^s 
brought  forward.  A  dividend  of  3s.  6d.  per  share  on  the  £20 
ordinary  shares,  free  of  income-tax,  is  proposed,  leaving  to~be 
carried  forward  £14. 

Midland  and  South  Western  Junction  Railway.  —  The  half- 
yearly  account  states  that  the  receipts  amounted  to  £46,<S2i, 
an  increase  compared  with  the  corresponding  period  of  1907 
of  £27.  The  expenditure  was  ,^35.031.  an  increase  of  ^^123, 
leaving  a  net  revenue  of  £11.790,  a  decrease  of  £96.  The 
balance  brought  to  credit  of  net  revenue  account  is  £11,790, 
and  after  making  provision  for  rents,  etc.,  ^2,303,  rent  charge 
stock  £2,480.  and  interest  on  "  A  "  debenture  stock  £6,268, 
there  remains  a  balance  of  £^1,675  to  be  carried  forward. 

Isle  of  .Man  Railway.  —  The  annual  report,  covering  the 
twelve  months  ended  December  31,  1908,  states  that  the 
balance  of  net  revenue  account  w;is  £13.968.  In  September 
interim  dividends  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  and  preference  shares  were  declared  for  tlic  half-year 
ended  June  30.  The  directors  now  recommend  dividends 
for  the  half-year  ended  December  3 1  at  the  rate  of  5  per  cent, 
per  annum  on  the  pre  erencc  and  ordinary  shares  and  a  bonus 
of  I  jx-r  cent,  on  the  ordinary  shares  :  £3  500  is  transferred 
to  reserve  and  £4,318  carried  forward. 

Cockermouth,  l<eswick  and  Penrith  Railway.  The  half- 
yearly  report  states  that  the  receipts  were  £23. 81)3.  a  net 
decrea.se  of  £2,893.  Expenditure  was  £15,8367  a  decrease  of 
£908.  The  directors  greatly  regret  the  serious  falling  off  in 
receipts,  due  alike  to  the  general  depression  of  the  trade  of  the 
country,  affecting  the  receipts  from  pa-ssenger  tral^fic,  and  to 
the  continued  low  state  of  the  iron  and  other  industries  of 
West  Cumberland,  which  has  told  upon  all  other  descriptions  of 
tralTic.  The  balance  of  the  revenue  account,  after  meeting  the 
dividend  on  the  consolidated  preference  stock,  is  £5,321.  from 
which  the  directors  propose  the  payment  of  a  dividend  on  the 
consolidated  ordinary-  stock  at  the  rate  of  3  per  cent,  per  annum, 
and  to  carrj-  forward  the  balance  of  £^709, 

Waterford  and  Tram  ore  Railway. — The  statement  of  accounts 
for  the  half-year  ended  December  31  shows  that  the  number  of 
passengers  carried  was  110,078,  an  inerea.sc  of  8,782  on  the 
corresponding  half  of  1907.  The  gross  receipts  amounted  to 
;£5,i79.  an  increase  of  £414.  The  chief  item  of  expenditure 
was  £1,200  charged  towards  the  cost  of  the  new  engine,  referred 
to  in  the  previous  report  as  having  being  bought  at  the  price  of 
£^2,360.  The  balance  of  this  amoimt  has  been  carried  to  a 
suspense  account,  and  will  be  charged  off  in  future  half-years  as 
the  earnings  will  permit.  The  balance  on  net  revenue  account 
available  for  dividend  (after  providing  for  outstanding  accounts 
and  interest  on  loans)  is  /3.65S,  out  of  which  the  directors 
recommend  the  following  appropriation  :  Dividend  on  ^  per 
cent,  preference  shares,  ^250  ;  dividend  on  original  shares  at 
the  rate  of  6  per  cent,  per  annum,  £^1,440  :  balance  to  next  half- 
year,  £1,968, 

Festiniog  Railway. — The  half-yearly  re  port  states  that  receipts 
were   ^6,369,   a   decrease  of   £355.     Expenditure   amounts   to 


£5,116.  a  decrease  of  /815,  The  depression  in  the  slate  trade 
continued  throughout  the  last  half-year.  Every  endeavour 
has  been  made  tf>  reduce  the  working  expenses  to  a  minimum, 
and  the  expenditure  shows  a  reduction  of  £815  as  compared 
with  the  corresponding  |x^rio<rin  x-.yo-;.  In  the  latter  jK-riod, 
however,  an  item  of  £yf]  was  included,  being  the  last  instal- 
ment payable  in  respect  of  boiler  suspense  account.  The  net 
reduction  in  expcn<liture,  therefore,  is  £418.  .\fter  payment 
of  debenture  interest  and  other  prior  char.^es,  there  remains 
a  balance,  including  /414  brought  forward,  of  £1,147,  but  the 
directors  consitler  it  woukl  be  unwise  under  the  present  depressed 
condition  of  trade,  and  in  view  of  further  ex|)enditure  in  the 
locomotive  department  which  may  shortly  become  necessary, 
to  pay  any  dividend  on  the  preference  stocks,  and  they  pro- 
pose to  add  iy<o  to  the  reserve  account,  carrying  forward 
;^647,  as  against  £747  for  the  half-year  ended  Deicml)cr  31, 
1907. 

Cork  Bandon  and  South  Coast  Railway.  —  The  half-yearly 
report  states  that  the  receipts  from  traffic,  rents,  etc.,  were 
;^5o,076,  less  expenditure  on  working  £^27,783,  making  the  profit 
on  the  working  £22,293.  The  balance  available  for  dividend 
on  the  ordinary  stock  is  £'.406.  against  £7,422.  The  directors 
recommend  that  a  dividend  at  the  rate  of  3^  per  cent,  per 
annum  be  declared  on  the  ordinary  stock,  amounting  to  £4,200. 
leaving  a  balance  of  ;^3.266  to  be  carried  forward.  No  expendi- 
ture has  been  charged  to  capital  account  during  the  half-year. 
The  working  expertses  include  £1,200  placed  to  locomotive 
renewals  account.  The  extension  and  widening  of  Hantry 
Jetty  is  practically  complete.  The  pier  at  Glcngarrit'f  is  now 
finished  and  the  necessary  dredging  has  been  carried  out.  .Vfter 
the  termination  of  the  half-yearly  meeting,  the  meeting  will  be 
made  special  for  the  purpose  of  considering  the  I'ill  now  being 
promoted  by  the  company  in  Parliament  to  authori.se  the  sale 
and  transfer  of  the  undertaking  of  the  lien  Valley  Railway 
Company  to  the  Cork  Bandon  and  South  Coast  l^ailway 
Company,  and  for  other  purposes. 

Great  Northern,  Piccadilly  and  Brompton  Railway. — .\t  the 
half-yearly  meeting  on  February  18,  the  chairman  (Sir  (George  S. 
tiibb)  congratulated  the  shareholders  upon  the  marked  advance 
in  the  prosperity  of  the  company.  I-'or  the  first  complete 
half-year  after  the  opening  they  had  carried  nearly  12  million 
passengers,  whereas  in  the  half-year  under  review  the  number 
w-as  practically  17  millions,  which  represented  a  total  increase 
of  41  per  cent,  and  an  incrca.se  over  the  corresponding  half-year 
in  1907  of  three  millions,  or  22  per  cent.  No  less  than  70  per 
cent,  of  their  total  traffic  was  local,  and  30  per  cent,  was  ex- 
changed with  other  companies.  The  largest  exchange  was 
between  this  company  and  the  Bakerloo  Tube,  the  figures 
being  about  li  million  passengers,  while  they  exchanged 
1^  million  with  the  District  and  over  a  million  with  the  Hamp- 
stead  Tube.  He  said  it  was  the  desire  of  the  directors  of  the 
various  tube  companies  to  educate  the  public  to  use  and 
appreciate  underground  railways.  It  was  a  fact  that  very 
often  what  was  apparently  the  longest  way  round  in  London 
was  the  shortest  way  there,  by  reason  of  the  fact  that  by 
using  the  tubes  people  avoided  the  hindering  and  irritating 
con.gestion  of  the  streets.  Last  half-year  they  had  introduced 
the  u.se  of  "  strip  "  tickets,  by  purchasing  which  the  public 
effected  a  saving  in  money  and  a  considerable  saving  in  the 
trouble  of  booking.  Their  gross  revenue  for  the  half-year 
was  £143.235,  which  was  an  increase  of  30  per  cent.,  and  they 
had  available  for  dividends  £30,549.  They  proposed  to  pay 
4  per  cent,  on  the  preference  shares  and  4  per  cent,  on  the 
ordinary  shares.  The  position  of  the  company  now  was  that 
the  debenture  interest  was  safe,  and  the  dividend  on  the 
ordinary  shares  seemed  certain  to  be  a  constantly  increasing 
one.  They  had  every  confidence  in  the  future  of  the  com- 
pany. 


DIVIDEND   ANNOUNCEMENTS. 

CfRk.\t  Xorth  oi-  Scori..\Ni)  K.mlw.w. — The  firsi  Sr'Ht.-Ii 
railway  dividend  was  announced  on  Tuesday,  the  ( irc.ii  .Nurili 
of  Scotland  recommending  a  distribution  on  llio  on-;in.ii 
ordinary  stock  at  the  rate  of  3V  per  cent,  per  annum  ii>r  tlic 
six  months  ended  January-  31.  carrying  forward  ./2.2ot.  The 
dividend  on  the  deferred  stock  is  thcretorc  at  the  r.ite  01  \  per 
cent,  per  annum,  the  same  as  a  year  ago.  when  /2.U"  w.is 
carried  forward. 

FoRTiicoMiN'i  .\ssoinci;mknts. — The  other  S."ttwh  <li\i- 
dends  will  be  announccfl  next  week,  the  Calcloninn  and  thf 
Glasgow  and  South  Western  on  Tuesday,  the  Ilichland 
on  Wednesday,  the  North  Bntisli  on  Thursday,  and  the  I..iii.irk- 
shire  and  .Vy'rshirc  on  Friday.  This  mil  romplclo  tli'-  lv->mc 
railway  dividend  declarations. 
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RAILWAY  ENTERPRISE  IN  THE  COLD  COAST  COLONY. 

Tlu-  Inst  scid  ol  the  Accia-Ak\va]iin)  Kaihvav  in  t]ic  CloUl 
Coast  was  cut  h\  Sir  John  ]^iil<cr:,^;ill  Kodgcr.  KC.M.C... 
("lovernor  of  that  Colony,  on  January  7.  This  railway  is  inter- 
esting from  a  double  point  of  view.  It  is  being  built  for  tlie 
purpose  of  developing  the  agricultural  wealth  of  the  colony, 
esjwciallv  the  cocoa  industry.  This  industry  is  a  nati\e  one. 
worked  bv  the  natives  themselves,  by  whom  it  was  founded. 
Notwithstanding  lack  of  adequate  transport,  its  progress  has 
been  remarkable,  the  \alue  of  cocoa  exported  having  risen  in 
the  last  ten  years  from  under  £10.000  to  over  £300,000.  I"rench 
and  German  Government  experts  who  have  visited  the  cocoa 
fields  have  not  concealed  their  admiration  at  such  an  example 
of  native  capacity  and  initiative.  It  is  confidently  believed, 
writes  a  correspondent  of  The  Tiiin'^.  that  the  railway,  by 
effecting  an  economic  re\olution  in  tlie  matter  of  transport, 
will  greatly  increase  the  outjiut.  It  mav  be  mentioned  in  this 
conncxion'that  the  Ashantis  have  aK'i  l,d<cn  to  cocoa  growing 
within  recent  years,  and  numerous  |il.int.itiiins  or  "  farms  " 
are  now  in  the  producing  stage  niuiid  aliout  Kumasi.  The 
other  point  of  interest  as  regards  this  railway  is  the  fact  that 
it  is  the  first  railway  in  British  West  Africa  to  be  placed  in  the 
hands  of  a  public  contractor.  Five  tenders  were  received,  and 
Mr.  William  Martin  Murphy,  of  Dublin,  secured  the  orders. 
The  experiment  will  be  watched  with  interest.  .\t  the  in- 
augural ceremony  Mr.  Arthur  J.  Salter,  representing  the 
contractor,  assured  the  Governor  that  his  firm  intended  to  do 
everything  in  their  power  to  justify  the  experiment.  In  declar- 
ing the  work  of  construction  begun.  Sir  J.  Pickersgill  Rodger 
congratulated  the  contractor  on  his  enterprise.  Although  the 
provisional  terminus  of  the  section  actually  taken  in  hand  would 
not  be  further  inland  than  Mangoase,  .jo  miles  from  Accra,  he 
hoped  the  line  would  e\-entnally  be  prolonged  to  Kumasi. 
England  had  been  connected  with  the  Gold  Coast  for  nearly 
300  years ,  but  until  quite  recently  de\-elopment  had  not  been 
rapid,  and  the  real  economic  value  of  her  West  African  posses- 
sions had  been  recognised  by  the  mother  country  only  within 
the  last  few  years.  He  predicted  that  if  the  vast  agricultural, 
mineral,  and  economic  resources  of  the  lountry  were  adequately 
developed  British  West  .\irica  would  rank  at  no  distant  date 
among  the  most  inqiin t.nit  lolonial  possessions  of  the  Empire. 
The  future  of  the  (^ild  (  .1,1st  ( Dloiu'  depended  upon  the  opening 
of  the  interior  by  ro.ids  ,nid  railways  If  sufficient  funds  were 
forthcoming  for  that  i>urpM-,e  he  tliniiL;ht  that  progressive 
development  woulil  In-  c\rn  iiKirc  impdrtaiit  m  the  next  decade 
than  in  the  last 

RAILWAY   NOTES. 

Midland  Railway  Cniitiliatlon  Board.  A  meeting  of  the 
.Midland  Railway  Ceutr.il  C  onciliation  Boaril  was  held  at  Derby 
on  February  18,  when  it  was  decided  to  refer  to  arbitration 
the  application  for  alterations  in  the  rates  of  wages  and  hours 
of  labour  from  the  following  sections  of  the  staff  :  Permanent 
way  men,  telegraph  (  luistruction  men,  goods  workers,  and 
engine  drivers,  firrmm,  ,md  i  le.mcrs.  We  understand  that 
Lord  Cromer  has  mnsented  to  act  as  arbitrator  anfl.  that  the 
hearing  will  liegin  in  London  next  Thursday. 

West  African  Train  Terry.  —  The  extension  of  the  Lagos 
Railway,  Nigeria,  In  join  up  with  the  Baro-Kano  line,  says 
a  correspondent  ol  tin  Shnulnnl.  will  necessitate  bridging  the 
Niger  river  at  Jebli.i.  liislcad,  however,  of  throwing  a  bridge 
right  across  the  stream.  .1  span  is  to  be  built,  by  the  Cle\-eland 
Bridge  and  Engineering  Conqjany.  ol  Darlington,  across  one 
of  the  two  (hannels  at  this  point,  whilst  the  remainder  of  the 
crossing  will  lie  ni.ide  li\-  means  of  a  train  ferry.  The  latter, 
which  is  now  (in  Ihe  slinks  at  the  Greenwich  yard  of  Messrs, 
(;.  Rcnnie  and  C  luiqianx,  and  will  be  launched  within  the  next 
few  weeks,  has  been  designed  to  <aii\-  sin  \\a,;;ons  or  jnissenger 
carriages,  as  the  lase  may  be.  nl  I  weuU-luur  tons  each,  or 
four  of  thirty  tons  each-  I'liere  are  twu  liius  of  rails,  and  at 
each  end  there  is  a  Inured  |irii\\,  ulinli  raises  and  lowers  li\- 
means  ot  eoiinlei  lial.iiu  e  wei.yhl-,  lliere  are  (.dun-,  lor 
passengers,  t  rew  ,  .md  nllKers,  .md  lliere  ,iie  l.ir^;e  w.iler  li.dl.ist 
tanks  to  adpist  llie  trmi  ..I  the  1«mI  when  Ihere  ,iie  110  w  .iL^ons 
on  board.  Ihe  hull  is  <il  Siem,  ii^M.n  liu  -.leel,  ^,d\.iiused 
throughout,  and  the  Wdidwoik  is  nl   te.di. 

Loss  of  the  "  Yarindiilli."  —  The  Bo.ird  nl  1  r.ide  iiiquir\- 
into  the  lo^s  of  the  l.ie.it  ICasterii  l<,ulwa\  Cc.ni|i,iii\ 's  ste.mier, 
■■  ^'arnloutll,'■  was  opened  ,it  Westiimisler  nii  Tuesil,i\-  1  lii' 
vessel  lett  the  llonk.il  1  lollaiid  on  O.  t.iber  jy  List  with  .1  .  .n-i. 
of  4  SI  tons,  iiuludiiij;  (o,d,  and  she  was  List  sei-u  iie.u  the 
Gabbard  hi;htslup,  idlhii',^  \er\-  hea\-ily,  with  a  list  tn  st.ir 
briard,      <  >u  the  l.iwei  de.  k  llu-  vessel  hail  three  v.ins  1  out. lining 


furniture,  estimated  to  weigh  three  tons  each,  and  one  of  these 
was  subsequently  found  floating  in  the  sea.  Captain  Daniel 
Howard,  marine  superintendent  of  the  Great  Eastern  Railway, 
said  the  company's  skippers  were  instructed  to  use  their 
discretion  as  to  the  carriage  of  the  deck  cargo.  The  captain 
of  the  "Yarmouth"  woukl  not  have  got  into  trouble  if  he  had 
left  some  of  the  cargo  behind,  if  he  could  give  a  good  reason 
for  it.  The  company's  agent  in  Holland  loaded  the  cargo, 
and  the  captain  could  only  interfere  if  he  saw  anything  he  did 
not  approve  of.  In  reply  to  Mr.  Noad  (for  the  cargo  under- 
writers), witness  said  he  had  seen  the  "  Yarmouth  "  arrive 
on  a  previous  occasion  with  cases  of  meat  on  the  forecastle 
deck  and  poop,  and  with  pantechnicons  or  threshing  machines 
in  the  well.  Since  the  loss  of  the  vessel  the  carriage  of  meat 
on  the  decks  had  been  stopped.  Captain  Joseph  Smith,  who 
was  in  charge  of  the  vessel  a  week  before  she  was  lost,  said  he 
had  furniture  vans  aboard  and  meat  on  the  poop  deck,  but  he 
could  not  remember  carrying  meat  on  the  forecastle  deck 
also.  Other  evidence  was  heard,  and  the  inquiry  was  adjourned. 
Railway  Contractor's  Appeal.  —  In  the  House  of  Lords  on 
Thursday,  the  Lord  Chancellor  and  Lords  .Ashbourne  and 
Macnagliten  ga\-e  judgment  in  the  case  of  S,  Pearson  and  Son, 
Limited  v.  Dublin  and  South  Eastern  Railway  Company, 
The  appellants,  the  plaintiffs  in  the  action,  are  the  well-known 
firm  of  contractors  of  Victoria  Street,  S,W,,  and  they  appealed 
from  a  judgment  of  the  Court  of  Appeal  in  Ireland,  which 
affirmed  the^decision  of  the  King's  Bench  Division,  against  the 
appellants  in  an  action  in  which  they  claimed  from  the  res- 
pondent railway  company  £23,442  for  work  done  under  a 
contract.  The  contract  was  to  construct  an  extension  of  the 
respondents'  system  of  railways  from  New  Ross  to  the  city 
of  Waterford.  The  extension  was  authorised  by  an  .\ct  of 
iSgy the  Ross  and  Waterford  Extension  .\ct — which  pro- 
vided that  the  extension  should  be  a  "  separate  undertaking," 
The  extension  so  far  has  not  proved  so  successful  as  to  be  able 
to  meet  the  debt  due  to  the  contractors.  The  Irish  courts  held 
that  they  could  only  look  to  the  separate  property  of  the 
undertaking  constituted  by  the  .Act  of  1897.  The  Lord 
Chancellor,  in  moving  that  "the  appeal  should  be  allowed,  said 
that  notwithstanding  the  great  weight  which  must  naturally 
attach  to  the  judgments  then  under  review  by  their  lordships, 
he  felt  bound  to  act  upon  the  clear  opinion  he  had  formed,  that 
the  latter  alternative  must  be  adopted,  and  the  contention 
of  the  contractors  that  they  were  entitled  to  be  paid  out  of  the 
assets  of  the  company.  Lord  .\shbourne  differed  from  the  view 
expressed  by  the  Lord  Chancellor,  The  question  turned  upon 
the  construction  of  the  .\ct  of  1897,  and  in  his  view  the  con- 
struction placed  on  it  by  the  Irish  court  was  right.  Lord 
Macnaghten  read  a  judgment  in  concurrence  with  that  of  the 
Lord  Cluincellor.  By  a  majority,  therefore,  the  appeal  was 
,ill. nved,   with  costs. 


PEARL  LIFE  ASSURANCE. 

Notwithstanding  the  sermus  depressimi  m  trade  throughout 
the  country  during  loo.s.  the  tlirectors  of  the  Pearl  Life  Assur- 
ance Company,  Ltd,,  in  their  annual  report,  are  able  to  point 
to  most  gratifying  increases  both  in  income  and  savings  over 
those  recorded' in  the  previous  year.  The  remarkable  progress 
achieved  during  the  present  century  is  shown  by  the  fact  that 
the  income  has  been  practically  doubled  in  the  last  seven 
years — the  precise  figures  being  £1,005,988  in  1901  and 
£1,902,3111  in  1908 — while  in  the  last  eight  years  the  assets  have 
mcreased  from  £1,200,280  to  £4,297,026.  .\fter  providing  for 
all  lialiilitics,  the  surplus  at  December  31,  iqocS,  was  £403,025. 
Oi  this  sum  £95,802  is  distributed  among  the  policy-holders  and 
the  shareholders,  the  latter  receiving  their  usual  10  per  cent, 
dividend,  and  the  remaining  £307,223  is  carried  forward.  The 
staff  pension  has  been  increased  by  £^10,000,  making  the  fund 
(.58.  vt?'  'ir"^!  another  £10,000  has  been  addetl  to  the  reserve 
fund,  bringing  the  latter  up  to  £65,000, 

riie  total  income  of  £1,902,516  during  1908  represents  an 
increase  of  /I40.477  over  the  previous  year.  In  the  ordinary 
br.imh  the'ininme  w.is  £318.883,  or  £30,625  greater  than 
ill  Ion;  The  luimbei  ot  policies  issued  during  the  year  in  this 
bi.iiii  h'  was  11.114.  assuring  the  sum  of  £1,219,690  and  pro- 
duuiii;  ,1  new  .innual  premium  income  of  £51,405.  The  new 
poliiies  wsued  during  the  year  numbered  1.298,842,  and  the 
premium  niiniiie  on  policies  in  force  now  amounts  to 
/i.,S54,i|i  .s.(,S::j(,  lite  claims,  grants  and  matured  endow- 
ments h.i\<-  been  (Mid  during  the  year,  amounting  with 
b.iiiuse>  111  /oii7.(i7.;,  and  bringing  up  the  total  amount  paid 
ill  I  1,11111s  sniiV  llie  I'stablishment  of  the  company  to £6,399,000. 

I  he  .iccumuUited  funds  now  amount  to  £4,297.026,  showing 
an  increase  lor  Ihe  y<-:ir  of  ^;5i6,6,S5,  This  is  the  lar,gest 
increase  to  the  limd-.  whii  h  the  company  has  yet  recorded,   , 
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RAILWAY   STOCK   AND   SHARE   LIST. 


HOME     RAILWAY     ORDINARY     STOCKS. 


A  Year  Ago 


Bmrrr.  Ord 1S7 

Do.     Pret.  Com.  Ord.  («%)  ..  91 

Do.     Dft.  Conr.  Ord 75 

r*l«donlan,  Ord 87 

Do.     rn>(.  Conv.  Ord.  (3%)..  65' a 

Do.     Dr(  Conv.  Ord 22' .■ 

Do.     D»t.  Ord.,  No.  1 1 

Csmbrlan,  Ord.  OaplUI,  No.  1 I'l 

Do.     Coact  Cons.  Ord 1 '  i 

Cardiff,  Prft.  Ord.,  1898(4%) 80 

Central   London  Ord.   64 

Do.     Prrt.     (4%) 82 

Do.     Df  t 44 

CUT  it  South  London  Cou.  Ord.  38 

East   London  Cons 2'*  4 

Furnets,    Con.    Ord 49 

filasKow  and  S.  Wrtlern,  PreLOrd.  59 

Do.     Dff.  Onl 31 

Grrat  Central.  Pret.  Ord.  (8%)..  21'! 

Do.     Dff.  Ord 12'* 

Great  Eastern.  Ord 62^4 

Great  Not  ScotUnd,  Pf.  Cnv.  Or.  61 

Do.     Del.  Con%-.  Ord 21 

Great  Norlticm,  Pret.  Coov.  Ord.  95 

Do.     Det.  Conv,  Ord 41'! 

Do.     Cons.    A       39 

Do.     Cons.    B  (8%) 144 

Great  Northern  (Ireland:,  Ord...  141 

Great  North.  *  Ci  ■  iret.Od.  (4%  I  1'. 

Great  North.  PIcc.  4  Bromp.  Ord.  5'^ 

Ot.  South.  A  West.  (Ireland)  Orlg.  81 

Great  Western,  Cons.  Ord 115'2 

Highland,  Onl.  Cons.  Capiul 37 

Hull  and   Bsrnslev.  Cons 45J. 

lile  ot  WlBht,  Pt.  Conv.  Ord.  (4»„)  73 

Do.     I>e(.  Conv.  Ord JR 

Debenture    Stocks. 


Alexandra    Docks    and    Katln-ajr  *% 

Baker  Street  and  Waterloo    ..  4 

Barry        S 

Brecon  and   Mertbyr  A    4 

Do.  Do.       B   4 

Caledonian        4 

Cambrian   A     4 

Do.  B     4 

Do.  C      4 

Do.  D     4 

Cardiff       3 

Central  London 4 

Charing  Cross  Euston  4  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A   ..  ..  4 

Do.     2nd  Charge  B   4 

Do.     3rd    Charge    4 

Do.     4lh   Charge    4 

Do.     E.L.R.  1st  Debentures  ..  3) 

Dc.     Whitechapel  Eitenslon  2$ 

Forth    Bridge      4 

Fu  rness      3 

t;ia»gow  and  South  Western  ..  4 

Crest    Central     6 

Do 4i 

Do 3J 

Great  Eastern     4 

Great  North  ot  Scotland 4 

Great  Northern        3 

Great  Northern  (Ireland! 4 

G.N.    I  iccadlllv  4  Brompton  ..  4 

Great  Weitern         4 

Do ,i 

Do 4i 

Do 6 

Do 2j 

Highland 4 

Do 4) 

Bull  and  Bamsley  1st  3 

Do.     2nd     3-4 

Isle  of  Wight    4 

Lancashire  nnd   Yorkshire    3 

London    and    Blackvall    4} 

I  onion    and    Rreenvlch    4 

lirli.n  Brighton  4  South  Coast  4 

!'■ «i 

Lond.n  Chat,  and  Dover  Arb.  11 

Do.     B     4] 

Do ■  4 

Do.     1883    4 

Do.      I8B0     3 

Do.      1690     3 

Do .Tj 

London  and  North  Western  ....  3 

londcB  and  South -Western  A  ..  3 

Do.     Consolidated      3 

I  ODdon  Tilbury  and  Southend  ..  4 

Uetroprlltan    31 

Do.   A    3! 

Metropolitan    District    e 

Do 4 

Do.  Perpetnal  (1803-51 4 

Midland     2i 

Midland  4  S.W.  JoDctlon  A 3 

Do.   B   3 

.Veath  and  Brecon  1st 4 

Do.    Al     4 


Last  Week. 
158        160 


Tetterday. 


49  46 


147 

144 

147 

144 

- 

6', 

8'4 

8 

83 

85 

88 

116'j 

122'3 

123 

40 

36 

39 

Lann.  and  Vnrk«.,  Cons.  On' 

Lond.  Brlghtuu  4  8.  Coast,  Ord,. . 

Do.     I'rel.     (6%)     

Do.     Del 

Do.  Cert  Con.  nights  above  8°; 
Lond  Chat.  *  Dover,  Arbil.  Ord 
London  and  North  Western.  Cons 
London  and  South  Western,  Cons. 

Do.     4''„  Pret.  Conv.  Ord 

Do.     Del 

Lond.  Tilbury  4  Southend,  Cons 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  Dwrict,  Ord 

Midland,  Prtf.  Conv.  Ord.  (2J%I 

Do.     Det.   Conv.    Onl 

North  Brilish,  Ord.  I'rcl.  (3%).. 

Do.     Ord 

N.  Cornwall  (I..  4  H.)  4%  PreL  Or. 

Do.     Del.  Ord 

North  Eastern,  '*  Consols  " 

North  London,  Cons 

.North  Staffordshire,  Cons.  Ord. . . 
I'lyinouth  Devon  4  S.W.  Jun.,  Or. 
'ort  Tnlhot  Hallway  and  Docks.. 

Ilhondda  and  Swansea  hiiv 

Rhvmnev,  Cons.  Ord.  Cap.' Stock 

Do.     i'rel.  Ord.  (4';„l  

Do.     Del.  Ord 

Scarb.  Brid.,  4c.,  June.,  Cons. Onl. 

Sheffleld  Dbtrict,  £1U  Shares 

South  Eastern  Ord 

Do.     Pret.     (6%!     

Do.     Del 

Tait    Vale    Ord 

Vale  ol  Glamorgan.  Onl 


Debenture    Stocks    (coniinnftl.) . 


CtosLia  Pucia 

A  Tea 

Ago. 

Last 

Week. 

Vestenlar. 

9! 

92 

87' J 

88': 

87'3   8B' 

102 

104 

106 

108 

106    108 

129 

131 

130 

132 

129   131 

84'4 

84'. 

83^4   84' 

4'i, 

5'5 

4'3    5' 

,12'" 

ir« 

10'., 

10',, 

lO'j   10^ 

136 

137 

135'j 

136 

132'.  132' 

137 

140 

133 

135 

133    135 

99 

94 

96 

94    96 

4r3 

42'j 

40'j 

41 

40    40' 

2 

115 
4 

104 

1 

106 

9 

103   105 
1     0 

1C2 

'C4 

92 

94 

115 

11  V 

9.1 

fi.S 

84 

H« 

f2 

65 

38 

41 

80 

m 

101 

103 

113 

115 

129 

1.11 

120 

1J2 

HO 

■^2 

in 

113 

109 

112 

86 

88 

ill 

113 

91 

ir.l 

117 

119 

120 

122 

•M 

133 

:4S 

147 

73 

75 

109 

111 

110 

113 

79 

8! 

1C4 

1C6 

1(3 

1C6 

f6 

68 

111 

113 

1 04 

1C6 

111 

11.3 

U4 

126 

115 

117 

111 

113 

98 

ICO 

S8 

ICO 

North    British     3%      86 

North    Eastern    3  91 

North  London      41      124 

North   Staffordshire    3  83 

Plymouth   Devon  4  S.W.  June.  4 

Port  Talhot  Railwav  and  Docks  4 

Khondda  and  Swansea  Bav 4 

Khymney     Perpetual     . .'. 4 

Sheffleld  District  Permanent   . .  4 

South  Eastern  Perpetual 4 

Do 5 

Do 3j 

Do 3 

TaffVale 3 

Tottenham  and  Forest  Gate   ..  4 

Whitechapel  and  Bow  4 

Preference   Stocks. 


Alex.  Docks.  *  Pall.  A\°„  1st  Pret.  A      eg 

Do.     4J<'„   2nd   Fret.   B 88 

Barry     S^  Pret.  Stock  (1st) 131 

Do.     4%  Cons 102 

Do.     4%  Third      KO 

Cale:^onino  4%  Cons.  No.  1   106 

Do.            4%  Do.     No.  2  105 

Do.            5%  1878  130 

Do.              4%   1884 1C3 

Do.              4%   1887,  Conv 104 

Do.               4%    1902 103 

Do.             4%  l«n4,  Conv 105 

Cambrian  No.  2.  4%  9 

City  and  South  London  5%  1681 110 

Do.     5%  1888  107 

Do.     &%  1901   103 

Do.     6°;,  1803  96 

Fumess  Conpol.  Pret.,  4?r,  1^81....  03 

Do.     4°i  Pre!.    Slock    A.   IfSl 91 

Do.     4'>i    Pret.   Stork    B,   1883 E8 

Do.     4%   Pret.  Stock,   1*84    85 

Do.      400    Pret.  Stork,   1888    83 

Glasgow  and  South  Vteflem  4°^ 1C7 

Do.     4%   Pret.,   No.   2   ir2 

Do.     4"'o   PfeL,  Iff* 1C2 

Do.     4'>„   I'rel.,  Ib91    75 

Great  Central  5°,,  Perp.  I'rel 1)9 

Do.     4°„   Pret C5 

Do.      i°i   Conv.    Pret.    1872    m 

Do.     i\  Conv.   PreL  1874   1C9 

Do.     5%  Conv.   Pret.   1876   1C6 

Do.     b",,  Conv.   PreL   1878   1C2 

Do.     6%  Conv.  Pret.   I88I    so 

Do.     4%  Prrl.    1^88    £■; 

Do.     4%  Pret.   1891    eo 

Do.     6%  Pret.   1884    .    41 

Great  Eadem  Cons.  4%  Pret 104 

Do.     31%   1890     89 

Do.      31°,,   1893      89 

Criat  North  ol  Scotland   A  4%    eg 

lo.     B,  4%    03 

Gnat  Nonhrm  4"',    Perp    Pret.   .   .  ic8 

Do.      .1°,    Prrl.   .'to  k    lf96    .    .    .  FO 

I  o.      3"„    I'teL   .'•Ink     ItUe     (O 

lo      i'.'o  ItcL  Stock    lt»9    to 


ir4 

107 

104 

1C6 

107 

109 

107 

109 

m 

98 

107 

1C9 

13b 

137 

94 

96 

79 

81 

C.V. 

f4 

!C4 

1C6 

ICO 

1C2 

134 
1C4 
1C2 
1C8 
107 
132 
1C5 
1C6 
1C5 


112 

109 
106 


134    I34'i  ,  127' 


210 

215 

207 

212 

105 

lOV 

104 

106 

108 

110 

105 

107 

43 

41 

43 

4'4 

4'4 

4'4 

4\ 

68 

66 

€8 

100 

102 

100 

102 

32'. 

32^4 

32^4 

33' 

81 

82 

81'3 

82- 

Preference    Stocks- 

(cvnCiiiued). 


(Jreat   Western,  Cons.   PreL,  6% 137 

Highland    Class    A    4)<'„ 108 

P°-     B.  5°o   119 

I>o.     4%     96 

Do.     3)%   Prol.  Stock  1897 79 

Do.     3}%    Prel.   Stock   1898 79 

Hull  and  Barnslcv  31  "i  Pret.  1888 85 

Do.     4%  Prel.  1907  (70''i  paid) 97 

Isle  ol  Wight  40; 97 

Lancashire  and  Yorks.  Con.  3%  Prel.      80 

Do.     4%    Prel.,    1803 106 

London  Brighton,  etc.,  Cons,  h"', 133 

Do.     Second    Cons.    5% 132 

london  Chatham,  etc.,  Arbit  ,  41''o..       64' 

Do.     4J%    Second   Prel ..        33 

Lon.  A  North  Western  Cons.  4-0  Pret.     1  '0 

Do.     4<';,  1802  109 

Lon.  4  South  Western  Cons.  4%  Prel.    107 

Do.     4";,  Perp.  Prel.  1884 1C8 

Do.     3J%    Prel 96 

Loud.  Tilb.  A  Southend  Cons.  4'>„  PreL     104 

Do.     4'>„    I'rcl.,    1904 103 

Merjey  3O0  Perp.  (red.  Ir.  5%  Jan. '01)         2 

Metropolitan   Cj'^    Pret 86 

Do.     S^oAPrel 76 

Do.     3j%  Coov.  Prel 73 

.Metropolitan  District  Extcn.  PreL  &%       29 

Midland    2J%    Perp.    Pret £8 

North  British  Cons.  4%  No.  2 105 

Do.     Edin.  and  Gla-gow  Prel.  41%     113 

Do.      Itl'.i  I'rel    5''„ 127 

Do.     Conv     i%    pt,l.,    1874 126 

Do.     4j''„   PreL,  1(.75 ne 

116 
126 
104 
1C4 
1C4 
1C4 
IC4 
IC4 
1C4 
1C9 
115 


Do.     6%   Conv.    Jrr  1 ,    1(,78 

Do.     4%   Conv.    ITif ,    KS-4 

Do.     4°„   Cou\.    Irrt.,    ife8 

Do.     4''„   roiiv.    Inl,    IM>0 

Do.     f„   Conv.    Inl      I.-IJ2.    .    . 

Do.     4°o   Conv.    Pni.,    1.^97 

Do.     4"„   (onv.    Pnt,    11.01 

Do.     4<'„    Conv     I  ret,    I»|i4 

North    Easlem    4% 

North  London  Pret.  Cons.,  leCf.     

Do.     4i"„  1876 

North    SI»non1.«hire   3°,    Cons.    .    .. 
I'lymoulh  Devon  and  S.W.  Ji.oc.  4C 

Port  Talhot  4''„  irri 

Khondda  .ind  Swansea  Bay  4°.  I'rel  . . 

Khvmnrv  4%  Cons 

ShrfllrM  Pistrlit.  S"„  Prrl.  £10  Share 
South   Eastern  Cons.   41"* 

Do.  do.         i»„    

Do.     4''„     1881     •• 

Do      SJ". 

Do      3"„     

Do      4%    Prel.,    1800 

Do       4'>,  fcnv.  Prel,  1803 

Taff   Vale  4'>,   Pret 

I'o      «■>.;  1810 

t  tiilorcrouo.l  Kir.    Ii>  ■  ..:  L.o.l.n 


139 
111 
122 


99 
82 
108 
135 
134 
:  65' 
35 
112 
111 
109 


107 
120 
130 
129 
118 
118 
129 
106 
1C6 
1C6 
1C6 
1C6 
ICf 

ice 

111 
116 


lis 

128 

ICO 


2:;0 
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RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


Albprta  By.  (t  Irrigation,  Cap.  Stk, 
Atlantic  &  N.  W.  5%  Guar.  1st  Mt 

Beira,4J'',„  Mt.  Deb.  Bdi! 

BiifTalo  &  Lake  Huron,  Ord  ... 
ClRry  A  Edmiitn..  4',   f.^w    T'l- 
Can,ada  Atlantic,  4*,    i  n     i   ;  Mi 
Caiia    an  N  oiit-iri'      •       \li  |m 
Candn.  N.  Quebec,  4  ,.    I'rri.    |;<1; 
Candn.  Nor.,  4%,  l,st  Ml.  Ilil.s. . . 

Canadian  Pacific,  Sliares 

4%  Non-Cnm.  Pref. 


Closing  Prices. 


Ceil 


Domii 


Do. 


Ut  :M<irl. 


stk. 


JCO  102 
147'^  148' 
102'i     103' 


101 
176' 
104 
101 


176^ 
105 
102 


Yesterday. 


101 
170'i 
104 
101 


103 
170-^ 
105 
102 


Foreign  Railways. 


I'ref.   Stk 


Emu  Bav  A:  Mount  Bischoff 
Orand  Trunk  Pacific.  1st  Mt.  Bds. 
GrandTrunkof  Canada,  Cons.  Stk. 

Do.     Guar.  4%  Stk 

Do.     6%  1st  Pref.  Stk 

Do.     6%  2nd        do 

Do.     4%  3rd         do 

Gt.  North,  of  Canada,  Isl  Mt  Bds. 
Klrksdp.-Frtn.  Strf.-mi. ..-.", ,1.1  Ml 
Manitoba  S,  W.  Col.  :,■„  j.t.Ml  ]'l, 
Mashonalaiid.  1st  M-it  :/  |i  li^ 
Midland  of  \T.  A:,  ti  ,1:  ,  !■  jiel.^ 
Nakusp  A  SI,.  .11,  I  '..h  ' 
Natal-Zuliil.r   '  -     Mt    i)ebs 

New  BriiUMM.  ,  ,,  l-i  Mt  Debs. 
New  Cape  (  .  nt  4  I:,  -  .Mt  Dbs.' 
Ont  &  QuH.rr,  ,;■,  ,;,,„t,,i  stk. 
Qu'Appell.-,  i..;.'j  I, ■,!.,.  A  s.|<tc«ti  ' 
Quebec*  1.:i1;p  .si..l"lit,.lst JU.Bds. 

Quebec  Central,  Capital  Stk 

Ehodesia,  .5%  1st  Mt.  Bds 

St.Lwnce.A-  Ottawa, 4%lstMt.Bds. 
Shswp.  A  Okngii  ,4»,.  1st  Mt.  Deb. 
Temiscoiiatn.  .-)"„  Prior  Lien  Bds. 
Temi^.'-iiial.i  l;v.  Bd.-hldrs.  Com. 
Tor,  lli.y  ,S  l;iure,4°,;  IstMt.Bds,', 

Welliiii;l"ii   A    .M.-Liiawatu | 

White  Pass  i  Yukon | 


Alcoy  &  Gandia,  4%  Debs 

AntofasrastaCChilil  &  Blvia.Pf.Ord. 

Do.         Def.  Ord 

Do.        6%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do         5%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Trausandinc,"%  Cm.Pf 

.^rica  &  Tacna,  Shares 

Bahia-Blanca  *  N.W.,  Guar.  Stk, 

Di.-  4*"„    Gn.ir.  Stk.    .. 

l;ili  .!•    cn.  .  .\  i^M..tii:in,Ord... 

I'  ,,•,,-,     H  ,  ,■     T-yPref'.!' 


105 

108 

106 

108 

106 

108 

116 

114 

116 

114 

116 

69 

72 

82 

84 

8! 

S3 

102 

100 

102 

ICO 

102 

97 

99 

97 

100 

97 

100 

Closinq  Prices. 


I  B.  Av 
Bueno 


,  U.,l,l..-,   Uti.LlIJl.ll.l.Stk 

Do.  4%  K.xtensiuu  Shares 

Do  5%  Pref.  Stock 

Buenos  Ayres  Western,  Ord.  Stk 

Do.  6%  Pref 

Cart.apena  (Clmbia.l5%lstMt.Dbs 
Central  Argentine  Cons.  ©rd.  Stk 

Do.     Deferred  Stks 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares 

Central  Uruguay  Northern  Extn. . . 
Crn.Unigu.TV  of  Montevideo, Or.Sk 
Cloli^iii  Tr:n.«niHliio.  ;.",  lii-l,«  .  . 
I  ,,i  . ,,,!.■  .,,\  ,,,.  ,,  ,1  f,"   i.iMi  hi,. 


1.,,|l1,  L.i  . 

Do. 
Cordoba  i 


American  Railways. 


Alab.  Oi.  Southern,  Ord.  Shares. 

Do.  Pref.   Shares 

AIab.N.Orl.Ts.4  Pac.6%"A  "  Pfd 

Do.  "  B  "  Deferred 

Atchison,  Topeka  A  Santa  Fe  Com 

Do.  ^%  Non-Ciim.  Pref 
Atlan.lst  Leased  LinesEental  Trst 
Baltimore  &  Ohio,  Common 

Do.  4%  Nou-Cum.  Pfd, 

Chesapeake  &  Ohio,  Common 

Chicago  Great  West 


4°;  Prefd."  B  '■ 


6%     do. 


'A  " 


Chicago,  MilwaukecA  St.  Paul  C 

Do.     Prefd 

Cleveland  A  Pittsburgh,  "<;„  Guar, 
Denver  &  Kio  Grande,  Common.. 

Do.          6%  Non-Cum.  Prefd. . 
Erie,    Common 

Do.     4<>;,  Non-Cum.  1st  Prefd.. 

Do.     4%     do.     2nd     do 

Great  Northern  (U.S.A.).  Prefd.   . . 
Illinois  Central,  Common 

Do.  Leased  Lines,  4% 

Kansas  City  Southern,, Common. . 

Do.               Non-Cnm.  4%  Prefd. 
•oiiisville  4  Nashville 


We 


Mil 


rl.  Ki, 


,ipt; 


Mobile  A  I;,;,,   ,,   •;    •      r     ,,i     ' 
Natl,  of  MvM,,     1         ,,,,,,  P(;i 

Do.      do.  I  ,1,  i    ji,  ,  ,,  II   l;,  ,,,  j,,), 

Do.     6%    N.,i,-(i,|,i.  'j|„i  prcfii 

Do.  do.  Lon.  DejM.sit  Heieipti 
New  York  Cent.  A  Hudson  Hivci 
New  York,  Ont.  A  West.  Com  .. 
Norfolk  A  Wesleni,  Conjiuon.    . 

Do.     4%  Non-Cum.  Adj.  Prefd 

Northern  Pacific,  Capital  Stk 

Pennsylvania.... ..: 

I'ittsbrfh,  F.  Wayne*  Chic.Gr.  7°, 
Heading,  Common 

Do.     Ist  Prefd.  Non-Cum.  4'>i.. 

rio.     2nd         do.         do. 

Bock  Island,  Common 

St    Louts  Bridce,  1st  Prifil.  (,"„    .  . 
Southern    Pacific.  Com.   Cap.  Stk 

Do.         Prefd.  Cap.  Stk     

S<,i.lhern,   Common   Stk 

Do  no/,  Non-Cum.  Prefd.  SIk 
Union    Pacific,    Common 

Do  47,  Non-tum.  Prefd.  ... 
Wabash.  Comna.n     

Do.         Preferred  * 


(■,,|,|,,\:i 
l.,J,  |,1,,'., 

LuiK  j:i 

Do. 

Do. 
GramlRi 
Great  W 

I, 

|i 
5 

Vt 

,1,  p'rVferrVd  !5'tock  ! 

I'r,'!       

1    M,  It     n.bs 

1  ,  ,,i    ,  1  11,  I'i.   Shares 

lid  Vl.aU 

,„  1st  Pref.  Stock 

d  Pref.  Stock  

in.  4»:,  Nieolai  Bds... 
of   Hrn7il,    Ord 

46 

51 

46 

51 

Guayaq 

5 

'*,'■ 

5 

Interoc, 

1C4'4 

104'4 

104 

:c4'2 

1*^  '!V 

1  (W ' 

104'  = 

103'j 

104'  = 

105 

110 

102 

107 

1 1>  II"  - 

111 

111'  = 

;C8'3 

1C9'  = 

I,f.,|„,ul 

f    ,,,    I    '  1  ,1s  (cits.', 
,■  ,  ,■   \,  |,:, .,  loVeraCz, 

I  .Molt.  Debs,  itcd, 

V,  ,1  z-.Iassv,  Guar.  5°i 

.--t.ick    .'. 

ii%   Pref 


111'  = 

112'  = 

148'  = 

149'  = 

145'  = 

146 

145 

ie4 

lt9 

160 

165 

81 

85 

89 

93 

89 

93 

17 

45 '4 

46'4 

42'  = 

43 

43'  = 

44'  = 

68'  = 

89'  = 

85 

£6 

13'  = 

30'4 

30^4 

27 

28'  = 

46 

47 

42 

43 

21 

36 

37 

32 

34 

120 

125 

146 

148 

141 

144 

128 

145 '•- 

146'  = 

141 

145 

89 

£4 

100 

1C4 

ICO 

1C4 

I  ima.  Shares 

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk.  .. 

Do.         1st  Pref.  8°o  do 

Do.         2nd  do.    6»„  do 

Mexican  Easterns'*,  Debs  lied.  .. 

Mexican  P,,ntl!.-.iti,  iml   Stock 

Midland  Vv  -i  'in.  i'i,I    stork 

Mopvana.  ,"'■,    In  I,    l-  iiIn  

Moscow-.liii,  -l;i«,  I,'  ,   1,  iidsGuor 
Nnmur  *  Lictte    t'ld 

Do  Pref.  Guar.  f,%  .. 
Nassjo-OscrshmnNew  4%lstMt  Be. 
Nitrate  Ord 


'•f   C 


^  \v. 


Plef. 


Otmn.lSmna.toCssba.AE 

Parapunv  Central,  Ord 

Paris,  Ivoiis  A  Mrd.  Obs.  Bed. 
Pias  All,!-  APlpnsrs  41'>,  IvIU't 
Pito  Algre.iiN.Hnil  e.illrzl.)7';, 
■■     *  VakiKia  ... 


Km  I  hi 


no  Panlo 


ICO 

no 

120 

130 

IJO 

130 

1C\, 

11  £^4 

120',4 

116^4 

llE 

no 

113 

123 

126 

121 

124 

'^■' 

25'  = 

26 

23'  = 

24 

1  Said 

livl  ■ltns-Alcn.5';„l.st  Mt. Eds. Bed 
S.ihador,  Old 

Do  (.%  Piel 

San    Paulo   iBia'ilian),  Old,  Stk 

Do.     fi";,   Non-Cum.   Pref.  Sll 

Sonfh  Austrian  

South  Italian,  s%  Obligs.  Bed.. . 
S,  Miiiichiirinn.  5°..  Slg.  Eds.  Bed 
Swidish  Cen.  ^i",,  Non-Crm.Pf.Stk 

Taltal,  Old.  Shares 

Untd. (f  Havana*  I!(cla\Misrs. Old 

Do,  ?>■;;  Cum.  Pref.  SIk.  .. 
United  of  the  Havana.;.';,,  In. Bed. 
Uruguay  Northern,  7';;,  Pief.  SIk 
Veiv.Cl.A  '  i,t.i,  1  4  ';,.  Gil  B 
Vera  Cruz  (Mexiro).f  »„  Ci,m.  Pref, 
Vera  (lit?  'Iriml.  4I»,  Dbs.  llrd 
Villa  Maria  A  Bi  lino.  Guar  Sll 
W  esl,  of  B.  Avres,;.';,  Ml. Bds. Bed 
V  estein  of  Havana,  Shores  .. .  . 
I'Zafra  A  Euelva,  3%  Bonds 


lES 

2C1 

210 

115 

117 

115 

5'  = 

6'  = 

4 

13'.= 

14 

KI- 

£4 

95 

SS' 

ICl 

1C3 

1(0 

b'2 

5^ 

4'=  5 
109  110 
103        111 


123 

IHa 
125 
128 


5 

5'.= 

22 '1 

23'.= 

68 

69 

lO'a 

11 'b 

2 

2 '5 

2'.= 

2^4 

25^4 

26 '4 

112 

112'  = 

52 

52'  = 

1C4 

106 

£0 

£2 

10'  = 

11'  = 

ICO 

1C2 

£9 

101 

Yesterday. 


no 

112 

no 

112 

12'4 

12^4 

12 

12'  = 

fc-'e 

6'a 

6'4 

6^4 

Ferruary 


1909.] 


TITH    RAILWAY    TIMFS. 


23> 


OFFICIAL  TRAFFIC  RETURNS. 


Barry. 


Wi-rkfDdluR  Fabtaary2I 
Pasaenepn,  etc, 
Goodf,  et' 

ToUl  (or  Week 

AKKKRate  (or  7  weelo 


k    ^'2.977      Doe.  7  w«ek».   £456 


Qroax  NortHcri 
Week  endlaii  February  19 

PuseoRera,  ete 

Qoods,  "to 

Total  (or  week 

Agiiregate  (or  7  vrcks . . . . 
MIIe«  open    


1909. 

£7,744 

B.9S1 

£16.705 

£112."82 


543 


We 


Metropolitan. 


ok  euillun  Fubramry 

Paiiengen,  etc 

Qoodii,  ele 

ToUl  (or  week 

Aggreitate  (or  7  wcekt. 
Mllea  open   


1909. 
CI  4.409 
'.'65 
£15.674 
2nj_191 
78  n 


Doc.  this  week,  :658        Inc.  7  week*,   t.1.769 


.  thia  week.£6t4       inc.  7  weVk«.  £•4,1.-1 


Calodonlain. 


Great  North  of  Scotland. 


MatropolltJtn  DIatrlot. 


Ooodi  I 

Tota^  lor  week 
AKgrenate  (o 

Hllen  open   ... 


Diw   liiH  «— k.  ZZ.Sei     n»<-  3  wek*  ^9.231 


Week  endloK  Ko'jrunry 

Patueasers,  etc 

Qooda,  eto 

Total  (or  week  

Aggregate  (or  3  week:*. 
Miles  open    


1909. 

£3.670 

4.460 

"  £8.130 

£23.460 

336 


£7.920 
£23.970 
336 


Week  oadlug  Kobr  Jary  20 

1909. 

"£9.920 
£69.082 

<i  1908. 

£8.686 
£62.520 

.\ggregBte  (or  7  weeks 

Ullea  open     

24 

9^ 

t.210     Uoc    i  weeks,  £510 


Inc.  this  week.  £1,234    Inc.  7  weeks,  £6,442 


Cambrian. 


Great  Soiathern  and  Western. 


Weekending  Febraary21 

Pas«eneers.  etc 

Goods,  etc 

Total  (or  week 

AuareTir  (or  7  weoki  .... 


1909.  a  1908. 

£1.372  £1,847 

2.77a  2,"3S 

£4.-150  £4.585 

£33  480  £55.025 


Mil.- 

..r.  ■ 

?.H'~' 

280 

Ccr 

tr 

il   Lon 

.on. 

Wr 

■■k  '■11 

liTu  Fe'.r 

i.ir 

■  20 

1909, 

1908.      ' 

w.-k  •■udinx  Fo  ir.iiir; 

Passenger*,  etc 

Goods,  etc 

Total  (or  week   

Aggregate  (or  8  week* 
Miles  open    ....  ^ 


1909.      I 

£10.739 

13,216 

£23.955 

ei89.184 


1.121 


1908. 

£10.672 

13.322 

£23.994 

£187.6944 

1.121 


Midland. 

Weekending  February 21 1      1909.      1 

Passengers,  etc £60.000 

Goods,  etc 158.000 

Total  (or  week  £218,000 


1908. 
£61.000 
16^1  .OOC 
£2Z2.0O( 


Doa   thbweek.  £39    Inr.  8  weeks.  £1,490 


.Aggregate  (or  8  wcoks ....  I  1 ,706;000    1 ,782.000 

Milesopen |     1.407'j    I     1,407'« 

Dei-,  tills  w-^ek   ;4.000     Uec.  8  »ei-ks,  £76.000 


Total  (or  week       

Aggregate  for  7  weeks.. .. 
Miles  otwn 


n..r    tin..  «■» 

k. 

£497 

Dee 

7  weeks,  £3.462 

c 

ty 

and 

South 

,j 

February  2 

1909.      1 

1908. 

Week  ending  February 

Pa.ssengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  7  weeks. 
Mt'es  open  


Great  Western.  { 

1909.    iViioa 

£94,000 1     £93.000 
136.000  1      135.000 


Midland  Great  Western  of  Ireland. 


£230.000  >  £228.000 
1,584.010  I  1,585.000 
2.959'4     I    2.929'4 


Weekending  February  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

.•\ggregato  (or  7  weeks  . 
Allies  open   


this  week  £2,000    Uec.  7  wok*.  £!,030 


1909. 

£3.129 

7^094 

£10.223 

£69892 

598 


tht- 


1.08. 
3,22< 
.91'. 
£•.0.171 
£73,491 
598 


ek,  £52     Deo.  7  w-ekt,  £5.604 


G00.IS.  etc 

Total  (or  week 

Aggregate  7  weeks    . . 


Inc    this  week  £25     Inc.  7  ' 


Week  ending  February  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  3  weeks. . . . 
Miles  Open 


1909.      I 

£4.710 

3.851 

£8.561 

£24.42^ 

"492'4      I 


£4.729 

3.889 

£8.6:8 

£25.138 

'492 '4 


Dec.  this  week.  £57     Dec.  3  weeks,  £716 


North  British. 

Weekending  F'cbruary21|      1909.      I   a  190a 

Passengers,  etc £25.757  1 

Goods,  etc 56.480  ' 

Total  (or  week   £82.237  1    £85.44i 

Aggregate  tor  3  weeks   £242,680  1  £254.077 

I  Mils,  open I      1.321'4   I    1.3iy4 

I  bee.  this  week.  £3.206         liec.  3  weeks.  £11.397 


Dublin  and  Sotath    Eastern. 

1903.       ;  «  1908. 
£2.810         £2.892 
l.B°l  '  1.639 


Week  ending  February  19  , 

Passengers,  etc  > ' 

Oa.ds  etc 

Total  (or  week 

Aftgregate  (or  7  weeks  .... 
Miles  open 


Hull  and  Barnsley. 


North  eastern. 


He-    this  week  £30    I"".  7w"eks.  £4^ 


Week  ending  F'e^ruary 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  7  weeks  . 
Miles  open   


Week  ending  February  201  1909.      ,    a  1908. 

Passengers,  etc !  £48.192       £46.033 

Goods,  etc '      129.595   137.865 

Total  (or  week £177,78/   ^183.898 

Aggregate  (or  7  weeks 1,168.715    1.222.104 


Dec.  this  -reek.  £954       Dec.  7  we"ks,  £4.7/8 


Furness. 

Week  ending  February21 

190- 
£l.sy4 
5.885  1 

6.434 

£7.779  1 
260.442 
139        1 

Aggregate  (or  8  we^ks 

Mllee  open 

£67.859 
139 

Lancashire  and  Yorkshire. 


Miles  open 

1.698 

1.69/ 

Uec.  this  we 

ok, 

£6. 1 1 1       Dee.  7  weeks 

£53.389 

North  London. 

Dee.  thl«  week.  £684      H'C    B  we'k<    ;7,417 
Glaaeow  and  South  Western. 


Week  ending  Fc'iruary  ; 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  7  weeks .. 
Miles  open 


1909.   I '1  1908. 
£35.750   £34.730 

67.461  67,110 

Fv^-<.?\1      £101,840 
£706,028    £710^30 

585'4      i      584' 


Weekending  February  21        1909 

Passengers,  etc £3.903         £4.?12 

Goods,  etc 4.065  3.717 

Total  (or  week £7.968  £ 7.829 

Aggregate  (or  7  weeks _£57. 183  ,  ^£58.31  J_ 

Milesopen    12         1         12 


e.this  week.  £1.371'  Pec.  7  weok3.J4,C02;^__|    1-e.  this  week.  £139     Dec.  7  weeks.£l.l28 


We^k  ending  February  20  |       1909 

Passengers,  etc 1      £!  1 ,545 

Qoods.  etc 1 18.097 

Total  (or  week I      £29.642 

Aggregate  (or  3  weeks £8g.47i^ 

Milesopen I      444 


1  1908. 
£11.360 
18.640. 

£30,':oo 

C89.46S 


London,  Brighton  and  Soutli  Coast^ 


North  Staffordshire. 


Week  ending  February  2C  I  1909-       ; 

Passengers,  etc I  £31.058 

Goods,  etc 15.50!  1 

Total  (or  week  £46"559 


1908. 
£31.3C8 
15,602 
£46,970 


Week  ending  February  <;1        1909. 

Pss-senger?,  etc £4.236 

Goods,  etc j   13.835 


Total  (orwcck     £!8.;21 

Aggregate  (or  7  week* i£124.258 

Miles  open  I-  325 

162      U-c  7  wecki 


■I  1908. 

£4.372 

•      13851 

£18.223 

£125.4n7 

325 


Week  ending  February  21 
Passengers,  etc 

1909.         'I  1908. 

£43.300       £44.100 

48.200          47.900 

£91.500         £92.0"CO 

£';3?..000      £642  200 

Total  (or  week 

Aggregate  for  7  weeks 

Miles  open 

1.057  '  1   1.056'=   < 

l)e-^.  this  week.  £500    ne-.  7  weeks.  £10.200 


Great  Northern. 

Week  ending  Fe'iruary-eC      1909. 

"  1908. 
£38.600 

70.  ICC 

Goods,  etc 68  OSO 

loUl  (or  week £106.000 

Aggregate  (or  7  weeks £726.100 

Miles  open 1  .onj  .. 

£108.700 
£755.600 
998  1 

liec   th|.  week    £2.700      l>ee.  7  «■  •  ka.  £ 

,^9,500 

Week  enJIna  Fo 
Passengers,  etc 
Goods,  etc 

Total  (or  week  

Aggregate  (or  7  weeks 

Milesopen    ^.... 

Dec   this  week,  i  1.200 


London,  Tilbury  and  Southend. 

Week  end'ng  February  2ir~'l969.'    i  n  1908. 

Pa-ssengers,  etc ;       £5.974 

Goods,  etc I  2. 503 

Total  (or  week  1       £8  4  77 

Aigregato  (or  7  weoks £61,506 


South 

Eastern 

and  Chatham. 

Week  ending 

Pas!iengcrs,  etc 

Goods,  etc.  .. . 

Total  for  we< 

Aggregate  fo 

Milesopen    ... 

Fcbrmry 

20 

190a. 
£49.5f-7 
I  21  J-^ 
£.1. 
£5J5 
t5- 

19C8 

k  

r  7  weeks 

Inc.  this  week. 

£1.402 

n-' 

7»eek-.  !.; 

i  -  > 

M  let  ipen 
I  ec  ihi4 


^^....^.^.^.81         I 
'Ck  £86     Inc  7  wreks,  £733 


£,"=,880 
_    2.683 

£8.563 
£60.77^5 
81 


Week  ending  Fobriary  2  1 

Passengers,  etc 

Goods,  etc I 

Total  (or  week  

Aggregate  (or  7  w'l 

Miles  open    

liic   this  wi^  1<7  C 1 


1 90S 
£4.134 
IS  54? 


I  Jo  nt  lire 


Notes  jxd  Kspi.<\.(ti..xs.— «  The  n  ceipis  for  the  corre-pondlng  p.rioi  Ia4t  vcar  are  adlisfd  to  the  nclual  figure*.     ^  Incbi.  e. 
Glaniotgnn  Railway.     .•  Dock  dues.  .tc.  ore  included  In  this  return.     J  Th  ■  a'  ove  ligur.  s  do  not  Include  th..  r.-ceipts  nl  any  of  the  l '  rnrajy 
sl>e  ol   U^J  mile- Joint   Lines.     1  Ksclusive  of  K.S}  miles  .1.  int    I  in-s.     .(Includes   it^  miles  Joint  Mnes  (f.  N    proportion).      '.  Incl'idi 
(«.N.  proportion),     ilndn.l.s  the  receipt,  of  the  Wateri.  o  and  Cllv    Hail. ay.     j  Including  the  r-crlpts  of   the  canal.      I   l!«ilw»y  .08  miles,  t.rol    l)v  mies. 
(  Include.<  s:<  omboat  re  o  Ipts  and  tolls.     .1  I'cnarih  Dock  and  Hallway  liclud.d-     n  Indiidiog  4"i  miles  J..intljr  worked  with  O.l  K. 


>inl    l.i 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH     RAILWAYS,    &e. 


Mileage. 

liaihvay.  ' 

190<).       ]908.     Wk. or  Mouth, 


Latest  Earnings  Reported.        ,  Aggregate  to  date. 


1909. 


linker  St.  i  W, 
n-lfast&  Co.  D, 
Biwon  4  Mer. 
Cli.  C.  Eu.  &  H, 
Cleator  &  Work 
Cock.  Kes.  A  1>. 
Cork  B.  &  S.  C. 
Ck.  B'rck  &  1". 
Bast  London.. 
G.N.  and  City 
G.N..  Pic..  &  B. 
Isle  of  Man  .. 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Liverpool  OviT. 
Ma.ic.  Canal.. 
M'port  &  Car. 

Mcrsev     

Mill  <<■  S.W'.Jii. 


lo:!' 

.•!U 

lu:!" 

.<;{ 

KS 

■M 

.•« 

I'i 

»l 

4«J 

J.il 

14J 
L'lJ 

iJ! 

•n 

'*' 

1908. 

£3,oao" 

2,1505 

3,066 

1.20.i 

62lj 

l,:i41 

;)io 

3,6So 


je-'4,085 
18,J00 
16,08.5 
26,940 


ll,iOS 
41 ,37.5 
2.903 


52;, 690 
17,878 
17,046  I 
21,945  ; 


10,938 
2.057  f 
18,796 
12,890 
37,67.5 
3,00.5 
3,636 
'4,4fO 
11,004 
38,204 
14,735 
13,177 
10,262 


Neath  i  Brecon 

— 

IV 1 

.     21 

l,«f9 

1,101 

ll,3ii3 

lO.M.'^ 

Port  Talhut     .. 

— 

— 

I'VI 

.     21 

2,.i67 

16,4.«1 

lihon.iS.  Bav 

31 

31 

K,l 

21 

2.1«7 

2.11-1 

1.5,5;m 

Straford  Ji  M.J 

.511 

.51 ,!, 

V\\ 

21 

.---ii:'  _ 

4,713 

4,976 

FOREIGN    AND    COLONIAL    RAILWAYS 


iVO.H-ll, 

27.0U0 

18,000 

28,316 

28,2.85 

i3,4uo 

lll,350t 

24,. 500 

21,366 

!        4,991 

3,616 

94,500 

89,017 

•3,46,770 

2,6,5,115 

!    _ 

_ 

6, 3",  000 

6,08,000 

6 

0 

4    6    0 

0 

0 

0 

6  5  0 

so 

8 

11    0 

1    38o 

AfiKregale 

^  ll«i:-.',.. 


FOREIGN     AND     COljOiilAh— Continued. 


Railway. 

Mileage. 

Latest  Earn 

ngs  Reported. 

Aggregate  to  date 

1908-9 
178 

1907-8 

Wk.or  Month 

1908-9 

1908. 

1908-9 

1907-8 

Taltal     a 

164 

January. 

23,  .587 

19,280 

149,425 

132,402 

Temiscouata     h 

— 

— 

November. 

17,549 

16.822 

108,.501 

91,140 

Un.  Rvs.  Hav.n 

660 

660 

Fell.   20 

37,366 

34,061 

•593,649 

561,268 

Urug.  North,  a 

72| 

725 

January. 

2,064 

1,290 

11,641 

12,809 

W.  of  Havana  a 

147 

125 

Feb.  20 

5,207 

5,22.5 

:S8,8u9 

173,846 

W.P.  &  Yukon  b 

— 

— 

Jan.  31 

3,267 

1,700 

— 

— 

Zaf.  &  Huelvanl      112 

112 

January. 

11.834 

11,164 

11,8,34 

11,164 

UNITED  STATES  RAILWAYS. 


Mileage. 


,  1908-9.  1907-8 


Ala 

1>.  (it.  Slh. 

Al.n 

.N.U,&T.I>. 

Al. 

.Top.i.S.Fc 

li^i 

t.  .t  Ohio.. 

C- 

,t...lGc..r.. 

(5- 

llral  ..f  N  J. 

(  h 

cs.  and  (llii. 

rii 

.■  Gt.Wcsl 

1^1 

Mil   4  S.P 

Cil 

N.O.  .^  T 

CI. 

Cin    Ch  .^0 

Denv..t  Rio  li 

Illinois  Central  4,609 
Louis.  &  Nash.  I  4,.365 
Minn.  &  St.  L. ;  799 
.M.St.P.S.S.M  2- '■' 
Miss  Kan.  cVT  :- 

Nat.  of  Mf.xic.    1   , 
.\  Y.C,  .t  11  H      ,;--' 
\  Y  Hill    A  W.       .5.11; 


Latest  Earnings  Reported. 
Wk.orM'nth.    1908-9.    1907-S. 


1,914  I  4tli  wk.  Ja 


1,841  I      December.  22.5 

818  2nd  wk.  Feb.      1.; 

7,187  ,      Deeemb.r.     !.■. 

.336      4th  wk.  .I.Mi        I 

1,983  ,      Dcceiiii.  ■ 

2,603     Kt  wk.  FrI, 

2,169  I     December.    i40L' 

4,419  I       January.       47.^ 

4,.349     4th  wk.  Jan.  lli; 

799     1st  wk.  Feb.       1. 


11,877 
.5,617 


7,2U1 

I..1.M 

Ist    Hk 
111;    Hk 
l.-t   >vk 

15  1, 

,l.in 

2,517 

l^t    wk 

Feb. 

■ 

498 

498 

Uecember. 

431,232    381, ( 


WORKING  STATEMENTS  AS  LAST  REPORTED 


i  Earnings. 


Alabama  Gt.  Southern    Dec. 

July  1  tu  Dec  31     

Vtch.  lop.  4  ^anta  Fe    Dec. 

July  1  to  Dec.   31    


Dec.  31 . 

itic    ... 


Dec. 
'.Dec. 


Julv  1  1"  D< 
Chesapeake  and  Ohio  .  .Dec.; 

Julv  1  to  Dec.  31    

Chicago  Great  West.     ..Nov. 

July  1  to    Nov.  30 1 

Denvorand  Kio  Grande  Dec' 

July  1  to  Dec.  31     I 

C rand  Trunk  of  Canada; — 

Main  Line Nov. 

July  1  to  Nov.  30 

Canada  Atlantic Nov. 

July  1  to  Nov.  30 I 

Grand  Trunk  Wstrn.  Nov. 

July  1  to  Nov.  .30 1 

^it  Grllv.  .SMil.Nov.i 


July  1  to  No 
T.ital  I 


:io. . 


4  417 
9o       4 

84b  2   1 


or  System.  .Nov. 

.Inly  1  to  .Slov.SO 

L  .uibv  ille  .t  Nashville..  Dec. 

Julv  1  loDec.  31     

Minn.  St.  P.*  S.S.M.    Dec. 

July  1  to  Dec.  31     

Miss.  Kan.  H  Texas  Dee. 

July  1  to  Dec.  31     

Natioiu'dof  Mexico  ....Dee. 

Julv  1  to  Dec.  31    

New  York  Ont.i  West.   Die. 

July  1  to  Dec.  31    

Phil,  ai'id  Reading    ....Dec. 

July  I  to  Dec.  31     

Coal  and  Iron  Co Dee. 

Julv  1  to  Dec.  31     

Total  but li  Companies  Dec. 

July  1  to  Dec.  31     

tiiri  Cli.  &  St.  L.  ..Dec. 

n.  1  to  Dec.  31.. 

t.  Jos.  and  Or.  Isl.    ..  Dec. 

July  1  to  Dee.  31     

t.  Louis  &  San.  Fran.    Dec 
July  I  to  Dec  :il 


*319,865 
1,814,649 
8.147,895 

47,162,192 
6,012,241 

36,964,881 

927,900 

6.635,100 

6,956,874 

40,711,656 
2,2.56,.594 

1.3,402,921 

685,1.51 

3,664,173 

1,717,789 

10,958,766 

£578,300 
2,8o0,300 
34,600 
173,660 
89,600 
487,200 
28,200 
160,300 
730,600 
3,661,350 


S3,i 


l'09 


I  it 


Ra 


July  1  to  l)e 
ion  Pacilic  . 
Julv  1  to  l)e 


,1  ay . 


lie 


31 


23,449,626 

930,472 

7,038.800 

2,208,876 

1.3,792,369 

1 ,245,939 

7,011,445 

634,963 

4,340,21  0 

.3,744,102 

iO.297,432 

3,471,324 

17,2:13,128 

7,215,42t; 

:\-  530, .569 

2',221,904 

26.132.038 

129,945 

866,04.1 


6,6S'.',72o 
42,640,088 

2,139,273 
13,3.59,181 


1907. 


8286,866 
2,028,395 
8,140,482 

48,739,628 
5,654,6,53 

42,685,143 

801,100 

5,307,900 

6.418,576 

40,886,494 
2,142,139 

14,976,097 

71.5,391 

3.716,611 

1,760,627 

11,924,021 

£628,000 
3,198,800 
41,MI0 
213,500 
108,600 
589,300 
30,300 
168,700 
808,500 
4,17o,3o0 


S3,36 


,314 


1,920,378 
13.301,462 

1,338..522 

8,112.860 
563,428 

4,306,225 

.3,51.0,998 
23,385,216 

3,768,441; 
21.022,009 

7,2.59,444 
41,407.263 

2,1)41,97! 


12,919,296 
2,008,227 
14.143,188 


1908. 
S79,727 

1907. 

*30,57o 

460,6.58 

305,109 

3,504,707 

2,530,787 

18,386,458 

14,607,733 

1,994,666 

1,092,443 

13,340,815 

12,989,343 

285.100 

242,700 

1,757,900 

1,608,400 

2,196,752 

2,077,190 

14,041,177 

14,431,023 

867,749 

572,795 

6,306,742 

.5,248,474 

52,679 

112,673 

683,017 

7,56,124 

462,016 

087,080 

3,444,444 

4,023,312 

£171,000 

£171,000 

889,9iU 

919,900 

def.  9,000 

2,700 

16,0.50 

21,100 

10,100 

18,600 

91,0.50 

99,200 

3,200 

5,400 

33,0.50 

.33,200 

-      193,3110 

197,700 

4,030,060 

1,072,400 

81,465,3.53 

.«370,934 

8,453,809 

6.023,961 

364,675 

611,869 

3,-385,1 95 

2,828,256 

638,661 

541,198 

4,488,905 

4,746,052 

2,7-50,465 
1.38,848 
1,360,379 
1,578.263 
8,183,1.33 


306, 


7,273,748 

.■i7,.525 

3-.r3,318 

1,268,202  1 

6,6.58,206 

1,537,817  I 

9,023,016 

.3.199,743 

22,067,307 


2,.S26,742 

116,272 

1,429,949 

1,273,759 

9,080,118 

322,690 

1,777,262 

1,, 596, 449 

U',857,410 

320,386 

7,094,383 

.56,159 

.368,847 

913,280 

6,829,627 

7,217',098 
2,634,986 
17,646.4.59 
464,305 
4,446,141 


US,  k  in  drachmas  i  in  pesetas,  7  reduced  to  gold,  k  in  Mexican  doll.ars. 
Ilncluding  North  West  Argentine  Sect  ion 


M 
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TIIF.    RAILWAY   TIMES. 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       :  :        DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

«       

F]{E0UEN1  EXPl^ESS  AND  MAIL  SE'HFICES 

WITH  LUNCHEON,    Z)/^/iVG,    AND    SLEEPING    CAT^S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcad  Tube  Underground  Electric  Railways  have  Stations  at  Eu?ton  which  are 
connected  by  subways  with  the   L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kcnnington,  London 
Bridge,  the  City,  Islincton,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,  Kentish  Town,  and  other  districts 
of  London  can  proceed  the  whole  way  under  cover. 
Elston   Station  FKANK    REE, 

i,>  vj  General  Manager. 


JAMES 

KENNEDY  &  CO., 

Ltd., 

^ 

Z^k 

69,  BUCHANAN  St 

,  GLASGOW. 

-<<< 

!C2 

m^i 

LIVERPOOL  d  LONDON.  IngUnJ 

-^f(^ 

!?Q5 

^^ 

\TvS^'    1 

CIMCINNATI. 

*'            « 

i>^fr 

v^f*-           1 

C  S  A 

,.*:i^ 

^°" 

SAWN 

^^ 

k^P^vO^ 

10 

SIZE 

vs^'^ 

in   Am 

■rlca 

under 

V    >\-i^ 

\^^^^ 

Avn  supe 

:l*tf*^vi 

%^^ 

shlDP 

ed  direct 

to  a 

iy  port 

^f^tU 

'^^^ 

rf      Ih 

•     United 

Kl 

igdom. 

KiP^ 

OrJc 

r!  .  licilcdnowUdrl 

vfrv  H.,r,r,.:  1 

hr 

Mr.  JOHN  E.  RAWORTH, 

latent  y\.gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY.     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS. 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  L^CK  NUTS  REQUIRED. 

5IIOkTKR  BOLTS  cAN  IJI:  I  5LI). 

Telegrams-"  FASNUT.  LONDON." 
Telephone  -I22I4  Central. 


Awarded  SILVER  MEDAL 

Roilwoy  h  Tromwoy 
Seclion, 

FRANCO-BRITISH    LXHIBITION. 


SAVES 

TIME,  MONEY 
ACCIDENTS. 


J  doz.  Assorted  Sizes,  ;  to  j  in.  -|    ^ 
Samples  Froo,  ' 


FASTNUT,  Limited.  60,  Aldermanbury,  LONDON,  E.G. 


THE    RAILWAY    TIMES. 


[March  6,  1909. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Railway  Carriages,  Trauicars,  and 
Wagons  of  erery  description  for  Hire 
»nd  Sale  by  Iminediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works: 

SMETHWICK,  BIRMINGHAM 

ManuficturerM  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Kight,  and  Ten  Tons,  part  of 
which  are  camstrncted  specially  for 
Shipping  purpotes.  Wagons  in  W»rk- 
ing   Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


LEOPOLD  WALFORD  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 


■.■<»-"9HIKAHI.    LONDON,' 
)  _S9:^    L()NltOS   WALL. 


LONDON,    EDINBURGH   &   GLASGOW 

ASSURANCE    COMPANY.    LlMITtD 

The    L.,    E.    &    Q.    OPTION     POLICY 


o(  the  molt  up-to-date  yet  ittued. 


HiAD    OfF.OE:    EU8T0N    8QUARB.    LONDON. 
Applications  tor  Agencies  Invited.    THOS.  NEILL,  0«ner«l  M«n«r«r. 


RHAL)     THE 


RAILWAY  MAGAZINE. 


AN     UP-TO-DATE 
ILLUSTRATED 
/RAILWAY 
PUBLICATION. 


feo  he  6ad  at  all  ^ailwav 
SBookstalli. 


Subscription— Art   EdHlon,   3/6  p»r 


Of    Interest     to    all    who   follovr 
the  workings  of    our  Railways. 

TXt 


GREAT 


06»«^*»»- 


CENTRAL 


RAILWAY  MBit  JOURNAL. 

Published   Monthly.      X^^^jS^       FuUy  Illustrated, 
SUBSCRIPTION  rates]  ^/p-;-XJj,;-- 

Al>L>K'FSS — 

THE  EDITOR,   Central  Station,  Loicostofm 


THOMAS  TURTON  &  SONS,  ^'^^'^eSSi 

Sheaf  V\  orks,  SHEFFIELD.   ^^^OQ^^ 

90,  CANNON  STREET.     ^^^^f^^^S^^    ^P""'"*^  **®*'' 

^^^^V3^k^^0^^^               Picks,  Hammers,  Tools, 

^^P^Sfi^^    ^^^^    STEEL     FILES. 

IKSi^'^  Railway  Springs  6  Buffers. 

Davis  RuRROW&SoNS 


BRUSH  MANUFACTURERS. 


LION 
BRAND 


Contractors  to  the  Railway  Companies. 
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THE    RAILWAY   TIMES. 


LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON     DOCKS    aruo:".tV..:». 


POSITION    AND  FACILITIES   UNRIVALLED. 


DOUBLE   TIDES. 


HIGH    WATER   4   TIMES    EVERY   DAY. 


NoTrr  leu  than  f8  feel  along»i(lr  new  0(  ran  Quays.        Channel  to  D  >cki  (lrrdi;rci  to  30  feel  at  loweal  low  wai«r. 

As  lale  by   luglil  as  by  day,  bong  lixliled  by  t^A-,  bii.ys. 

LARGE      OCEAN      LIMUtS      DOCK      ANY      HOUR,       DAY      OR      NIGHT. 

Puifnger  •<!«  Mall  Train!  go  alangil'^f  *teimtri.        No  TaK4ar  r»4utr*<l.        Docki  fully  egulpaad  with  Kidriullc  and  E'talrl*  a*»>itnm 

••TRAFALGAR"     AND     "PRINCE     OF     WALES"     DRY     DOCKS. 

•7S  ft.  ax]  73«  ft.  lont  respectlvelu- 

WARRHOt'SBS.  BONDED   AVD  FREK.   FOR  STORAGE   OF   Wl.SB.  TOBACCO.   PROVISIONS.   GRAIN     Vi 


COMPLETE    EQUIPMENT    OF    GRAIN    ELEVATING    &    CONVEYING     MACHINERY. 

SPACIOUS    SHSDS    FOR     WOOD    GOODS    UNDER    COVER. 

Sptcially  coQilruclH  r-i«l  Buoe  Doski  fl.,'a;;u«  14  OOO  torn  of  Co«l  in  Liiih:rri.  reidr  for  iba  Coalini;  of  Lina  Sleamara.      Th«  tmtu  InkUilattoa  of  Cold  Sloraae 

in  the  Kintcljni  ik  now  compl»l« 

si<e:a.ivisi-cif>    sefci^ices.  > 

PARIS,    via    SOUTHAMPTON     &     HAVRE.         Dally    each    way     (Sundays    oxcepledu 

c ,-..    ,  SOUTHA.MRION  at  12.0  midnighl  (last  Ira.n  from  W.itrrloo  9.45  p.nu).     Train  Icavts  H.nvrc  S.8  .i.n,.,  .lu.  I'.,,!,  Il.ai  a.m. 


IIAVKK.    li.o   midnight   ,  last 


Puris  7.47  p.i 


( 7  lit  I 


ll.r  favourite  Norni.indyKoiit.  for  PAKIS,  ROUEN,  ETRETAT.HONFLEUR,  CAEN,  TROUVILLEDEAUVILLE.SWITZEKLAND.  SOU!  Hot  FRANCE  ic 
cnr.^o    -r,,«v,  SOUTHAMPTON     AND    ST.     MALO.        PHssengers    and     Meichandlse. 

SOUTHAMPTON  to  ST.   MALO -Duly  (.Sun, !..ys  cx.cpled).  ST.   Hi  L'J      .  SOUTH  AMPTON      D.iilv  (Mindaystxcc|.itd). 

SOUTHAMPTON    AND    CHERBOURG.        Passengtrs    and     Merchandise. 

SOUTHAMPTON     .0     CHERBCJURG-Kverv      I  „..l.,y.      rhurM.,y,     .,„.!        |      CHERBOURG     to     SOUTHAMPTON- K.v.ry    Monday.    Wdne^day,    and 
V,l,.r.l.,v.„    |.,,„„ln,,.,,  I    ,M  ,,.,„.  iron,  WaKTiuo,  9.4.1  p.m.)  |  1- ,,.  l;:y    nighl,   .,1    |  |.o  p.m. 

SOUTHAMPTON  M  Jn.liy.  Wf,h,c.,l.,y  .m.l  Frid.-iy. 

•     -'  »•  rem  SOUTHAMP  rON-Sleamcr  sails  12.:iO  inidnight.     (I-xst  irain  from  Walciloo  9  45  am  ). 

CHANNEL  liLANDS     r„  bpUTHAMPrON-s,..,M,.r  l..vc>  JEKSliV,  8.1  m.    GUkKNSEV,  loa.m  (.XuVT 
JERSEY   to  ST.  MA     O,   ■     1   ■■■tr  :  rsu  iliric  times  ueeklv  ea..li  ivav 
JERSEY     to     GRANVILLE.     :.ihI  rc.v  »r/-j«.   ihrcc  limc^  weekly  eiith  >vav. 
■ni.r«  H  uio  •  wr.k.  haiwe^n  SOUTRAHPTOH  Md  HON FLBUR  -Itli  C.rjo  oaly. 
T»«  fcn«l  lnfc.in.rton  r.«  in  poinu  conraeled  wlih  tk.^  builne-i  of  ih.  r>ock>  and  Iha  Si^Jm^Mi.  5;er..i<>»  m«T  be    rbmiied  on  ..  plic.tlo.1    in    'h-  Ilo-Vi  anil  M.rna  Siip«rintai.laa. 

■.,n   Mr    A     M.I  k>,  iky  ,1,  M.n.^e-,   W.t.  ,1,...  Sl.tio  .,  S.E. 

CHA8.    J.    Owens.    Canaral    ManXar. 


ALFRED    HERBERT,    LTD. 

PATENT  BALL  BEARING  DRILLS 

Built    with    1,  2,  3    or    4    Spindles.  Drill    up  to    1     in.    dia.,    tap     up     to    ,    in.     Whitworth. 


These  are  the  only  machines  on  the  market  m  which  the 
.'^pmdles  themselves  are  carried  on  ball  bearings  and  so  may 
hv  run  at  the  high  speeds  necessary  to  get  the  best  results 
from    small    drills    made    of    high    speed    steel. 

They  will  perform  about  six  times  as  much  work  as  the 
ordinary  Sensitive  Drill. 

There  is  practically  no  wear  and  luh)rication  is  onl\  requirrd 
once    a    vear. 


Head    Office   and   Works 


COVENTRY. 


2^,6 


THE   RAILWAY  TIMES. 


Mak(ii  6,    1909. 


PROSPECTUS. 


AliKllKJKll    ritOSl'KCTl'S. 


The     Subscription    List     will    close    on    or 
before  Wednesday,  10th  March,  1909. 

Dominion  of  Canada. 


CITY  OF  WINNIPEC. 


Issue    of   £500  000    4      Consolidated 
Registered  Stock. 

Im.'    l>i    Apiil,    iwii. 

riilK-iliul    ;.ih1   iiil.irsi    » ■    ],:n;il.lr   ;,t    tlic    r.unk 

,>l  \l,.iiliv:il.  17.  ■lliiv.i.liirMllr  SI  nil  ,  l.,.n.liHi, 
i:.|-..  .M  ;il  lllr  I1..I.I.  I>  ..|''l"li  .it  |i,il  "1  l;\rh,lll^■.• 
^11     Ihr     II;, Ilk    ..1     M..|lll.;il.     WlliiniM'J.     Ml     ..Ihri     ,,|liif 


l..nr,-.       Ill 

\l.lll     MIl.l 

cicsl.    uill    lie    |M\.ihli-    hall-v 
l^t    (lil.ilu'l.    Kith    a     lull    .-l\ 

Issue  Price,   £100   per  cent 

IM>.ll.U' 

a.-     |-..ll.ius:^ 

t   .. 
fjll 

i.'.-. 

..11    liitli    Mini'li.    l:«l'.i. 
..11  L';iiii  Miu.h.  I'.m:i. 
i.ii   nil   .\i.ill,   llillli. 
'ill    l.-,lli   ,\|.iil.    Ilid'.l. 

till 


W  I 


111,-  ( 

Clliill 

.Mmiittilia  I'.illi:  Cli.  771  ..n.l  .un,  ihIiiil'  .\,I^  jii' 
l!v-l;itts  |i;is.s,-,l  In  pi.rsiMii,  .  tli.  ,,,,1.  :,i,,l  «ill  i.iii 
piiil    pa.-Ml    «ith    rxi.-tili^    Miiil,, 

ThL-    |.l,.. lU  1,1    111,'    l,,.,ll    .,i,'    i..|.iiimI    lii    |■a,^     l,i 

loral  nii|,r.iv,-,ii,iil-  liii.l  ii,i«ir  «,,rk>  i,i„l  1, 
"tli.-r    |iii. s, 

•I'll,'    l.,ll.,uiii-    inf.iUiKiti.M     |.     liiiiiisli,,!     Ii\      til 
CiU     Autliiiiili,-: 


Til. 


■J.  -I  hi-        r.il.alii,'        a--,  >,Mii,l,t        I,. I        V'ai        l'."l.- 

Siir..iiii,:«i(i    ( t::;;,-'ji.J7M, 

:).  I'lupiTlv  ■-.Vflniil  fiiilii  tav.-itiiiii.  in  aiMiti.ni  t 
till-  ahov,-nRlit|,.Ti,,l  a".  »Mii,iil.  .SJI .7.;7.'.i!' 
(  tl.:i47.;V.lsl. 

1.  K^tiiii:it,',l  i.v.iiii,'  l,,r  Hill'.'.  .s:;.lMl.f)(. 
( Li;;ii;,nii{ii. 

-.1      ,  \|i,'ii.litiii,-      i,ir       I'.iiHi.       .•?:;. i.-..-,.iit 


(  Lli 


I.-,    liillh 


Hat,-    ,,r    tavali,ill    (ul     III,'    \,al 
(11.    the   d.iliai. 

11.  K^tiniati-il    iiiijiiilation,    IJ,.l¥lii. 

7.  Thi-  llv-la^^^  |.i,>vi,l,  1.,,  a  Siiilviii^  I'liii.l,  t, 
hi'  l,-\i,',l  anliuallv  at  a  lat,-  ttl.uli  ll  l>  .■.llliial., 
\\l\\    Ur    Milli,ii-iU    lii    liiii lii'    .sliiik    al     lii.ililiit\ 


\|'l 


llii'    pii-i  lll.iil     11    iiiiil    l.i.l.jiil     «illi     111, 

Hank    ,,f     .Miilitii-al,     17.  I  In  iaillii-,',ll,'    Stual.     I.iin 

(loli,     K.C..     acfOiM|ialiii,l  In     a     ii,|i,,>it     i,l      <.:.     |,il 

i-.-iit.    on    tlii--   aiiiiiiiiil    ill  .St. ilk    a|i|i|ii-.l    liir. 


The  vali(lit.v  of  the  Issue  li.-is  been  certified  by  j 
tile  Legal  Adviser  to  the  Bank  o(  Montreal  in  [ 
Canada.  ('i>|iiis  nf  the  al)0\e-rnentioned  Statutes 
inav  he  iii-|i.',  liil  at  the  Offices  of  Messrs. 
Ui~choll.  liiiil'^Miii,  ('i,\i.  lioniiias  and  Bisehotr,  4. 
Un'at    \Viii,>i..t.i    Mr.il.   Londun.   E.G.  | 

Tl„.  siiiik  uill  lic  UKislered  and  transferable  b,\ 
11,  lii  Hi,-  uf  stamp  Duty  at  the  Bank  of  Montreal. 
I.iiiiiliiii 

lull  l'n)-.pe,tn.ses  (upon  the  terms  of  v\ur\.  1 
.ii.pli,  .iiiiiii-  will  aliiii,'  l„-  1,-,,'ived)  and  Forms  ol 
\|i|,li.atiiiii  niav  hi  iilii.iiiiiil  at  the  Bank  01 
\l,iTi(i,-al.  17.  '11,1,  .i.ln,  i  ill.'  siii-,-t.  London.  K.C 
aiiil  i.l  .\li-,~i.-..  .1  .iiiil  A,  .Si  iiMi.jeour.  37,  Thread 
Mivill.'    street.    Loii.l.iii.    !■,.(■. 
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THE   STOCK    EXCHANGE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHAN<;E 
are  XOT  ALLOWliD  to  .\DVERTISE  for 
Hr.slXK.SS  I'URl'OSKS,  or  to  isjiue  Cl;eulalci  K. 
perfons   other   than    their  own   Principals. 

Brokers    or     Sh 


r>eale 


are  Not   Members  of  the   Stock    Exchange, 
ny   way   under  tlie  control  of  the  Commit 
tec. 

Miinhers  i.>\suing  Contrjict  Notes  arc  required  to 
iifi-  such  a  fonn  a.s  will  provide  that  the  words 
■■  \Ii  mlii  r  of  tiie  Stock  Excliange.  London,''  shall 
imnii'.liati'lv    follow    tlie    Sisnatiire. 

A  l.ii-t  of  Mcinlieis  of  the  Stock  Exchange  who 
ail-  st,.ik  iiiiil  Shar,-  Biokeis  may  be  ween  at  the 
ll.nilKiloinew  ban,-  entrance  to  the  Bank  of  Eng 
laiiil.    or  obtaiuid    on    a]i|ilieation   to 

EDWARD     SATTERTHWAITE. 
SiCictary  to  the  Committee  of  the  Stock  Exchange 
Cinimit'tee  Room, 

Stock    Exchange,    London,    E.C. 


iHE    BOARD    OF    DIRECTORS  nf  tlie 

,Ma,lia>    aiiil    s,,iitl„in    Mahratta    Railway 
Co.nliain.     Limit,,!,    are    |iiipaii,l    to    receive    TEN- 
llEUS    l,,i  ;-- 
WRoriiHT    ll;il\    1  \iijl,-.    flat-.   Roand.s  .S<|Uarc.-^. 

Sl„,l-   ali,l    I'lateM. 
as    |iia     ,s.i,  iri,all,.ii.    whi.h    liiav     bi-     i-eell     at    the 
olhii-    i.l    Ihi'    O.aipaiix. 

Thi.    iliai..;.'     I..I-    i-ai-li     -p,  elli.al  i,,ll    i,-    One    (;uill,-a. 

Ulllih      Ulll      lliil       lii'      Iil'llll,,l. 

li  nil.  I  -  iiiii-t  lii'  -111  111,  iiil.li.sM.l  t.)  the  Si-c- 
I.l, in.  II, .iik.il  ■■  Ti'iiilel  im  \Vi,, light  lliiii."  not 
lal.-i  tliaii  I:;  ,,'iliick  noon  .,11  T'lle.-dav.  the  intli 
M.I,  ill.    r.ill'.l. 

I  III  Diiiilois  ,1,1  n,,t  1,111,1  thenisclvis  to  accept 
III,      l,i-,i,-l     ,.r     aliv     T,ai<l,.r, 

liv    ,, liter    ol    lb,-    H,jard. 

H.    BII.NHAM-CARTER, 

Secretary. 
Olli,-es:    111.    Y.iik    Sli,i-I.    \\i--(nii:,ster.   S.W., 
L'11,1    Mar,li.   hiiili. 
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All.ntioa     15     directed     by     LORD     ELCHO     lo    an 

IMPORTANT    INVESTMENT    ANOMALY 
IN    SOUTH    AMERICA. 

This  Article  should  be  read  by   a'l  holders  of 
South  American   Investments 

lltliiT  ,.,,ntriliiit,.rs    t,>   thi-  llunili-.-  ;u,'l  nil-    I'li.e-,,! 

.I.Siiinii  Nl.niil.siiN.  M.A..  1)  S,- ,   llr.lii nn-i. 

Mr.  J.  A.  Hiii-ii.v,  .M.A  ,  .^c. 

X,,i[i — To  -3ve  disap  ointTient  and  unnec?ssar  ■  corrc.;  or- 
dence  itc  Publisher!  dcs  re  lo  stale  ihil  ih  ■  liivii"  deal 
solely  with  i  vestment  questions.  It  is  ihere'ore  jf  lo  inleresl 
to  tt.e  speculator 

300  pp.    Price  1  -  nett,  2,  Waterloo  Place,  S.W. 


rpAYLOR'S  PATENT  SHUNTINC! 
I  1. EVER.— The  Li,|iiidator  iiivi'ei  te  alcrs  foi 
the  very  valii.ahle  pateu*  rights  in  this  pro\e.l  ami 
e<tal,liil'ied  invention  lor  op,Tating  Railuav  aii,l 
Tramway  points  and  the  like— incliidina  the  heaelil  ,,1 
all  ,.r,lers  (it  any)  uncveciited  at  date  ol  co, tract, 
fiiiiii-  ,i;  Tender  .■iiid  Copy  Spc-itlcatio  is  to  hi'  olitai'sed 
ii|iii:i  jiavineat  .01  a  lee  of  ^/-  on  appli'atioii  to  the 
li.iiiiiiator  of  the  iConipanv,  Mr.  S\diiev  .le'frey^, 
Char'ered  Account.vit,  L'L',  t^iiceii  Street,  boinioii,  EC. 
The  Liiiniilalor  ili.i's  init  l,i  nl,  him  ell  lo  a  ■,  ej.t ,  th- 
highest  or  anv'tc  uler. 


,,S  limits 

I.   STEKI.    COACHSCRKWS. 

■1.    HU,\SS    UOILKR   TIBKS. 

:i.  STEKL    FISH-BOLTS. 

4.   BKARINC     PLATES. 

.-,.  liOii  SPIKES. 
The  ,,ui,liti,iiis  ,,r  ,,jiltrait  niav  be  obtailnd  on 
a|,pli,ati,,ii  t,,  th,'  liireit.ir-tieneral  of  Stores.  India 
dtli,,'.  Whi'i-hall.  S.W..  and  Tenders  are  to  be 
ilciv,iiil  at  tli.it  Olliie  bv  Two  o'clock  p.m..  on 
■|iii-,la\.  Ill,-  nth  Maiah,  IHlili.  alter  which  time 
M,,     Tiaiili-r     «ri      !„■     i  ,,-,'iViil. 

i:.  i;i;  \NT   BUHLS. 

hill  i  li,i-C,-neral   of   Stores, 
luilia    IIMiii.     Wliili  li.ill. 
:;,,1    Marih.    I'.iU'.i. 


East  Indian  Eailway. 

riMiE      EAST      INDIAN        RAILWAY 

1  ,-i,.i,pa.,,^       I-      pie|,are.l       I,.      le.ciNC      Tli.N- 

l,.:l,S    b.i     the   SI  PPI.V    and    I)EL1\ERV    of;^ 

(I)  SfEEl,  UCLL-IIKADEI)  RAILS  (88J  lbs.  per 
valil),    alil     I'lSM-PLATKS: 

i  ■!    P,\PKK.    STATIONERY,   etc. 
a-   p,  1    -|„  ,iluali.ins   I,)  bi'  .-i-en   at    the   Company's 
iili,',^., 

TiMiha-  .111-  li,  l„-  !.,'llt  I"  the  IMldersigmd. 
niark.il  "  'l',ii,l,  r  l,,r  Hail.-.  ,'l,'.."  or  as  the  case 
nia>    li,-     lliil    l.iti-i    iliaii    Tu,-h,-   ,,',-I,„-k    noon    on 

W,, In.--, lax.     I'ii-     irih    il.n     ,,l     Mai, -I,     lll.-lant. 

■Ill,      lii  iiii.iin      ,,  -.  Hi--      lii     il-.ll     till-    right    to 

iliM.I.     ll.i-    i.l. I.l.    alii   li.    i|i. ain    'lender    witli- 

ii-i,  ,,--|i.|,iii-  .1  lii-i.ii.  aiiil  .hii-s  not  bind  itself 
l^,    .li-.ipl     11,-    li,«i--l     ii:     .11, V    'li-ialer. 

Kiii-    ,-aeli    s|"-,-iri,-al a    1,-,-   ,,f  ,tl    Is.   is   charged, 

turn,'-,!. 

Bv   oriicr. 
C.   W.    YOUNG. 

Secretary. 
M,b,,'ai-     Lull,.     l,,,ii,l,.!i.     E.C. 
Ml    M,-ii-,-li.    lllllU. 
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RAILWAY  ALLIANCES. 

A  f^uiid  ileal  ol  cniii)>ily  lunl  Ixlii  aroused  rcgardiiif,'  the 
attitude    to    be    ad<)|)ted    l)y    the    (iovernment    in    refjard 
til  the  Working  Union  Bill  of  the  (ireat  N'orthern,  dreat 
Central,    and     (ireat     Eastern  Companies.       For     various 
reasons  it  is  felt  that  without   the  s\in|>atlietic  supjiort  of 
the  Board  of  Trade,  the  Bill  will  have  little  chance  at  the 
hands  of  the  present  House  of  Conimons,  whereas  active 
support  from  the  department  chiefly  concerned  will  ensure 
its  success.     The  piesent    Parliament   is  not  at   all   fitted 
lor  the  judicious  consideration  of  a 'measure  of  this  sort 
without  the  advice  of  the  (iox-ernment.     If  is  full  of  ignorant 
jirejudicc  and  disregard  of  the  legitimate  interests  of  the 
railway  companies,  and  even  sujiivises  that  the  claims  of 
railway  servants  can  hesl  be  met  by  putting  more  and  more 
pressure  upon  an  im]ioverished  industry.     In  the  general 
interests  of  the  coimtry.  as  distinct  from  those  ol  the  share- 
holders, the   companies    are   certainly    entitled    to    active 
support  in  all  measures  calculated  to  resttire  conlidence  in 
British  railway  enterjirise.     The  promoters  of  this  Bill  have 
come  forward  witli  a  jiroposal  which  is  deliberately  intended 
to  restore  conlidence  by  eliminating  waste  and  making  the 
utmost   possible  use  of  the  three  systems  in    the    ]iub]ic 
interest.      We  are  very  glad   to   note   that,   in   reply  to  a 
dejHitation  .opposed   to   the   Bill    which   was   received   by 
Mr.  Winston  Ciuuchill.  M.P..  on  Wednesdav,  he  expressed 
views  which  conlirm  the  belief  that  he  will  lend  the  com- 
panies a  helping  hand,  subject  to  adequate  protection  of  the 
public  interests,  which  the  companies  are  quite  willing  to 
afford.     The  same  favourable  views  in  regard  to  the  three 
companies'    proposals    were    repeated    by    the    President 
of  the  Board  of  Trade  at  the  .Vssociated  Chamber  of  Com- 
merce annual   dinner,   on   Wednesday   evening.     \\'e  con- 
gratulate Mr.  Churchill  on  taking  a  line  of  ]n>licy  at  once 
so  statesmanlike  and  so  calculated  to  restore  confidence  in 
the   Government's   action   in   relation    to   the   railways  of 
this  country.     The  views  expressed  by  him  will  lu'  endorsed 
h\  all  who  are  thoroughly  conversant   with  the  temlency 
of  railway  affairs  in  the  United  Kingdom.     .Amalgamation 
has  alw.ays  been  a  guiding  principle  in  the  railway  systems 
0/  this  country,  and  Mr.  Churchill  stated  to  the  deputati')n 
that  the\'  ought  not  to  set  their  faces  against  such  a  prin- 
ciple.    .After    all.    the    conijianies    concerned    have    come 
forward   fulK'  and   frankly  to  carry  out  ])lans  which  they 
could  doubtless  put  into  o])eration  bv  less  ojumi  methods. 
Indeed,    the    President   of   the    Board   <il    Trade  expressly 
warns  traders  and  other  public  interests  which  may  oppose 
the   Bill    that    there   might    be   a   danger   of   diiving  such 
arrangements  "  underground."     In  other  words,  the  com- 
panies might  readily  resort  to  other  means  of  arriving  at 
their  working  union,  with  the  advantage  to  them  of  ridding 
themselves    of    the    su|ier\isi<in    of    Parliament       Indeed, 
such  arrangements   ha\e  actually   been   made   by   various 
companies  which  have  not  found  it  necessar\-  to  approach 
Parliament   with  a   Bill.     The  three  ciimi>anits  concerned 
in   the  Working   Union   Bill  are  fully  prejiared  to  give  all 
adequate  safeguards  to  the  p\iblic  as  di--ired  bv  the  Boar<l 
of   Trade.      But    we   believe   they   will   stron^lv   opp..M>   an 
attem]it    to  enforce  iqxm   them   new    obligations  di-sigiied 
to  favour  this  or  that  interest  at  the  ex)X'nse  of  the  railways. 
Indeed,  rather  than  incur  >ucli  new   Imrdens  fhe>    will  Ix- 
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\\dI-adviM_-(l  t(.  (linp  tlifir  liilL  Tlicv  caiiiiot  alloid 
to  accept  lU'W  oblitiatmns  as  the  puce  ol  obtaiiiiiiy  tin- 
formal  consent  ol  Parliament  to  ])lans  which  may  l)e  carried 
into  effect  without  an  Act  at  all.  So  lon,t(  as  opposition  to 
the  Bill  is  conhneil  to  the  .Icinaiid  lor  adeipuite  saleL;iiards 
being  inserted  in  the  Bill  all  is  wi'll  and  ,i;oiKl,  But  il  such 
opposition  res(jlves  itselt  into  a  system  ol  "  blackmail  " 
on  the  ])art  ol  this  or  that  interest,  the  companies  had 
better  ri'tire  from  tlie  contest  and  mature  their  schemes  b\' 
other  methods  less  o])en  to  jinblic  criticism.  Whilst  it  is  so 
far  satisfactory  to  note  that  the  President  ol  the  Board 
of  Trade  discourages  opposition  to  the  jiroposals  of  the 
three  com])aniea.  it  is  to  be  ho])ed  that  he  will  in  later  stages 
extend  to  it  his  active  support.  As  the  resolution  ado]>ted 
bv  the  Railway  Shareholders'  A-.sociation  and  forwarded 
to  him  ex]iresslv  states,  the  Hill  is  calculateil  to  lestme  con- 
lidence  in  British  railway  propertx'.  and  lor  that  reason  alone 
deserves  support  from  the  ('.<iverninent.  :\Iuch  will  depend, 
of  course,  upon  the  constitution  of  the  committee  which 
will  in  due  cuurse  be  charged  with  the  iinesti.L^atmn  ol  the 
Bill  ;  but  it  is  of  good  augurx  that  at  the  onlsel  the  Presi- 
dent ol  the  Board  1)1  Trade  has  expressed  some  s\  lupathx' 
with  till'  measure. 

RAILWAY  CONCILIATION  BOARDS. 

The  r.-p..li    ..I    the   bioald   el    Tl.l.jr.    NMIrd  ..II     W.  ■.  Il  U'-.  I,l\- , 

in   releu'iicc   In   Ihe   establisluneiit    ami   w.irkliii;   ..I    iailwa\ 
r..nciliati.iii  bi.aid-.  is  iiiibhsheil  as  ,i  blue  b..i>k  ..I  Oj  p.i,L;i's 
.mil  c..nl.iiiis  an  interesting  st.iti'inciil  ..I   tli.:  .'xi'iits  whi.li 
led  up  ti.  till'  lormation  of  llies.'  Ix.anls  in  tin-  ,mlnniii  ..f 
l()07.     The  agitation  of  the  Society  ol  .Vmal.namated  I'iail- 
way  Servants,  w  hicli  began  early  in  11)07  ^"f'  culminated  in 
threats  of  a  j.;eneral  strike  in  (ictober  of  that  year,  will  be 
Well  within  the  i  ecollecti.  m  ol   most  ol  our  ifaders.      U  is 
more  than  il.ml.tlul  \\hi'tlier  the  men  w..uld.  e\.'ii  with  the 
encouragement  which  they  received  limn  their  leaders,  liaxe 
gone  to  extremes,   but    hapjiih'.  b\'  the  aid  of  Mr.   ],lo\il 
George,   then    President    of    the  Board  of    Trade,   a  com- 
promise was  lea.  lied      The  agreement  eventually  effected 
was  signed  on  bi.h,ill  of  all  the  jirincipal  railway  companies, 
and  others  joined  sul)secjuently,  so  that  a  total  of  46  railwax" 
companies    adopted    the    arrangements    proposed    b\     the 
department  lor  tlie  settlement  of  difficulties  between  them 
and    tlieir    employes.      Tile    North    Eastern    is    the    iinist 
importanl   ..I   the  c.)ni])anies  outsiile  the  scheme,   but   that 
c.iinpany  had  pre\iousl\-  adopted  a  special  plan  for  dealing 
with  disputes  by  mutual  discussion  between  the  comjiany 
and  its  emplo\'ees.     For  the  4(1  railwa\'s  under  tin'  scheme 
.S77   represenfatu'i's    had   tu    be   elected    tn   f.irm    lO.)   con- 
ciliation biiards,  .ip.nt   liom  the  . cntral  coiiciluitioii  In. .nil. 
All  the  details  of  this  busiii.'-s  wrvr  earned  out  nii.ler  the 
supervision  of  the  Board  ..I    ii.i.l.'.  .iiid  some  ide.i  ol   the 
work  in\'ol\-ed  will  begathen.l  li..ni  the  statement  that  ..nii 
270.000  of  the  iaiK\a\'  emplo\i'i's  were  eligible  t..  \.il.'  Im 
ie])resentati\'es.      More   than    77    pi-i    cent,    ol    this    iiuml...'i 
actualh'  a\'ailed  themsehes  ..j  Ih.'  Ii.uichise       .\s  l.n  ,is  .an 
be  gathered  from  the  ofticial  H  p.  >i  t .  the  sihenu-.  .  .  .inphe.iled 
as  it    is.   appeals   to  be   woiklii.L;    lalll\    s,i1  i-,|a.  t.  .1  \        .\ppli- 
catiolis  lor  the  nii'ii  l.n   impiovi-.l  .  .  .ii.hti.  nis    hax'e  b.'.-n  put 
tiifward    ill    lar,i;.-    niiinbeis.      .Maii\     ..I     th.'s.'    li.i\c    b.^.-ii 
I. -tell. •d,   t.ii;.'t  her  witli   prup'.s.ils  111, i.l.'   b\    tli.'  11  .inp.niu-s. 
to    Ihe    <  ..II.  ill, ill. .11     biiaiils    |.,r    th.-ii     <  .  .iisid.-i  ,it  1.  ni       We 
lel.-iM-.l    l.ri'nth-    111    the    icsiilt    ..I    the    .11  bit  1 , it  1.  .11    b\-    Sj, 
lulwai.l  i'lN   m  the  ease  ol  the  Luiidoii  ,iiid  Xoilh  Western 
Railw.iN'  ill  i.'gard  t..  ;i  nimibei   nl  in.ilteis  up.. 11  wlii.h  the 
conciliation    b.iar.ls    had    l.iil.-.l    t.>   .i.i^ie.-.      This   .iw.n.l    w,is 
received,   it    will   b.-  1  .•niriiib.'i  .■il,   witii  s.it  isja.t  1.  .11   b\-   li.itli 
p.irties.      .\ii.itli.i     impi.itaiil     ,11  biti  ,it  r  ni.    this    liinr    wilh 
regard  to  IJir  Mi. Hand   R.iilwax.  is  n..w    being  liel.l  b\-  i.m.l 
(  loiner.  wh.i  w.is  s.l,-.  lid  l.\    th.'  S|).Mkei   ..I   th.'   Il..iis,'  .,1 
Conmions  ami  1  he  .M.isi.i  <i|  1  h.-  R.ills,  in  eoniph.iiK  .■  with  .1 
recinest   made  b\    Ihe  Iw..  sid.'s  ..I   Ih.'  ei'iitial   boaid.       riii' 
P)oard  of  Trail.'  i.p.nl  stales  th.il  .11  bill  atioiis  will  pmbabK 
lullow  in  till- cisr  .,!  the  (, re, it  WVst.-i  n.  the  ( ,1  rat    I'iastrin, 


and  other  railwa\s  with  reference  to  certain  points  nj)on 
which  the  central  and  sectional  boards  have  not  decided. 
The  writer  of  the  Board  of  Trade  report  naively  remarks. 
however,  that  it  is  no  part  of  his  business  to  "  forecast 
the  trend  of  the  ])ossible  decisions  of  the  different  arbi- 
trators." The  object  of  the  report  is  to  show  the  machinery 
established  for  the  purpose  of  carrying  out  the  agi-eement. 
and  to  those  who  wish  to  make  themselves  familiar  with 
what  is  undoubtedh-  one  of  the  most  important  develop- 
ments in  the  administration  of  British  railways,  a  careful 
perusal  of  the  blue  book  may  be  commended. 

THE  SCOTTISH  RAILWAY  DIVIDENDS. 

The  li\e  Scottisli  railwa\   companies  ha\'e  all  aiimjuuced 
similar  dividends  to  those  jiaid  a  year  ago— a  result  which 
was  scarcely   anticipated   when   the   heavy  declensions  in 
traffic  receipts  were  published  at  the  end  of  the  half-year. 
For  the  six  months  ended  January  31.  1909,  the  estimated 
earnings  showed  the  following  decreases,  as  compared  with 
the    cm-responding    period    of    a    year    ago; — Caledonian, 
£76,274  :     (Glasgow   and   South   Western,   £36.458  ;     North 
British,  /■54,3i5.     In  the  circumstances  it  was  anticipated 
that  the  Caledonian  would  lie  unable  to  maintain  the  full 
rate   upon   the   preferred   ordinary,    that   the   "  .Ayrshire  " 
unit  on  the  deferred  stock  would  be  halved  .iml  that  the 
North     ISrifish    fractional    distribution    would    disa))pear. 
The  (  alidiiuian  surplus  admits  of  the  usual  dividend  on  tVie 
pieteiii'il  ordinary  with  nothing  on  the  deferred,  while  the 
(ilas,L;o\\  and  South  Western'and  North  British  Companies, 
m  aildilmii   tu  niaintaiiinig  their  distribution  .m   the  pre- 
fen.-d    .iriliiiai\     stocks,    will    respectivelv    pav    dividends 
at   the  rate  uf  I   Jier  cent,   per  annum  and  -]  })er  cent,  ptr 
annum  on   the  deferred.      Regarding  first  the  Caledonian 
result.    It    will    be    observed    that    the    traffic     decrease     is 
ei]ui\alent  to  about  J  jier  cent,  per  annum  on  the  ordinary 
stock.     .\  \ear  ago  {17,000  had  to  be  brought  in  as  a  special 
credit  111  order  that  the  ,;  per  cent,  distribution  might  be 
maintained.     Working  economies  and  what  special  credits 
there  mav  be  a\-ailable  have  thus  to  provide  no  less  than 
£92,000  this  time.     The  Glasgow  and  South  Western  Com- 
pan\-    would    also    appear    to    have    reduced    its     working 
expenditine  by  mer  £30,000,  the  falling  off  in  traffic  receipts 
being  equal  tu  about  i]  per  cent.  ].ier  annum  on  the  deferred 
ordinar\-    stock.     The    half-yearly    reports    of    these    two 
companies    are    due    for    jniblication    simultaneously   with 
this  issue  of  TuE  R.MLW.w  Times,  and  it  will  be  interesting 
to  see  where  these  \'er\'  reniarkalile  economies  lia\i'  been 
effected.     The   Nortli    British   result   is   no   less   sinking,   a 
decrease  of  £54,000  in  the  earnings  having  been  negatived 
b\    .■conomies  on  the  other  side  of  the  revenue  account, 
lii  this  case  the  carr\-forward  has  actually  increased  from 
£11.191  to  about  £15,000.  while  the  "  Caley  "  carry-forward 
decreased    b\-     £1,000    and    the    "  .\yrshire  "    was    £1,000 
higher      The    huge    sums    sa\'ed    in    working    expenditure 
must,    ..I    c.iiiise,    be   attributed   to   the   extension   of   the 
piincipli-    ol    co-operation.      In    this    matter    the    Scottish 
r.inipaines  lia\e  led  the  wax.      Directors  and  sli.ireholders 
ha\r    bi.tli    wiirke.l    enii,i;eticalh-    towards    ,1    leductmn    ol 
e.xpeiis.s.  ,111.1  the  hist   iKill-xear's  results  pmve    that   sniiie 
\-er\-    skilliil     i-xecutixe     .idiniiustratioii     must      lui\e    been 
l)iiiii,!;lit    mti.    pl.i\ - 


Th:  Stock  Exchange  and  its  Troubles. 

Unite  an  epidemic  ol  lesiKiialions  Irom  the  Stock  Ex- 
rlum.!.;.'  (  oininittee  has  nccurred  m  the  last  lew  dav's.  This 
is  to  be  K  i^.iid.'.l  ,is  hii.ilding  the  ap]iioacliiiig  election  and 
als.i  .is  a  piot.'st  nil  the  p.iit  of  members  of  the  old  school 
,11;, mist  the  trmleiicN  lo  ie,i;iilate  not  wiseh-  but  too  well, 
iiilhnli.  the  j.ondnii  Stock  F.\cliaii,i;e  has,  thanks  to 
lis  li.'.'.|..iii  li..in  <ianipiii.L;  1  eslrict  loiis,  been  till'  freest 
market  111  th.'  wi.il.l.  I  ,it  l.i  l\  1  In  re  li.is  been  a  tendenc)' 
III  lesiriil  Ihe  i.pi-i.iti.iii-  nl  in.'mbiTs  ni  .1  wa\'  that  ma\- 
serioiisK  h.iiiip.i  biisiness  111  the  supposed  interests  ol 
members.        I  In-    l.itrst     prupi'sal     Is    line    Im     the    lixilig    ol 
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inininumi  commissions,  against  which  a  great  deal  ul  opiju- 
sition  is  being  encountered.  The  plain  (acts  of  the  case  an- 
that  fresh  legislation  is  not  demanded  by  the  sulistantial 
members  at  all.  The  changes  are  being  introduced  by  the 
majority  of  members  who  are  suflering  from  lack  of  business. 
The  institution  is.  in  fact,  overcrowded,  and  legislation  is 
resortetl  to  in  the  hope  that  there  will  be  more  to  go  round. 
In  our  own  opinion,  and  in  that  of  the  more  substantial 
members  of  "  the  house,"  the  continued  agitation  is  not 
in  tiie  best  interests  of  the  Stock  E.\change,  for  it  will  be 
"bserved  that  the  interests  of  the  public  are  not  so  much 
ihscussed  as  the  conflict  of  interests  among  members 
themselves.  If  reforms  were  really  aimed  at.  the  ofiicial 
list  might  form  the  basis  for  some  desirable  changes,  as  we 
have  ])re\i()usly  jxjinted  mit. 


Th;  "Triple  Alliance"  and  the  Staff. 

1  )e>[iite  I  ill-  ,i-.-.ui  aini-s  ul  cliaii  iiifii.  directors,  and  leadin;; 
officials,  there  still  appears  to  l)e  some  uneasiness  about 
the  future  of  the  Great  Xorthern,  Great  Central,  and  Great 
Eastern  Railway  employees,  in  \-iew  of  the  proposed 
working  union.  The  men  have  been  told  o\-er  and  oxx-r 
again  that  none  of  them  will  be  discharged  or  suffer  any 
reduction  in  salaries  or  wages.  On  the  other  hand,  it  is 
asked,  how  will  economies  be  effected  if  the  staffs  are  not 
reduced?  If  competitive  trains  are  to  be  withdrawn, 
fewer  men  will  be  required  to  work  them,  and  one  of  the 
main  t)bjects  of  the  new  arrangement  will  be  defeated 
if  the  cost  of  administration  and  labour  remains  the  same 
as  under  three  sejiarate  systems.  The  explanation  of 
this  ai)]iarent  ditficult\-  is  reall\-  \er\-  simple.  Of  the  many 
liiousands  emjiloyed  by  the  three  companies,  a  considerable 
number  of  men  are  sujierannuated  periodically.  There 
is,  therefore,  a  purely  automatic  reduction  of  staff  going 
on  all  the  time.  Under  the  stress  of  competition,  the 
train  services,  staffs,  and  cost  of  administration  and  labour 
have  all  been  increasing  at  a  much  higher  ratio  than  the 
railway  earnings.  If  a  close  working  union  is  brought  about, 
the  train  mileage  and  working  costs  will,  of  course,  be 
diminished,  and  to  meet  this  all  the  railway  companies 
need  to  do  is  to  refrain  from  tilling  the  whole  of  the  places 
rendered  \acant  by  automatic  retirement.  A  reduction 
in  the  number  of  men  employed  can.  therefore,  easily  be 
effected  without  imposing  any  hardshi))  on  the  present 
railway  ofiicers or scr\ants.  To  repeat  Sir  Francis  Mowatt 's 
recent  assurance  to  the  Great  Xortliern  staff.  "  not  ,1  single 
man  will  lose  his  place  and  not  a  single  man  will  be  a  penny 
worse  in  his  wages." 


Weekly   Traffic   Summary. 

11, c  iratlic  receipts  tor  the  week  ending  rei)ruary  jN. 
as  officially  published  by  the  fift\-four  principal  raiiwa\s 
of  the  United  Kingdom,  amounted  to  {1,938, joJ,  which 
was  earned  on  21,383  miles,  being  at  the  rate  of  /qo  12s.  lod. 
per  mile  of  line  open.  For  the  corresjionding  week  in  i()o8 
the  receipts  on  the  same  lines  lunounted  to  {,1.957.381  with 
J  1.336  miles  open,  or  £91  14s.  i)c\.  per  mile.  There  was 
thus  a  decrease  of  lig.ij()  in  the  reccijjts,  an  increase  of 
47  in  the  mileage,  and  a  decrease  of  £1  is.  iid.  in  the 
receipts  per  mile.  Thirty-si.x  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  a  decrease  of  £12,729  (or  13s.  qd.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  /io,o53  (or 
I2S.  per  mile)  in  the  receipts  from  goods  traffic,  llie  aggre- 
gate increase  on  these  thirty-six  railways  for  eight  weeks 
in  tlic  passenger  recei]>ts  has  been  /12.541.  while  the 
i^'gregate  decrease  in  the  goods  traflic  was  £315.723.  Tlie 
i:,'gregate  receipts  of  the  fifty-four  railways  for  eight 
weeks  (January  3  to  February-  28)  amounted  to  £14,910. ()2i. 
incomparisonwith£i5.209.043in  the  corresponding  period  of 
last  year — a  decrease  of  £289.422. 
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Uur  usual  comparison  of  the  present  ])osilion  of  tiie 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at 
tiie  corresponding  jjeriod  of  last  year  is  given  below. 


-Same  Week 
Lasi  \'ear. 


I'ay  lJ.i)<. 

10 
1 1 

I   M.ir.    12 

29 
30 

)M...3. 

M 
'5 

)    A,.,.   ,„ 

Bank's  Coin  and  Bullion..  /38, 2 11,311 

Total  Reserve /27,605,34i 

Proportion   of  Reserve  to 

Liabilities 481  per  cent. 

Notes  in  Circulation   ....  £2i),o;5,<)70 

Bank  Rate*     3  per  tent. 

Open  Market  Discount  .  .  2|  per  cent. 

Bankers'    Clearing  House  £320,2011,000 

Silver  bars,  peroz.  (spot) . .  23jd. 

Consols  (account) 84! 

French  3  per  cents,  (ace.)  97!. 

Paris  Cheque  exchange  . .  25(.  23 'c. 

New  York  60  days  ditto  . .  $4. 85  J 

Rio  de  Janeiro  exchange  .  i$Jv'^- 
Valparaiso  90-day  exchange         1 1  ^■'^  ,1. 

Calcutta  transfers     ig.  3';;::d. 

Hong  Kong  transfers  ....  is.  SSil. 

Shanghai  transfers 2-.  3J1I. 

•Chances  IN  llASK  Ka  IK.       5!  (x-f  tfiii.o.-i    31 

i  per  ceiu.     }un.  17.  19*7      ,6  ,,       .,        Nov.  4 

4*  ,,     ,,         Apr    13,  190'.        7  .       ..       ^'fl''•   7. 

4     .,     ,,         Apr.  IS,  1907.        6  ,,       .,        J.in.    3 


£37.«77.'>62  £39.279.584 
£27,678,337  .  i29,5"S,074 

jSJ  per  cent.  49i;  percent. 

I  /28,049  325  I  /28, 211, 510 

3  per  c  111.   3}  per  cent. 

2j  per  cell'.      '}  percent. 

^216,412,000   £279.104,000 


Aui 


2-,^«d. 

25ftd. 

84l 

8-2 

<)-!■ 

971. 

2.sf.  23c. 

2;f.  i8.1c 

$4  '^U 

$4-83* 

i.iVjd. 

i5-^d. 

ti^M. 

Sfid. 

IS.    3-;i'd. 

>-■  3iH 

IS.  8,V1. 

IS.    loftd. 

2S.  s'd. 

2s.  61d. 

37        4pfrcem 

..Ian     3i,   1*=^ 

f^--     3i..       .. 

.Mur.    5.  "/"S 

37-     ^  ..     t, 

Mar.  IQ,  190S 

08.      3j  ..        „ 

Mav  38.  tooS 

•>?,    1   .. 

The  Bank  return  for  the  week  again  shows  conditions 
normal  at  this  time  of  the  year  and  i)articularl\-  at  the 
end  of  the  month.  .Mtiiough  the  figures  « ere  a  little 
disap]>ointing  to  those  who  specially  noted  the  laiKe  influx 
of  foreign  gold,  the  ])osition  rlL-iclosed  is  rjuite  sati.-.lactory  ; 
and  the  jirobabilitx'  of  a  reduction  of  the  nflicial  minimum 
within  a  few  weeks  is  not  diminished.  I'sual  uithdraw.ils 
of  currenc\'  at  the  end  o|  the  month  for  th  •  pio\inces  have 
caused  an  expansion  of  £4o(),ooo  in  the  acti\e  note  circula- 
tion :  the  revenue  receijils  brought  |)ublic  dejiosits  n|( 
/'i,5i9.oo(j.  while  private  deposits,  as  a  rc-iilt  ul  rej>a\- 
ments  of  loans  by  the  market,  h.ive  declined  £2,537.000. 
.\s  a  consequence  of  these  mo\ements  the  reserve  at 
£27.<>oo.ooo  is  lower  by  £72.<»7(>.  although  the  ratio  at 
48.8.',  |ier  cent,  is  slighth-  higher.  The  n-st  has  lieen  in- 
creased by  a  transfer  to  it  of  £227,000,  whicli  indicates  th.il 
the  Bank's  dividend  for  the  past  half-year  will  be  at  the  rate 
of  9  per  cent.  Farlier  in  the  week  rates  for  loans  and 
discounts  tended  to  strengthen,  which  the  i>siii-  "f  the 
Bank  return,  showing  the  low  level  to  which  othei  deimsn- 
had  been  reduced,  did  not  counteract.  Further  rep.iv- 
ments  to  the  Bank  on  Thursday  a]i])arentl\  lett  the  ni.irk'  '. 
comparatively  bare  and  money  wa?  in  tinnd  ilcni.ind  .i! 
rates  ranging  up  to  24  [ler  cent. 

On  Saturday  l;Lst,  the  improvement,  bemin  th.'  dr, 
before,  was  continued.  .\  more  f,T\iini  iM.-  e-iiini.iti  ^^.l- 
made  of  the  ])roS|)ects  in  the  B.ilknn-  -ind  mti  rii.it  j.m.d 
stocks  in  ]iarticul,ir  were  siiiiut;.  r  (  <in--"l>  .id\.iin<.l 
to  84J  and  Home  rails  made  a  ni'"lerate  r.dh  altli'-iit'l' 
businiss  mnld  only  be  de-eribed  a-  dull  u-.u  tin  u-u:i\ 
characteristic  of  the  railwa\-  market  .\meri<  .iii>  \>'i' 
buoyant  after  the  week's  divhne.     Mon.I.iy  w.n--  a  d.n    "t 
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reaction    all     roun  1.      Scixia    was    ai^aiii    rciimtcd    in    an 
obstinate  Immuur  and  the  uncertainty  effectually  damped 
the  optimism  of  the  pre\-ious  clay.     A  poor  tratitic  return 
ol  the  Brighton  served  to  emphasise  the  wintry  conditions 
under  whicli  railways  were  struggling,  and  a  small  increase 
of  £55  reported   by  the  City  and  South  London  was  in- 
significant   consolation.     The   ordinary   stock   still   stands 
at  the  inglorious  level  of  zy.     Quietly  firm,   with  a   fair 
amount  of  investment  business,  was  the  Market's  description 
of    Tuesda\'s  jiroceedings.     Consols    were  unchanged,  but 
railways   were   better.     The    feature   of   the   day   was   the 
Caledonian  dividend  annovmcement   at   the  rate  of  3  per 
cent,  on  the  undivided  ordinary,  which  had  the  effect  ot 
putting  up  iirices  of  all  descriptions  of  Caledonian  stocks, 
the  ordinary  rising  li.     Foreign  rails  also  came  into  some 
demand.     Paragua\'    Central    debentures    were    noted    as 
in  request,  but  the  prior  lien  issue  relapsed  to  i  discount. 
Wednesday  emphasised    the    pause  of  the  previous    day. 
The   recurrent    Balkan    bogey   again   stalked   the   markets 
and  neI\■llll-^  dcaUrs  took  cover.     .Austria  was  reported  to 
be    Uvm    and    Si  1  \ia    uncompromising.      Foreign     Ixmd'^ 
and  Consols   fell  ;     Home  rails   were  offered  on   the   poor 
tiaflics    and    'outrageous    weather.     Particularly    unsatis- 
factor\'  was  the   Midland's  decrease   following  a   decrease 
of  the  same  proportions  the  previous  year.     \\'hen  business 
closed  almost  all  British  rails  showed  a  decline,  the  North 
Western  at  ij-'].  showing  a  loss  of  f ,  the  Brighton  shedding 
a  like  amount.    On  Thursday  business  was  restricted,  but  the 
news  that  Scr\4a  had  agreed  to  waive  any  claims,  visionary 
and  otherwise,  which  had  been  put  forward  on  her  behalf, 
infused   a   cheerful    sentiment.     Operators,  however,    had 
liad  a  surfeit  of  alarms  recentlv,  and  were  not  disposed  to 
venture  nn   new    cummitments  until   the  jiolitical  horizon 
was  still    hntlier   cleared.     Continental   bourses  did  little, 
and  Xew  York  was  sup]>osed  ti>  be  engaged  in  watching 
proceedings  at  Washington  and  ni  battling  with  a  blizzard. 
There  was,  in  fact,  little  to  inli\en  the  markets,  while  the 
weather  was  not  conduci\'e  to  ,iiti\  it\-  of  any  kind.     Consols, 
however,  went  ahead  and  in  ^pitc  ol  reaction  closed  3/16 
betteron  tlieda\-  at  83  15   lO.    Tins  put  some  heart  into  the 
railway  market,  whicli  had  also  Mi.  (  hurchill's  somewhat 
lukewarm  recommendation  of  railway  co-operative  agree- 
ments to  encourage  it.     \\'e  deal  with  the  prospects  ot  the 
■■  tri-partite  "   agreement   in  another  column,  and,   on   the 
whole,    tlunk   that    tlii'    (ioxernnient    mean    to    act     svm- 
])athetic.dl\-.      It   must   not    be   loigotten,   howe\er,   that   a 
(io\'ernment   more  amenable   to   presstne   by   a  small,  but 
determined,  section  of  its  su|i|ioi  tors  pidbably  never  existed. 
\Miile   it   nia\-   mean   well    todax .   it   is  quite  concei\'al)le 
that     it     will    do    JKidh-    to-moirow.     The    North     British 
cli\ideiid,     ihe    last    of    the    Scotch    announcements,     was 
.iiiotliei   lasduiing  influence  that  lielped  to  ad\ance  British 
i.iils.      riiev    closed    the    day.    in    fact,    without    a     single 
decline,  main'  ol  them  advancing  from  j  to  L     .Americans 
I  iintiiuieil  iiiiscl  tied  and  prices  dwindled  slight l\-  at  the  close. 
i-)oth    (  .in.idi.ui     I'.ieitics    and    (iiand    Trunks    were    firm. 
\'estei(lav  I  lie    markets  were    again    generally   uninterest- 
ing,   but    the   tone   was   more    fa\-ourable.     Affairs   in    the 
Near  l-"a>t  aiefeltto  lie  ap|>roacliing  a  more  hopeful  iihase, 
and    inonet.uN'    conditions    uiKlmilitedly    fa\-our    increased 
aeli\it\    III   the  stock   niaikets,   both   at   liome  and  abroad. 
Iincslnieni     busiiuss    ((niliiiiies    sleadilx'    and.    as    stocks 
aiii)ear   to   be   in   scint    siippK  ,    pi  ices   tend   to   1  ise   easily. 
llome  rail\\a\s  displaNed   some  slieiiglli   and.   (les|iile   the 
])i'osi)ecl     ol     pioliable    |>ooi      liattic     returns     ne.\t      week, 
])rices   made   a    little   pKigress,      'Ihe   (act   is   th.it.   in  mam- 
cases,  Home  r.iils.iie  al>normall\-  low.  and  with  xci  \-  little 
impioNemeiit  in  tiallics,  sulistantial  rises  are  to  be  aiitici- 
pat<-d.      \'er\-  shortU-  tiaflics  will   be  c<imparal>le  with   the 
sellout  cle(  hues  that   look  place  ilniln.i;  the  i^ii'ater  part  ol 
I'l"''^.    and,    a-   .1    result,  ihe   coi  1  espondiiii^    figures    lor    this 
Ncn    should  show    mole   la\oui  abl)'  lliaii    loi    inoiiths   past. 
.Aineric.ni  lails  marked  a  general  lU'cline,  ielle(  Iuil;  pre\'ail- 
inii  diiliiess  ill   Wall  Street.       Canadian    i'aeifics  impid\-ed, 
bill    (iiand   Trunks  stocks   were   neglectetl.     Foreign   rails 


nio\'ed    irregularh,    and    the 
without   feature. 

The  principal  iiTivements 
they  relate  to  securities  in 
journal  are  likely  to  be  inte 
following  table :  — 

N.ime  of  Stock.        Rise    Fall. 
Bn/ish  funds. 
Consols,   2i  per  cent.  ...  —  xil  — 
Do.  (ace.)  2 J  percent.   —  mI   — 
British    f!aiiwjy  Sloiks. 

Barrj' Deferred —   ..     — 

Caledoni.Tn     3     ...   — 

Do.    Pref.  Con.  Ord....    ij  ...  — 
Do.   Def   Con.   Ord....    I      ...  — 

Central  London    —  ...  — 

Do.     Deferred      —   ...   — 

City  and  S.  London  —   ...   — 

Furness —   ...    i 

Great  Central  Prefened     i     ..   — 

(.Ireat  Eastern   \   ...  — 

Ca.Nihn.  I'rel.Con.Ord.  —  ...  — 
Do.      Def.  Con.  Ord.   —   ...   — 

Great  Western \   ...   — 

Hull  and  Barn.sley    —   ...  — 

Lancashire  &  Vorkshite  —  ...    i 
London  Br.  and  S.  Coast  —  ...    ~ 

Do.      Deferred \    ...    — 

London  Chat,  and  Dover  —   ..    — 

London  and  N.  Western     j   ...  — 

London  and  S.    Western  —  ...   — 

I>o.     Def.  Con.  Ord.     J   ...  — 

London,  Tilbiiiy,  etc — ■  ...   — 

Metropolitan     —   ...      A 

Metropolitan  District  ...   —   ...   — 

Midland  Def.  Ord },  ...  — 

North  British  Pref.  Ord.   rl   ...  — 

Do.      Def.  Ord li    ..     — 

North  Eastern  Cons.    ..       i    ■■■   — 

North  Staffordshire 2     ..     — 

South  Eastern  —    ..   — 

Do.      Deferred i  ...  — 

Tafif  Vale —  ...      !, 

/itiiian  Railways. 

East  Indian  "A"  —   ...  — 

Gt.IndianPeninsula  "A"  —   ...   — 
Colonial  Juiihpays. 

Canadian  Pacific  i    .    — 

Grand  Trunk  of  Canada  —  ...  — 
Do.  4p.c.  Guaranteed  .'  ...  — 
Do.  1st  Prefcreiice  ...  —  ...  — 
Do.  2nil  Preference...  —  ...  — 
Do.  3rd  Preference  ...  ]  ...  — 
.•/ meriian  Railways. 
Atchison  Common   2     ...  — 


miscellaneous    markets    were 

on  the  weeK.  so  far  us 
which  the  readers  of  this 
rested,  are  set  forth  in  the 

Name  of  Stock.  Ksc.      Fall. 

Baltircore  and  Ohio  ..  i  ...  — 
Chesapeake  and  Ohio..  \  ...  — 
Chicago  Great  Western  |  ..  — 
CiiicagoMi'.and  St.  Paul  —  ...  \ 
Denver  and  Ki 3  Grande  2     ...   — 

Do.       Preferred  2      ...   — 

Erie  Common  —  ..     i 

Do.    1st  Preference —    ...    I 

Do.  Com.  2nd  Pref.   ...    —   ...    I5 

Illinois  Central 3     •■■   — 

Louisville  and  Nashville  iJ  ...  — 
Missouri  Kans.  &  Texa-   \\   ...  — 

New  York  Central   —     ...   — 

N.Y.  Ontario  &  Western  I  ...  — 
Norfolk  and  Western    ..    i      ...   — 

Do.     Preferred —    ...   — 

Pennsylvania   J    .-•  — 

Reading  Common    i\   ...   — 

.Southern  Pacific  Conin.      I   ...  — 

Southern  Common   I      ...   — 

Do.    Preferred         1      ...   — 

Union  Pacific  H'   ■  ■   — 

t)o.     Preferred    I      ...   — 

Wabash      I      ...   — 

Do.     Preferred     2      ..    — 

Foreis^n  Railways. 
AntofagastaDef.  Ord —  —  ...  — 
Argentine  Gt.  Western  —  ...  — 
Buenos  Ayres and  Pacific  —  ...  — 
Buenos AyresGt.  Sthrn.  —  ...  i 
Buenos  Ayres  Western      —    ...     i 

Central  Argentine    —   ...      -5 

Do.     Deferred —   ..     — 

Cent.  Urugu.iy  of  Mont.   —   ...    I 
Cordoba  &  Ros.  isl  Pref.  —   ..     — 
Cordoba  CentiallslPref.    —   ...     — 

Costa  Rica    —  ...   — 

Cuban  Central  —  ...  — 

Leopoldina    .  i      ...   — 

,   Mexican  .Southern    —  — 

Mexican  Ordinary    J    ...    — 

Do       1st  Pref.,  S  p.c    2"   ...    - 
Do      2nd  Pref., 6  p.c.      h   ...  — 

Nitrate  Ordinary J     .     — 

Do.    Deterred   ]    ..    - 

Ottoman(Smyrna  to  Aidiii;  — ..     — 

San   Paulo —  i 

South  Austrian —   ...   -- 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wednesday,  March  3,  compared  with  that  for  the 
previous  week,  shows  the  following  changes : 

B.ANKING    DEP.^RT.MJiNT^ 

Ffb.  14,    I  \M.irch 
igog.        I        1909. 


£          I           Liabililus.                    £  £ 

3,680.596  jRest 3,459,666  1  3,687,047 

18.710.070  Public  Deposits 14,275,122   :  15.704. I5I 

40,761,080    Other      do '43,341,114  40,705,386 

50,426    7  Day  Bills 46,568  =7,343 

.•issi-ls. 

14,319,216   C.ovt.  Securities 14,700,890  i5,r4i,io8 

35,917,822  lOtlier      do 23,r9S.243  32,020,478 

28,15^,070    Notes 26,049,535  ,  25,929,065 

r, 365,004  JGold  and  Silver 1,628,802;  1,676,276 

29.518.071  ;Rcserve   27,678,317  27,605,341 

495,1    p.c.   |Ratio   I     48. 08  p.c.  48. S3  p.c. 

'^'.  p.c.    Bank  Rate 3  p.c.  3     p.c. 

3  p.c.    Market  Rate  Si^p.c.  si   p.c. 

ISSUE    DEPARTMENT. 


2,537,728 

19,225 

Increase. 


.177.765 
120,470 


3,044645     I     3,044,045 


Decrease 
72,996 


I    I 


37,914', sSo  Icold  and  Bullic 
56,364,580  [Notes  Issued   . 


I  36,248,860 

I  54,6(18,860 

I  28,1)49.325 


.16,535,<'35 
54,985,035 
2.1  055.„70 


£ 
286.175 
286.175 
400  645 


The 


prospect  us  of  an  issue  of  ^500.000  City  of  Winnipeg 
iinir  per  Cent  Consolidated  Registered  stock  appears  in  this 
issue    the  issue  price  being  par. 
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ELECTRIC  ROLLING  STOCK  FOR  THE  LONDON.  BRIGHTON 
AND  SOUTH  COAST  RAILWAY. 


We  have  referred  from  time  to  time  to  the  electrification 
of  the  line  of  tlie  London,  Brighton  and  South  Coast  Rail- 
way from  \'ictoria  to  London  Bridge,  which  is  now  ai)proach- 
ing  completion,  and  in  our  issue  of  February  6,  mention 
was  made  of  a  trial  run  over  a  part  of  the  route  on  Januarv 
31,  and  some  account  was  given  of  the  overhead  eiiuipmi-iit 
and  rolling  stock.  By  the  courtesy  of  Mr.  Philip  Dawson 
^Llnst.C.E.,  the  electrical  adviser  to  the  Brighton  Railwa\ 
Company,  we  are  now  able  to  give  .some  illustratii)ns  <> 
the  rolling  stock,  which  was  entirely  designed  by  Mr 
Dawson. 

The  accompanying  photographs  show  one  of  the  eiglii 
new  three-car  trains.  The  first  and  last  coaches  are  third- 
class  carriages,  litted  at  one  end  with  the  guard's  van  and 
motonnan's  compartment.  These  two  coaches  are  motoi 
cais,  but  the  middle  carriage,  which  is  to  be  used  by  first 
class  passengers,  is  not  electrically  equipped.  The  total 
seating  capacity  of  each  train  is  2  58  passengers.  .\  notable 
feature,  as  shown  in  one  of  the  illustrations,  is  the  double  bow 
collector  which  is  placed  on  the  motor  cars  at  each  end 
of  the  train.  The  bows  slope  in  opposite  directions,  and 
when  the  direction  of  the  train  is  reversed  the  collector 
which  has  been  in  use  is  lowered  and  lie>  flat  on  the  rool 
of  the  car,  while  the  trolley  with  the  reverse  slope  is  raised. 
These  trolleys  are  worked  by  compressed  air  and  springs, 
and  they  must  be  lowered  from  the  wire  before  access 
can  be  obtained  to  the  high-tension  apparatus  in  the  cab. 
As  this  high-tension  apparatus  is  enclosed  in  a  steel  plate 
chiunber  it  is  imjxissible  for  anj-  one  to  come  in  contact 
with  the  apparatus  while  it  is  "  alive."  The  top  of  the 
car  is  protected  by  a  wire  netting,  and  the  roof  and  sides 
are  sheathed  in  steel  and  connected  to  earth  through  the 
wheels,  so  that  in  the  improbable  event  of  a  high-tension 
wire  falling,  the  whole  power  would  go  to  earth  and  the 
circuit  breakers  would  at  once  be  opened.  The  6.300 
volt  current  is  taken  from  the  bow  into'the  high-tension 
'  hamber,    and   is   then   conducted   in    lead-covered   cables 


laid  in  metal  casing  to  the  two  transformers  under  each 
motor  car.  From  tliese,  low-jiresMire  current  is  taken 
to  the  motors  and  f"  thf-  ■-'■iitrclling  apparatus  which 
is  situated  at  lli'      '  '  :  mderneath  the  frame. 


Motonnan's  ComparlniuiU. 
On  the  rinht  is  s/ioK-n  <;ic-  »/tv/-c7.i</  higlilciisioii  Lhnmhcr. 

In    the   motorman's   compartment   is    the   controller    lor 
operating  the  control  gear  and  motors.     The  compartment  is 

arranged  in  such  a  wa\-  that  tiie  driver  is  entirely  separated 
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Irom  tlie  miard  wliilc  driving,  and  wlien  not  in  use  tlio 
compartment  can  he  locked,  leaving  the  hand  i)rake  to  he 
operated    hy    the    sjuard.     The    end    coaches,    as    already 


diini- tmnako  them  as  attractive  as  ]x»ssil)le,  and  they  arc 
certainly  mnch  liner  than  any  carriages  used  for  sul)url)an 
service  in  this  coimtrv.      Particular    mention    may    again 


14^  ^     _   ^ 

First  Class   Interior, 


Third  Class   Interior. 


mentioned,  are  the  motor  cars,  each  having  four  120 
h.p.  single-phase  motors,  two  being  mounted  on  each 
truck.  As  will  be  seen  from  the  accompanying  drawings, 
the  usual  side  doors  have  been  retained,  btit  a  gangway 


be  made  of  the  lighting,  provided  by  lamps  on  two  cir- 
cuits. Each  compartment  is  fitted  with  two  Holophane 
globes,  each  containing  two  lo  c.p.  lamjjs,  or  40  c.p.  to 
each  compartment.     By  this  arrangement  no  shadows  are 


Three-coach   Electric  Train  for  the    Brighton's   Company's  South   London    Line 

lias  been  provided  to  facilitate  the  movement  of  passengers  jiossible   so  that  ] la.^sengcrs  will  be  alile  to  read  ni   comioU 

when  finding  seats.  in  every  ]>isition. 

The   views  of   the  interior  show   how   handsomely    the  As  mentioned  in   previous  notices,   the  miuractorv   |or 

carriages  have  been  finished.     In  fact  everything  has  been  the  whole  of  the  work,  with  the  exception  o|  the  coaches 
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themselws  are  the  AUgenieine  Ek-ktricitat^  Gcsellschalt 
of  Berlin,  who  were  entrusted  with  the  contract  in  conse- 
quence of  the  very  favourable  terms  and  the  very  satis- 
factory guarantees  as  regards  efficiency  and  operation 
put  forward  by  them.  It  was,  however,  stipulated  by  the 
Brighton  Railway  Company  that  everything  that  was 
possible  should  be  of  British  manufacture,  with  the  result 
that,  with  the  excej^tion  of  the  electrical  equipment  of  the 
Ccirs,  all  the  trains  and  the  whole  of  the  work  have  been 
carried  out  by  British  workmen  and  with  British  material. 
The  coaches  and  trucks  were  manufactured  by  the 
Metropolitan  Amalgamated  Railwav  Carriage  and  Wagon 
Company.  The  wliole  of  the  o\'erhead  line  equipment 
and  general  electrical  equipment  of  the  line,  including 
cables  and  switch-gear,  was  carried  out  by  Messrs.  R.  \\. 
Blackwell  and  Company,  who  arc  sub-contractors  for  this 
section  of  the  work  ;  the  cables  were  supplied  by  Messrs. 
Siemens  Brothers  and  Messrs.  Johnson  and  Philli]is  ;  the 
switch-gear  in  the  switch  cabins  was  manufactured  In-  the 
British  Thomson-Houston  Compan\'.  of  Rugby. 


RAILWAY  CONCILIATION  BOARDS. 


BOARD    OF    TRADE    RKPORT. 

A  Parliamcntarv  Blue  Book  was  issued  on  \Vcdncsda\- 
containing  the  report  of  ^h■.  G.  R.  Askwith.  of  the  Railwav 
Department  of  the  Board  of  Trade,  upon  tlic  establishment 
and  working  of  the  railway  conciliation  boards.  The  following 
is  a  summary  of  the  report  ; — 

The  agreement  was  entered  into  alter  a  series  of  prolonged 
conferences  following  on  the  threatened  general  railwav 
strike  of  1907,  and  was  signed  on  November  0.  1907,  by  repre- 
sentatives of  certain  railway  companies  and  of  the  leading 
railwaymcn's  trade  unions,  and  countersigned  on  behalf 
of  the  Board  of  Trade.  It  provided  for  the  adoption  of  a  scheme 
for  conciliation  and  arbitration  in  railwav  disputes,  on  the 
general  lines  of  a  scheme  outlined  bv  the  Department,  under 
which  conciliation  boards  were  to  be  formed  for  each  railwa\' 
company  adhering  to  the  scheme  to  deal  with  questions  referred 
to  them  by  either  the  companv  or  its  employees,  relating 
to  the  wages  or  hours  of  any  class  of  employees,  which  could 
not  be  mntuallv  settled  through  the  usual  channels.  The  vaii- 
ous  grades  of  men  coming  under  the  scheme  were  to  be  grouped 
in  a  suitable  number  of  sections  (/.<>..  groups  of  grades;,  for 
each  of  which  a  sectional  conciliation  board  would  be  formed, 
and  for  electoral  purposes  the  railway  would,  if  necessarw 
be  divided  into  a  number  of  suitable  districts.  Each  sectional 
board  was  to  consist  on  the  men's  side  of  one  or  more  repre- 
sentatives elected  by  and  from  among  the  employees  of  the 
particular  section  in  each  district,  and  on  the  company's  side 
was  to  include  an  appropriate  number  of  officers  repre- 
senting the  com])anv.  with  one  or  more  directors,  if  practicable. 
In  addition  to  the  sectional  boards,  there  would  be  for  eacli 
railway  a  central  conciliation  board,  consisting  of  one  or  more 
representatives  chosen  from  each  sectional  board.  As  regards 
procedure,  the  scheme  provided  that  any  application  for 
a  change  in  rates  of  wages  or  hours  of  labour  was  first  to  be  made 
in  the  usual  course  through  the  officers  of  the  department 
concerned.  An  answer  was  to  be  given  within  two  months 
at  longest,  and,  if  the  decision  were  not  accepted,  or  if  noreplv 
were  rei  cued  within  that  time,  the  men  could  require  the  matter 
to  be  rclerred  to  the  sectional  conciliation  board,  which  was 
to  be  at  onre  convened  to  consider  it.  If  the  sectional  board 
failed  to  arri\-e  at  a  settlement,  tlu-  question  might  be  referre<l 
on  tlie  mf)tion  of  either  side  to  the  central  board,  and,  failing 
an  agreement  bv  the  (cntral  board,  tlie  i|iu-~tion  would  be 
referred  to  arbitration,  in  the  l.ist-iuiiind  c\-(.nt.  the  arbi- 
trator was  to  lie  appointed  by  .igreeiuent  betwc'en  the  two 
sides  of  the  board,  or,  in  default  of  agreement,  bv  the  Speaker 
of  the  House  of  Commons  and  the  Master  o(  the  Rolls.  The 
decision  of  a  ioncili.it ion  board  was.  sulijcct  to  certain  pro- 
visions, to  lie  linal  ,md  bindin,;;  on  the  jxirties,  and  not  to  Ix- 
re-o]iened  within  1  .•  imiuths  ;  and  the  decision  of  an  arbitrator 
was  to  be  bindin,L;  cm  .ill  ]>,irties  within  a  period  fixed  bv  him 
for  the  diir.itii'U  of  Ins  .iwanl.  The  srheme  was  to  ivmaiu  in 
fori  (■  for  ^(.Acn  \r,irs  at  least,  and  to  be  terminable  onlv  a  ftrr 
I  2  months'  notii  c  has  been  gi\-en  bv  one  sidr  to  the  otiur, 
KAII.WAV    1.  ()MI'A\ll;s    AIUIKKINO     lo     llll.    s(ill.Mi: 

The  agreement  was  signed  initially  on  brli,ill  of  cicxcn  of  the 
princi])al  railway  companies,  but  adhesion  lo  its  terms  was 
afterwards  signified,  subject  in  the  case  of  the  Scottish  com- 
jianies   to   modifieations   of   certain   clauses    u]ion     matters   of 


iletail,  bv  thirty-five  other  companies,  making  a  total  of  forty- 
six  railway  companies  that  have  adopted  the  arrangements 
proposed  tiy  the  Department  for  avoiding  the  serious  results 
that  would  attend  a  cessation  of  labour  on  railways.  The 
assenting  companies  include  nearly  all  those  having  as  many 
as  200  employees  in  their  service,  and  in  fact  the  only  com- 
panies that  have  not  adopted  the  scheme  are  small  companies 
for  which  the  formation  of  conciliation  boards  was  not  thought 
to  be  required,  and  a  few  of  the  larger  companies  to  whose  lines 
the  provisions  of  the  agreement  were  for  special  reasons  un- 
suitable. The  most  important  of  the  companies  outside  the 
scheme  is  the  North  Eastern,  but  that  company  has  adopted 
a  scheme  of  a  rather  different  kind  for  dealing  with  disputes  by 
mutual  discussion  between  the  company  and  its  employees. 
In  the  aggregate  the  companies  that  thus  have  a  conciliation 
scheme  in  operation  employ  over  97  per  cent,  of  the  railway 
servants  in  the  Ihiited  Kingdom,  and  as  the  proportion  in 
the  case  of  the  grades  affected  by  the  scheme  would  be  about 
the  same,  it  may  be  inferred  that  the  effect  of  the  arrangements 
entered  into  is  to  render  practically  impossible  a  strike  or  lock- 
out among  the  men  emplo\-cd  in  working  the  traffic  on  the 
railways  of  the  country. 

DETAILED      ARRANGEMENTS      FOR      DIFFERENT      RAILWAVS. 

C)n  learning  from  the  various  companies  that  they  were 
prepared  to  take  action  as  indicated  in  the  scheme,  the  Depart- 
ment took  steps,  involving  a  large  amount  of  correspondence, 
and  an  extended  series  of  interviews,  to  see  that  details  of  appli- 
cation of  the  scheme  to  suit  the  circumstances  of  the  different 
lines  were  adjusted  to  meet,  as  far  as  possible,  the  views  of 
both  the  companies  and  the  men.  The  matters  to  be  decided 
such  as  grouping  of  the  staff  in  sections  of  grades,  division 
of  the  line  into  electoral  districts,  number  of  representatives 
to  be  elected,  etc..  were  arranged  in  ways  which  necessarily 
varied  considerably  as  between  the  different  railways.  Thus, 
while  the  Lancashire  and  "^'orkshire.  London  and  Northwestern, 
Caledonian,  and  North  British  Companies  decided  to  have  as 
many  as  seven  sectional  boards  each,  with  the  addition  of 
the  central  board,  the  lines  being  divided  into  from  three  to 
six  electoral  districts,  it  was  arranged  that  two  of  the  smaller 
companies,  viz..  the  Great  Northern  and  City  and  the  North 
London,  should  each  have  only  one  conciliation  board  for 
all  the  grades  of  their  employees,  and  that  no  division  of  the 
lines  into  districts  for  electoral  purposes  was  required.  The 
detailed  arrangements  in  regard  to  the  several  railways  were 
embodied  in  circulars  explaining  the  scheme  which  were 
issued  by  the  companies  to  their  employees.  On  forty-four 
of  the  railways  there  was  provision  for  a  central  board  in 
addition  to  the  sectional  boards,  making  a  total  of  '213  con- 
ciliation boards  to  be  formed  altogether  under  the  scheme. 

ELECTION    OF    REPRESENTATIVES. 

I'uder  the  agreement  it  was  provided  that  the  first  election 
of  representatives  of  the  employees  to  serve  on  the  conciliation 
boards  should  be  conducted  bv  the  Board  of  Trade  in  accord- 
ance with  certain  prescribed  procedure.  Nomination  papers 
were  accordingly  issued,  at  the  request  of  the  Department, 
to  the  men  on  each  line. and  notice  was  given  that  nominations 
of  candidates  for  election,  wdiich  had  to  be  supported  by  twenty, 
or  on  certain  of  the  smaller  railways  by  five,  adult  employees, 
were  to  be  forwarded  to  the  Board  of  Trade  on  or  before  a 
specified  date.  I'pon  receipt  of  the  nominations  steps  were  taken 
to  verify  that  they  were  properly  in  order,  and  the  Department 
then  arranged  for  the  printing  and  issue  of  voting  papers  where 
required.  Where  railways  were  divided  into  electoral  districts 
a  separate  election  was  necessary  in  each  district,  as  regards 
each  section  of  the  staff,  and  the  total  number  of  elections  so 
to  be  conducted  for  the  representation  of  employees  on  the 
169  boards  of  the  different  companies  was  425.  The  elections 
have  been  completed  on  all  but  twci  of  the  railways,  viz.,  the 
Khondda  and  Swansea  Bay  and  the  ^Midland  Great  Western 
of  Ireland,  upon  which  there  are  to  be  nine  elections  for  six  sec- 
tional boards.  Out  of  the  remaining  4i()  elections,  i.e.,  those 
already  completed.  130  were  in  divisions  for  which  there  was 
no  contest,  the  caiuHdatcs  nominated  being  returned  unopposed, 
and  in  the  other  2.S6  cases  voting  papers  of  a  distincti\'e  kind 
were  printed  and  i.ssued  by  the  Department.  S50  representa- 
ti\cs  of  eiuj)]oyees  were  to  be  elected  in  these  416  elections, 
and  tor  these  jilaies  the  total  number  of  candidates  nominated 
w.is  i,(>o,s  The  total  number  of  enqiloyees  eligible  to  vote 
upon  the  \.inoii-.  r.iilw  .i\~.  i  oiiiin;,;  within  the  scheme  is  csti- 
nudc-d  ,it  ,1  little  o\rr  270,000.  ,\lt(r  .illowing  for  cases  where 
the  reiireseiitatixcs  were  returneil  imojiposed,  it  is  found  that 
where  \'oting  jiajK-rs  have  actu.dlv  been  issued  over  77  per 
cent,  of  the  cnqilovees  eligible  lunc  a\-,iiled  themselves  of  the 
franchise. 

QIiESTtONS     Kl'l'ERKl-I)     TO     TIM'      j',o,\RI>     Ol'     TK\ni;. 

The  (>nl\-  diit\'  thrown  b\-  the  agreement  U]ion  the  Board  of 
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rrailc  ill  adilition  to  the  conduct  of  tlie  election  ol  tlic  em- 
ployees' representatives  upon  any  railway  is  that  referred 
to  in  the  "  interpretation  "  clause,  which  reads  :  "  If  any 
(Hicstion  should  arise  as  to  the  interpretation  of  this  scheme, 
it  shall  be  decided  bv  the  Board  of  Trade,  or  at  the  request  of 
either  partv.  bv  the  Ma.ster  of  the  Rolls."  In  order  to  avoid 
confusion  iii  dealing  with  applications  made  under  this  clause, 
the  Hoard  drew  up.  with  the  co-operation  and  concurrence  of 
the  .Master  of  the  Rolls,  certain  rules  of  procedure,  to  be 
followed  in  regard  to  such  applications.  These  rules  were 
communicated  to  the  various  railway, companies,  with  a  request 
that  they  should  make  them  known  to  the  officers  of  the  com- 
panv  in  charge  of  the  conciliation  boards  and  to  the  secretaries 
for  the  eniployees'  side  of  the  boards.  Since  the  conciliation 
boards  have  entered  upon  their  duties,  numerous  applications 
have  been  made  to  the  Board  of  Trade  in  regard  to  matters 
arising  in  the  working  of  the  scheme  upon  ditlercnt  railways. 
It  is  not  easv  to  distinguish  the  cases  which  come  strictly  under 
the  terms  of  the  "  interpretation  "  clause  from  those  which  do 
not.  and  the  line  generally  taken  has  been  to  endeavour, 
by  correspondence  or  at  interviews,  to  make  an  arrangement 
o{  a  character  satisfactory  to  all  parties.  In  no  case  has  it 
proved  impossible  to  arrive  at  an  arrangement  of  such  a  nature 
that  it  could  be  accepted  by  the  parties  concerned. 

PROCEDURE. 

It  is  laid  down  by  the  scheme  that  :  "  Before  a  conciliation 
board  can  entertain  anv  proposal  for  a  change  in  the  rates  of 
wages  or  hours  of  labour  of  any  class  of  employees,  an  appli- 
cation for  such  change  must  previously  have  been  made  in  the 
usual  course  through  the  officers  of  the  department  con- 
cerned." With  regard  to  certain  railways  a  difference  of  opinion 
arose  between  the  men  and  the  companies  as  to  what,  as  a 
question  of  fact,  had  been  the  "  usual  course  "  in  such  cases, 
and  a  request  was  made  to  the  Board  of  Trade  on  behalf  of  the 
employees  to  deal  with  the  matter.  Upon  consideration,  a 
replv  was  given  stating  that  the  words  "  in  the  usual  course" 
mean  "  in  accordance  with  the  existing  procedure  in  force  upon 
the  lines  of  the  various  companies  prior  to  November  6,  1907," 
and  that  with  respect  to  different  departments  and  grades  the 
question  what  the  existing  procedure  had  been  was  one  of 
fact,  as  to  which  the  Board  of  Trade  were  not  in  a  position  to 
state  the  actual  course  that  each  company  had  been  in  the  habit 
of  following.  When  the  meetings  of  the  sectional  conciliation 
boards  were  being  arranged  to  consider  applications  put  for- 
ward by  the  employees,  certain  companies  placed  upon  the 
agenda  proposals  of  their  own  affecting  the  classes  dealt  with 
by  the  men's  applications.  Objection  to  this  was  taken  on 
behalf  of  the  employees  on  the  ground  that,  as  under  the 
scheme  their  own  applications  have  first  to  be  presented  in 
the  usual  course,  and  the  company  may  take  as  long  as  two 
months  before  giving  their  reply,  some  notice  should  be  given 
to  the  men  in  cases  where  the  company  wished  changes  pro- 
posed bv  them  in  wages  or  hours  of  the  employees  to  come  before 
the  conciliation  boards.  The  matter  is  not  one  as  to  which 
definite  procedure  is  laid  down  bv  the  agreement,  but.  as 
a  request  was  ma<le  to  the  board  to  deal  with  the  point  at  issue, 
steps  were  taken  to  a.scertain  precisely  the  attitude  of  the 
companies  and  the  men.  with  a  view  of  arriving  by  agreement. 
if  possible,  at  some  general  arrangement  which  could  be  ado])ted 
for  all  the  railways.  .After  discussion  it  was  agreed  that  in  the 
ca.ses  under  notice  the  companies  proposals  should,  in  order 
to  avoid  delav.  be  allowed  to  remain  upon  the  agenda,  but 
that  in  similar  cases  for  the  future  the  companies  would  be 
prepared  to  give  reasonable  notice  to  the  employees  by  circular, 
posted  notices,  or  some  other  usual  method  through  the  officers 
of  the  department  concerned,  or  by  intimation  given  to  the 
sccretarv  or  spokesman  of  any  deputation  of  the  men  that 
may  have  come  before  the  company,  and  that  the  notice 
should  not  in  the  first  place  be  sent  to  the  secretary  of  the 
men's  side  of  the  conciliation  board.  The  employees  would 
thus  have  an  opportunity  of  considering  the  proposals  of  the 
company  prior  to  their  being  discus,sed  by  the  conciliation 
board,  and  would  be  able,  if  thcv  wished,  to  modify  or  with- 
draw their  own  demands,  if  any.  in  view  of  the  attitude  taken 
up  by  the  company.  This  procedure  had  the  further  ad\antage 
of  preserving  the  position  of  the  secretary  of  the  conciliation 
board  as  an  impartial  executive  officer,  who  as  such  should 
be  outside  the  arena  of  conflict.  Where  the  difficulty  referred 
to  has  arisen,  the  above  arrangement  appears  to  have  been 
accepted  as  sufficient,  and  certain  companies  have  given  ertect  to 
it  by  issuing  circulars  to  their  stalK  containing  notice  of  projwsed 
reductions  of  wages,  etc..  to  come  into  force  on  a  given  date, 
prior  to  which  the  conciliation  boards  could  have  considered 
the  matter.  In  a  few  cases  it  was  mutually  arranged  to  pnsi- 
pone  the  meeting  of  the  conciliation  board  so  that  the  employees 


could  have  the  time  whicli  they  thought  necessary  for  preliminary 
consideration  of  the  company's  projxjsaLs. 

MIDL.\ND    RAII.W.W    GOODS    IIUARDS. 

The  attention  of  the  Department  w;is  drawn  to  the  (act 
that  the  Midland  Railway  Company  had.  during  the  early 
part  of  Scjitember  and  previously,  discharged  a  number  of 
the  goods  guards  employed  by  them  at  various  centres,  and 
representations  were  received  to  the  effect  that  the  places  of 
the  men  were  being  filled  by  the  promotion  of  junior  men  at 
lower  wages,  and  that  the  remainder  of  the  staff  were  working 
longer  hours  as  the  result  of  the  dismissals.  On  inquiry, 
it  was  stated  that  the  work  upon  the  Midland  Railway  was 
undergoing  a  reorganisation,  in  connection  with  which  a  reduc- 
tion of  the  number  of  goods  guards  was  found  to  be  necessary, 
and  that  in  selecting  the  men  to  be  discharged  the  company 
had  paid  particular  attention  to  the  efficiency  of  the  services 
of  such  men  as  compared  with  those  of  men  retained.  It 
was  also  stated  that  certain  suggested  changes  in  hours  and 
wages  of  goods  guards,  including  a  projwsal  of  the  company 
that  the  "  guaranteed  week  "  for  this  grade  sliould  be  can- 
celled, had  been  considered  bv  the  sectional  conciliation 
board,  and  that  as  the  sectional  board  had  not  arrived  at  a 
settlement  the  matters  had  been  referred  to  the  central  boanl. 
The  questions  at  issue  were  discussed  at  successive  meetings 
of  the  central  board,  and  on  November  0  the  two  sides  of  that 
board  came  to  an  agreement  upon  all  outstanding  matters  with 
regard  to  the  hours  and  wages  of  goods  guards,  goods  shunters, 
and  goods  yard  and  sidings  foremen.  This  settlement  is  speci- 
ally noticeable  as  being  the  first  important  decision  arrived 
at  under  the  conciliation  scheme,  and  as  having  taken  place 
exactly  a  year  after  the  date  of  signing  the  agreement.  In  the 
circumstances  further  action  by  the  Department  upon  the 
representations  made  was  considered  to  be  unnecessary. 

ALLEGED    VICTIMISATION. 

At  the  time  of  the  settlement  of  November  6,  1907,  it  was 
understood  that,  a  method  of  dealing  with  the  subjects  of 
difference  having  been  arranged  by  mutual  consent,  there 
were  to  be  no  recriminations  on  either  side  arising  out  of  the 
part  played  by  indi\'iduals  in  the  preceding  dispute.  Sug- 
gestion was,  nevertheless,  afterwards  made  that  some  of  the 
railway  companies  were  taking  an  opportunity  of  visiting 
displeasure  upon  men  who  had  been  prominent  in  agitation, 
and.  as  the  matter  was  one  of  importance  as  affecting  the  agree- 
ment, enquiry  was  made  as  to  the  facts  in  certain  cases.  There 
did  not  appear,  however,  to  be  any  direct  evidence  in  support 
of  the  suggestion,  which  was  repudiated  by  the  companies 
concerned.  i 

GENERAL    COSCLfSIONS. 

.Applications  from  the  men  for  improved  conditions  of  service 
have  been  put  forward  in  large  numbers  under  the  conciliation 
scheme,  and  many  of  these  have  been  referred  together  with 
proposals  made  by  the  companies,  to  the  conciliation  boards 
for  their  consideration.  In  the  case  of  two  railways,  the 
London  and  North  Western  ami  Midland,  proceedings  in 
connection  with  the  scheme  have  already  advanced  to  the 
stage  of  arbitration.  For  the  former  railway  Sir  Edward  Fry- 
was  appointed  by  agreement  between  the  two  sides  to  act  as 
arbitrator  in  regard  to  a  number  of  matters  upon  which  the 
conciliation  board  had  failed  to  agree,  and  after  a  hearing  of 
arguments  from  the  men  and  the  company  extending  over 
eight  days,  he  has  given  his  award.  .\s  regards  the  Midland 
Railway!  upon  which  line  also  certain  questions  were  referred 
to  arbitration,  though  others  had  Ix-en  settled  by  agreement 
between  the  two  sides  of  the  central  Ixiard.  the  parties  did  not 
agree  upon  their  choice  of  an  arbitrator,  and  a  request  was 
accordingly  made  to  the  Speaker  of  the  House  of  Commons 
and  the  Master  of  the  Rolls,  who  have  appointed  Lord  Cromer 
to  act  in  this  case.  In  addition  to  the  above  lines,  it  is  probaMe 
that  arbitration  may  follow  upon  the  Great  Western.  t;r(Mt 
Eastern  and  other  railways,  with  reference  to  certain  poiiK- 
which  the  sectional  and  central  boards  have  not  decided,  but  11  is 
no  part  of  the  present  report  to  forecast  the  trend  of  the  p.rs>ili1<- 
decisioas  of  dilTerent  arbitratoi-s.  Tlie  obje.  t  of  the  rcivirl 
has  l>een  to  show  the  machinery  established  for  the  piirpi>-<' 
of  carrying  out  the  agreement  of  Nosenilx-r  '•,  l<io7.  f'incliidin;; 
with  an  instance  of  the  result  produ.  e.l  by  the  working  of  such 
macliiner\-  Many  of  the  difli.  ulties  in  establishing  an.l  setting  in 
moHon  the  conciliation  Iwards  could  scarcely  ha^^  l>eon  settlor 
if  the  officials  and  employees  of  the  railway  companies  rnncerne. 
particularly  the  officers"  api^intcd  by  the  companies  to  deal 
with  conciliation  and  the  sccrctanes  of  the  conciliation  Iwards. 
and  also  the  signatories  to  the  agreement,  had  not  shown  th-- 
courtesy  and  good-will  which  have  been  invanably  displayed 
in  the  ronfercnce«:  and  correspondence  that  have  taken  place 
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PARLIAMENTARY. 

GREAT  NORTHERN.  GREAT  CENTRAL  AND  GREAT  EASTERN 
WORKING  UNION. 


Deputation  to  the  President  of  the  Board  of  Trade. 

A  deputation  representing  the  Newcastle  and  Gateshead 
Clianilier  of  Commerce  and  other  trathng  interests  in  the  north 
eastern  district  waited  on  Mr.  Winston  Churchill.  President 
ol  the  Board  of  Trade,  at  tlie  House  of  Commons  on  Wednesday 
evening. 

Mr.  G.  Renwick.  M.P.,  Newcastle,  in  introducing  the 
deputation,  said  the  local  authorities  in  the  north  eastern 
counties  could  not  distinguish  this  bill  for  a  working  agreement 
and  one  for  amalgamation.  In  that  district  the  various  large 
towns  were  mainly  served  by  the  North  Eastern  Railway, 
and  the  local  authorities  were  afraid  that  an  amalgamation 
of  the  kind  projected  would  lead  to  the  curtailment  of  the 
privileges  which  they  now  enjoyed.  Two  of  the  railway 
companies  which  were  promoting  the  bill  owned  docks  and 
steamship  lines  of  their  own,  and  they  were  naturally  afraid 
that  these  railways  would  be  fed  by  their  own  steamships  to 
the  detriment  of  the  docks  owned  by  the  various  local  authori- 
ties. 

Mr.  Herbert  Sh.\w  (Newcastle)  said  he  was  specially 
requested  to  represent  several  corporations  in  the  counties  of 
Northumberland  anil  Durham,  which  were  unanimouslv  of 
opinion  that  the  proposed  amalgamation  would  be  injurious. 
They  feared  that  existing  convenient  routes  would  be  closed 
and  less  convenient  ones  opened,  with  the  result  that  traffic 
now  brought  to  Durham  and  Northumberland  would  be 
diverted  to  the  docks  and  harbours  controlled  bv  these  railway 
companies.  He  was  of  opinion  that  the  Board  of  Trade  had 
not  sufficiently  large  powers  to  deal  with  matters  of  this  kind. 

Mr.  Thom.\s  R.  Ferens.  M,P,,  representing  the  Hull  Cor- 
poration and  the  Hull  Chamber  of  Commerce,  said  that  Parlia- 
ment had  always  taken  a  very  strong  view  in  favour  of  com- 
petition, and  he  held  that  the  amalgamation  would  l)e  seriously 
to  the  detriment  of  Hull  and  other  large  towns  similarly 
situated, 

Mr,  T.  Su.M.MERBELi.,  Ml'.  (Sunderland),  declared  that  the 
traders  of  this  country  had  sufficient  complaint  to  make  against 
the  railway  companies  so  far  as  the  carriage  of  goods  was  con- 
cerned, and  if  such  a  trust  as  the  one  proposed  were  sanctioned, 
he  was  inclined  to  think  that  the  position  of  trade  would  be 
very  much  worse  than  it  was  at  the  moment.  It  was,  he  said, 
the  duty  of  the  (xovernment  to  gi\-e  every  town  affected  by 
the  bill  the  tulle-it  liberty  to  state  its  case  before  the  bill  was 
.approved. 

Mr.  John  M  Khhihisun,  MV  (Tynesidc).  said  that  at 
the  present  moment  there  was  great  dissatisfaction  among 
the  whole  of  the  traders  of  the  country  at  the  heavy  railway- 
rates  which  existed,  and  that  dissatisfaction  would  be  very 
much  increased  by  anything  in  the  nature  of  an  amalgamation. 
If  the  saving  of  expenditure  upon  the  railways  redounded  to 
the  national  advantage,  then  there  would  l^e  something  to 
say  for  such  an  amalgamation.  Init  sucli  was  not  flu-  case. 

Representatives  of  the  l.diuldn  and  Birmin.i,diani  Chambers 
of  Commerce  followed. 

Mr.  Churchill's  Reply. 

Mr  Winston  Chi-rchill,  in  liis  reply,  said  the  deputation, 
he  imdirstoofl.  was  to  be  draw  11  1  hietiv  from  the  north  east 
coast,  and  it  liad  lieen  reinforced  l>v  the  representatives  from 
Birmingham  and  London,  He  could  perfectly  realise  that 
such  a<lditions  were  thoroughly  justified  by  the  fact  that 
Birmingham  and  London  interests  must  be  involved  in  so 
<-xtensi\e  a  jjioposal  as  that  which  was  now  being  brou,ght 
iK'fore  Parliament.  He  agreed  that  the  bill  before  Parliament 
liad  not  to  be  considereil  wholly  by  itself,  but  should  be  con- 
sKliTcd  witli  the  general  situation  of  the  railway  world  and 
|)olicy.  Ihev  lould  not  l)e  blind  to  the  fact  that  the  railways 
III  the  .iiuiitrs-  \\(ir  p.isMu.t;  1hrouL;li  ,1  period  of  change,  in 
which  sninc  (il  Ihc  ciid  s.iI.mju.ikIs  urn-  being  left  behind  and 
new  iJosMhilitirs  \mi,  ,iiii\in;_;  Ihc  tjiowtli  of  railwa\-s  had 
very  largely  sto|i|)i(|  .md  the  1  (iin|iititiun  witli  ic;;,ird  to  r.iles 
wa.s  to  some  extent  ilhis'.r\  ,md  thr\'  .  nuld  not  rctust'  tn  in  ut- 
ilise that  the  l.ir;;c-  i.nlu.n-  sh,irinn  .igreeinents  uhi(li  li.id 
been  presented  to  thi  piil.lu  during  the  last  t\vt-U  eiiidiith 
indicated  in  ,1  \i  rv  l.ii,t;e  \\.i\'  the  i  oniniencenient  ul  .1  new  ir.i. 
In  dealing  with  tlie  subject  he  thought  tliey  should  trv  .nid 
take  ,1  general  survey  ol  the  railway  policv  .md  the  iiositmn  ul 
railways  in  this  country  .and  what  their  relations  to  the  tr.iders 
,infl  to  the  gener.d  ])ubiic  were,  and  he  thought  the  introduction 
of  the  bill  would  lead  to  a  discussion  wliich  would  be  of  a  very 
pr.u  lic.il     and     imjiortanl     character.      He     would,     howe\er. 


remind  them  that  there  were  other  arrangements  which  could 
be  made  between  railway  companies  than  those  for  which  the 
sanction  of  Parliament  was  required.  In  the  present  measure 
they  had  a  frank  and  plain  use  of  Parliamentary  procedure, 
and  the  promoters  of  the  bill  had  come  to  Parliament  and 
asked  it  to  do  certain  things  for  them.  It  was  not  necessary 
for  him  to  point  out  that  Parliamentary  procedure  was  so 
designed  as  to  give  such  requests  thorough  examination  and 
so  as  to  enable  every  kind  of  objection  and  interest  to  make 
itself  heard.  But  in  approaching  this  subject  in  any  way 
they  must  bear  in  mind  the  very  real  danger  of  driving  all  this 
kind  of  railway  arrangement  underground,  and  instead  of 
having  the  opportunity  of  regulating  them  toy  the  clear  process 
of  Parliamentary  argument,  they  ran  a  great  risk  of  the 
formation  of  pooling  arrangements  which  might  carry  with 
them  many  of  the  evils  of  an  amalgamation  without  any  of 
the  advantages  which  would  be  given  if  the  arrangements 
received  Parliamentary  sanction.  He  did  not  think  they 
ought  to  set  their  faces  against  the  principle  of  amalgamation. 
There  could  be  no  doubt  that  the  whole  history  of  British 
railways  had  been  successive  amalgamation,  and  on  the  general 
principle  he  should  not  like  to  see  the  House  of  Commons 
take  up  a  hostile  attitude.  But  the  question  was,  how  were 
they  going  to  safeguard  the  interests  of  the  trader,  the  travelling 
puljlic  and  the  railway  companies  themselves  ?  That  was 
the  question,  upon  the  answer  to  which  his  view  would  mainly 
and  necessarily  depend.  He  thought  they  ought  to  make  sure 
that  the  profits  and  advantages  of  a  system  of  amalgamation 
should  be  equitably  shared  between  the  sharehokiers  and 
the  general  pulihc.  It  was  on  those  points  that  the  attention 
of  the  Board  of  Trade  was  now  being  directed,  and  it  would 
be  entirely  upon  the  degree  to  which  the  promoters  of  this 
or  similar  legislation  were  able  to  satisfy  the  House  of  Commons 
that  the  interests  he  had  spoken  of  were  properly,  fairly  and 
effectively  safeguarded  that  he  should  form  his  opinion  as  to 
the  advice  he  should  give  to  Parliament  when  the  measure 
came  on  for  consideration. 

QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

The  Railway  Conference. 

.Mr.  Churchill,  President  of  the  Board  of  Trade,  informed 
Mr,  I'letcher  and  other  members  on  Wednesday,  that  he  hoped 
the  conference  on  railway  matters  ap])ointed  twelve  months 
ago  would  report  at  an  early  date,  but  he  i  ould  not  say  any- 
thing as  to  the  character  of  the  report 

.Answering  Mr.  W.  F,  D.  Smith,  Mr,  Churchill  said  that  the 
railway  conference  had  regulated  its  own  procedure.  So  far 
as  it  had  considered  necessary  it  had  supplemented  the  infor- 
mation and  expert  knowledge  possessed  by  its  members  on 
particular  points  by  inviting  communications  from  those 
whom  it  considered  best  qualified  to  assist.  No  general 
invitation  had  been  given  to  the  public  to  submit  evidence, 
nor  would  such  a  course  have  promoted  the  speedy  and  satis- 
factory despatch  of  the  V)usiness, 

Hours  of  Labour  and  Pooling  Traffic. 

Sir  Maurice  Lew.  on  Wediusd.iv,  asked  the  President  of 
the  Board  of  Trade,  whether  he  w.is  aw.iie  ol  the  excessive  hours 
being  worked  in  Leicester  by  .some  of  the  employees  of  the 
Great  Northern  Railway  Company,  in  some  cases  exceeding 
yo  per  week  ;  whether  these  hours  were  due  to  the  working 
agreement  recently  arranged  with  the  Great  Central  Railway 
Company  ;  what  steps  he  proposed  to  take  to  prevent  railway 
companies  working  their  employees  such  long  hours  ;  and 
whether  he  proposed  to  take  any  steps  to  safeguard  the  interests 
of  the  traders  who  were  already  being  inconvenienced  by  the 
new  working  agreements  of  railway  companies  to  pool  their 
traffic.  .Mr.  Churchill  replied  that  no  complaints  had  reached 
the  Board  of  Trade  in  regard  to  the  hours  of  work  of  the  em- 
ployees of  the  Great  Northern  Railway  Company  at  Leicester, 
but  if  these  employees  came  within  the  scope  of  the  Railway 
Regulation  .\ct,  1893,  and  representations  were  received  by 
the  board  thereunder,  inquirv  would  be  made  into  the  matter, 
.\s  regarded  the  last  part  of  the  question,  if  Sir  M,  Levy  wouki 
furnish  particulars  of  the  inconvenience  which,  in  his  opinion, 
li.id  resulted  to  traders  liy  the  working  agreements  to  which 
hr  n-firrcd  the\-  would  he  carefully  examined. 


AN  EIGHT-HOURS'  DAY  BILL. 


In  the  House  ol  Commons  on  I  ucsday.  Mr.  W.  Hudson. 
Labour  niciiibcr  lor  Newcastle-on-Tvne.  presented  a  bill  "  to 
l>ro\ide  lor  the  est.iblishment  of  a  working  day  of  eight  hours 
tor  certain  ^.^r.ides  emplovcd  on  railwavs."  The  hill,  which  is 
hacked  In-  .1  iiiiniher  cil  Labour  nienibers,  w.is  re, id  .1  first 
time. 
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MEETINGS  &  REPORTS. 


FORTHCOMING  MEETINGS. 

Ur.    lo     (llVt/.) — Sligo  and  Arigna   Railway    (K-iit-ral),  20,  V 

Strict,    \\i-tinni--tir,    .it    .'.       l-'oUowed 

\\i  arncliile  Mctling. 
Mar.    12       [I-'ii.) — North    Cornwall  Eailwiy  (Hall-yearly),  37, 

gate  Sircct,  i:.C  ,  at  12, 
SI  u     15    (.UuM.) — Bnrry  Port  and  Gwendreath  Vallty  Railway 

yi-arly),  5,  Gra\^    liui  Siiii.in-,  W.C,  at 
Mir.   16   (7  !<<;$.)— Caledonian  Railway  illallyiarly),  .\kicliaiit 

George  Sijuarc,  Glasgow,  at  i. 
Mar.    30    {'/iif.) — Ottoman   Railway    Irom   Smyrna   to   Aidin 

yearly),  Winchester  Hou^e,  ICC,  at  12. 


icturia 
by  a 


(Hall- 
-3" 
iHall, 

(Half- 


licporti.  Traffic  lielurns,  Pro'ipectuses,  ami  all  other  items  0/  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of  The 
Railway  Times,  12,  Sorfolk  Street,  London,  W.C.  (Telephone 
2'j^ii  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


RAILWAY  PASSENGERS'  ASSURANCE. 

The  ()oth  .lunu.il  geuir.il  iiKcting  ol  tlu-  ah.uehokler?  u.i- 
held  on  \\'cdnc=clav,  March  3.  at  the  ofticcs,  b4,  Cornhill. 
H.C.,  ihc  Rt.  Hon.  Sir  S.  PoNsoNUVl- a.ne,  G.C.B.,  l.S.  O. 
^ihairman   of  the    rompany),   presiding. 

The  SklRKIAKV  (Mr.  .\.  \"1an)  read  the  notice  convening 
the  meeting,  the  minutes  of  the  last  ineeting,  which  were 
confirmed   .ind   signed,   and   the   auditors'   certificate. 

The  Chairman  then  said  :  Llentlemen,  sin<e  our  last  meet- 
ing we  have  to  lament  the  loss  of  our  old  friend  and  colleague. 
Sir  Kdward  Hirkbeck,  one  of  the  most  useful  and  con^tant 
members  of  the  board,  who  won  the  respect  and  esteem  of  all 
who  came  in  contact  with  him.  In  his  place  we  have  had  the 
good  fortune  to  secure  the  services  of  Sir  H.  Seymour  King, 
whose  name  in  the  city  and  commercial  world  generally, 
makes  it  surely  unnecessary  for  me  to  say  more  than  to  ask 
you  to  confirm  later  his  election  as  a  director.  I  must  ask 
you  also,  in  the  usual  language  at  elections,  for  your  vote  and 
interest  for  myself  and  colleagues  who  will  come  up  for 
re-election.  Vou  will  have  seen  by  the  report  which  has  been 
laid  before  you  that  this  is  our  six'ieth  annual  meeting,  and 
that  the  < ompany  has  thus  reached  its  diamond  jubilee.  Old 
age  may  bring  with  it  many  infirmities  it  also  brings,  as  in 
the  case  of  companies  like  our>,  eviden*  e  of  stability  and 
security  to  its  policy-holders,  which  must  be  satisfactory. 
Whilst  mentioning  this  instance  in  our  career.  1  must  not  omit 
to  refer  to  the  fact  that  our  e>teemed  auditor,  Mr.  Bates,  has 
this  year  resigned  his  position,  after  having  audited  our  books 
from  the  first  year  of  the  company's  existence,  and  I  am  sure 
that  in  offering  him  our  best  thanks  for  his  past  services  and 
our  regret  that  he  has  found  it  necessary  to  retire,  we  shall 
be  expressing  as  well  your  good  wishes  that  he  may  long  enjoy 
his  rest  and  retirement.  (Hear,  hear.)  For  many  years  the 
company  had  private  auditors,  hut  some  years  ago  it  was 
thought  desirable  to  have  professional  auditors,  and  Messrs. 
Evans,  Peirson  and  Co.  were  elected  for  the  ])urpo>e,  and 
have  since  acted  in  that  capacity.  It  is  entirely  a  matter  for 
the  shareholders  to  decide  if  they  are  satisfied  with  that 
arrangement,  but  the  name  of  the  firm  will  be  submitted  to 
you  for  re-election.  You  have  seen  the  report  of  our  past 
year's  work,  and  T  hope  you  will  consider  it  satisfactory.  It 
may  not  be  quite  as  rosy  as  on  some  former  occasions,  but 
considering  the  depression  that  ha>  prevailed  in  all  branches 
of  trade,  as  well  as  the  desperate  competition  to  which  accident 
companies  have  been,  and  continue  to  be,  exposed,  our 
position  seems  to  me  to  be  extremely  favourable.  With 
regard  to  the  former,  i.e..  depression  of  trade,  I  will  mention 
one  case  to  show  how  it  reacts  upon  our  workmen's  com]ien--a- 
tion  business.  It  is  the  custom  in  the  large  firms,  factories, 
etc.,  to  pay  down  a  lump  sum  at  the  beginning  of  the  year  to 
cover  the  insurance  of  all  their  employees  for  the  coming 
vear.  calculated  on  the  nutnb.-rs  at  the  time  this  amount  i> 
rectified  at  the  end  of  the  year.  If  more  hands  have  been 
employed,  the  amount  is  increased,  if  fewer,  the  correspond- 
ing amount  is  knocked  off.  Well,  we  find  in  many  cases 
the  numbers  during  the  past  year  have  been  so  reduced  owing 
to  the  slackness  of  business  and  to  strike-,  that  the  receipts 
from  this  source  are  reduced,  but  at  the  same  time  it,  of 
(ourse,  reduces  the  liability  to  which  wc  arc  exposed.  Com- 
petition from  the  numerous  accident  insurance  companies  out- 
ride the  Association,  which  have  come  into  existence,  un- 
fortunately continues  at  a  severe  rate,  notwithstancling  the 
unity  of  the  tariff  companies. 


Thk   .\k\v  C<j.\ii'K.s.saiio.\  Act. 

It  is  still  too  early  to  make  .in  ex.tc  t  laliulalion  as  lo  the 
effect  of  the  new  Workmen's  Compensation  Ai  t,  but  the  efforts 
of  ihe  Law  Courts  in  piling  up  decisions  extending  the  defini- 
tion of  the  word  "aicident,"  ,ind  in  other  reaped-,  ni.ikes  thi- 
prospect  very  serious  for  employer^.  In  one  disiriii  I  <  nuld 
name  then-  was  an  I'inineni  louniy  (ourt  judge  who^e 
sympathy  with  the  workmen  wa^  ^uih  that  it  is  recorded  that 
he  was  hardly  ever  known  lo  give  a  (let  ision  in  favour  of  the 
case  of  an  employer,  so  much  so,  that  in  that  distrid  the 
employers  gave  up  disputing  any  case,  however  unju5t  it 
might  appear  to  them,  but  founti  it  cheaper  to  p.iy  up  at 
once,  feeling  sure  that  the  result  would  be  against  them.  It 
was  somewhat  like  that  of  the  Nankee  story  of  the  'possum 
up  the  gum  tree,  who  climbed  down  at  once  when  aware  of 
the  presence  of  the  celebrated  mark^m.in.  Colonel  Codv.  To 
the  great  satisfaction  of  the  district  in  question,  his  Honour 
has  been  replaced  by  another,  who.  fortunately  for  the 
employers,  appears  lo  have  taken  a  contrary  view',  i.e.,  one 
favourable  to  them;  but  with  all  respect  to  the  law.  it  does  seem 
unfortunate  that  the  idea  should  get  abroad  that  these  decisions 
-hciuld  re^l  upon  sentiment  or  symp.ithy  f(jr  any  one  class. 
So  far,  however,  in  our  case,  it  is  yet  loo  early  to  complain, 
but  it  would  seem  to  be  inevitable  that  at  some  future  time  the 
rates  now  charged  must  be  revised  in  order  to  give  a  fair 
return  for  the  labour  and  expense  involved  in  the  work.  The 
accounts  are  presented  to  you  in  the  usual  form,  but  it  will 
be  observed  that  while  our  gross  ])remium  income  is  some- 
what less  than  the  income  of  the  past  year,  though  materially 
advanced  over  that  of  iqc/i,  this  is  almost  entirely  due  to  the 
changes  in  connection  with  Workmen's  Compensation 
busines-.  In  hjo/  we  received  in  some  casi's  more  than  a  year's 
income  owing  to  the  adjustment  necessary  upon  the  new  Act 
coming  into  ojjeration.  In  ic)oS  we  lost  this  benefit,  as  well 
as  the  losses  consequent  upon  the  diminution  of  premiums 
caused  by  the  depression  of  trade  to  which  I  have  before 
alluded.  We  must  hope,  however,  and  confidently  look 
forward  this  year  to  a  resumption  of  increased  income  from 
this  source  if  trade  resumes  her  normal  conditions.  It  will, 
however,  be  necessary  to  prepare  for  the  Board  of  Trade 
accounts  in  a  different  and  more  detailed  form,  and  these  will 
have  to  be  lodged  with  the  Board  before  .September  next.  It 
will  exhibit  more  clearly  than  even  our  usual  form  the  sound 
and  strcjng  ))osition  of  the  company,  which  enables  us  to 
recommend  our  usual  dividend  of  5s.  a  share,  after  providing 
for  the  future  and  carrying  forward  /5,ooo  to  our  reserve 
fund.  There  is  one  item  in  the  accounts  of  interest,  as  to 
v/hich  I  rriust  offer  some  explanation,  x'w..,  the  profit  on 
realisation  of  investments.  Prices  of  late  year-  have  noi  been 
such  as  to  afford  much  opportunity  for  any  profit,  but  in  thi- 
case  it  has  resulted  in  respect  of  a  mortgage  which  h.is  lurnc-d 
out  more  satisfactorily  than  wc  at  one  time  expected,  and  wc- 
have  availed  ourselves  of  this  sum  to  write  down  our  consoN 
to  S3,  so  that  they,  as  well  .is  our  other  securities,  on  the-  whole 
represc-nt  the  market  value,  while  we  m.iini.iin  the  investment 
reserve  fund  of  /io.ckx)  intact.  As  to  the-  general  business  of 
the  company.  I  can  only  say  that  we  are  going  on  somewhat 
as  usual,  perhaps  slowly,  as  our  critics  accuse  us,  anyhow, 
steadily   and   surely. 

Thk  Canauia.n  AM)  SoriH  Afrk  an  Bisinkss. 
Our  Canadian  and  .South  .African  branches  are  beginning  lo 
show  good  results,  so  much  s.i  that  we  are  proposing  to  extend 
our  business  to  the  I'nited  States  if  wc  can  make  arrange 
ment-  for  the  jjurpose.  with  the  prospect  of  the  advantage  of 
position,  which  our  being  the  oldest  accident  company  in  the 
world  ought  to  give  Us.  There  i-  another  matter  which 
I  am  sure  will  be  interesting  to  shareholders,  who  have  'o 
often  urged  the  inadequacy  of  our  office-  accommodation  here. 
We  have  at  last  come  to  an  arrangement  which  will  en.ibl' 
us  to  acquire  a  large  portion  of  a  block  of  buildings  up  ti.  the 
corner  of  Bishopsgatc  Street,  which  will  be-  jointly  CMnii'i.ci 
by  our  neighbours,  the  Bank,  and  by  u-  in  the  re~i  nt  ilie 
building.  We  shall  thus  be  housc-d  in  .1  manner  -uii.iMe  '•>  •n' 
position,  whilst  still  retaining  the  valu.ilile  asset  cjf  'M.  C  iptn 
hill.  (Hear,  hear.)  Our  building  fund,  whi-h  nc.vv  re.,.hi- 
/^o.ocio.  will,  we  believe,  be  sufiicient  fc.ir  ih--  putpo-e  \\  ith 
regard  lo  the  liabilities  from  accident  cluring  the  pa-l  \..ir. 
I  have  not  much  to  say.  We  have  been  taxed  sc.mewh.d 
severely  by  ihe  motor-.  We  have  been  called  up.n  rerentlv  1.. 
pay  heavily  for  deaths  from  mountaineering,  hut  w-  de-ire 
in  any  rase  to  mninlain  the  liberal  i>nliry  «e  h^y  .il».iy^ 
is-ued.  I  find  th.it  I  omitted  to  tnenti..n  one  of  the  .  lusc - 
of   a   diminution    in   our   receipts.        It    i'    'he    c.tsr   of   .1    vm 
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puulcnt  j;cnlliiii.in  who,  Iwo  yi'.iij  .ig<i,  touk  out  a  ])(ili<  y  to 
cover  his  leg..!  lialjility  in  rcjjK'cl  of  his  ( ook.  This  year  he 
has  discontimu-d  the  polity,  and  in  reply  to  enquiry  he 
cxi)lains  that  he  has  married  the  lady,  and  it  is  therefore 
unnecessary.  He  ha^  thus  saved  2s.  Od.,  and  at  the  same 
time,  we  hope,  has  ensured  domestic  felicity.  1  think  there 
is  nothing  more  t(.  which  I  need  paiticularly  allude.  unlc-.s 
it  be  to  the  good  unik  of  our  agents,  who  have  been  success- 
fully combating  ihe  he.ivy  odds  of  competition  which  they 
have  to  contend  with,  and  1  i.in  only  hope  that  in  leaving  our 
n-.eeting  xou  will  carrv  with  you  the  impression  that  our 
companv  'is  still  holding  its  nun  in  the  severe  competition  to 
which  i't  is  exposed.  1  beg  to  move  that  the  report  and 
accounts,  as  circulated  aniong-i  the  sh.in-holders.  be  received 
and   adojited.      (Cheers.) 

.\lr.    Roi-.AN!)    T.     Bevan    (deputy    chairman)    seconded    the 

resolution,  which  was  carried  unanimously  without  discussion. 

I'he   (HURM.W   then   declared   .1   dividend   of   5s.    per   share. 

m. iking,    w^th    the    interim    dividend    of    ;,s..    Ns.    jier    sh.ire    tor 

the  la~l  ve.ir.   tie.-  ol   111.  oiiir  t,i\. 

The  C11A1R.M.\.\  proposed  that  the  election  l)y  the  bo.ird  ol 
.Sir  il.  .Sevmour  King,  K.C.I.E.,  Al.l'.,  in  the  place  ot  Su 
Kdward  liirkbcck,   Bart.,  deceased,  be  confirmed. 

The  Rt.  Hon.  LORD  KlN.NAIRD  seconded  the  proposition, 
\\hich  w,is  carried  >it'iit.  con. 

l)n  the  motion  of  Mr.  Bevan,  seconded  by  the  Hon.  .'\.  O. 
C'KICHTO.N,  the  retiring  directors-Mr.  .Alfred  Farc]uhar.  the 
Rt.  Hon.  Lord  Hillingdon,  the  Rt.  Hon.  Sir  S.  Ponsonby  Kane, 
and   .Sir  H.   W.   Primrose,   were  un.inimously  re-elected. 

.Mr.  W.  Reid  jiroposed  the  reappointment  of  the  auditor-, 
.Messrs.    Evans.   Peirson  and  Co. 

.Mr.  T.  C.  RaV  seconded  thi:  resolution,  which  w.is  unaiii 
inouslv   agreed   to. 

Mr.'  Leftwich  pro]rosed  a  vote  of  thank-  to  the  ch.iirm.m 
and  diiectors,  the  secretary  and  the  staff  generally,  remarking 
that  it  w.is  a  m.itier  for  satisfaction  that  the  temporary  falling- 
off  in  the  company's  income  was  mainly  due  to  changes  in 
connection  with  the  new  Workmen's  Compens.ition  \(t.  and 
to  the  clc'|)ii'--ion  in  tr.ide.  ,ind  not  to  .1  decre.i-e  m  other 
br.in.he-. 

.Mr.  Rl-.ll).  in  seconding  the  motion,  s.ud  he  had  attended  the 
anmial  meetings  of  the  comiiany  for  more  than  30  years,  and 
few  people  ueie  in  a  better  pci-ition  to  s]3eak  of  the  loyalty 
and  abiblv  of  the  st.ift,  .ind  of  the  valuable  services  of  the 
director-,  lie-  u.i-  -on  v  th.ci  ihe  ])remium  income  had  fallen 
off  -lighth'.  but  th.it  W.IS  only  of  .1  temporary  character,  and 
it  ill  no  \\,i\  interfered  with  the  stability  ancl  strength  of  the 
.oiiipanv.  ile  hoped  the  directors  would  see  their  way  to  .idd 
liie  ni-iii.in<c-  to  the  other  branches  of  the  business,  .i-  it 
Would  prob.d)ly  prevent  ijolicies  being  taken  away  from  them 
l)\-  other  conip.inie-.  who  issued  a  combined  policy  for  life 
.inci  lire  insurance,  as  well  as  for  accidents,  burglaries,  etc. 
ThcMi.  again,  it  would  be  remembered  that  five  years  ago  a 
-.iirt  of  promi-e  was  given  that  as  socni  as  possible  a  bonus  of 
.111  extra  -liilling  would  be  added  to  the  dividend.  (Laughter.) 
rerh.i|)-  the-  directors  would  consider  that  matter. 
Tlie  re-cilution  was  carried  with  acclamation. 
The-  Cn  MU.MAX.  in  replv.  said  he  could  confirm  wh.it  h.id 
be,.,)  s.iid  ..-  to  the  ability'and  ze.il.  of  .Mr.  \'ian  and  the  staff 
generallv.  With  regard  to  the  cpie-tion  of  taking  up  fire  in- 
-urancf  business,  he  could  only  -ay  that  under  the  company's 
pre-c-nt  .'\ct  of  P.irliament  they  could  not  do  so--they  would 
recpiire  anolher  .Act  but  the  m.itter  would  receive  the  cim- 
sider.itien  ol  the-  rlirec  tor-.  .1-  would  a'so  the-  question  of  paying 
a  bonu-  .It  -ome  future  time  (Hear,  hear.) 
The    piM,  ee.lin^-    il.en    termin.ited. 

Sheffield  District  Railway.-  At  the  half-yearlv  meeting  on 
bel)riiar\-  jo.  the-  1  liairman  (Sir  Robert  .X.  Haelfieldi  said  it 
was  a  matter  of  great  regret  that  they  had  to  record  a  falling  off 
ill  the  traffic  receipts,  wliieli  was  owing  to  the  fact  that  the 
throtigb  ancl  Im  al  traffic  on  ancl  over  the  railway  was  not  being 
cic-velopeil  as  it  could  ,ind  should  be  developed.  There  was 
c  cmseciuenth'  .1  c  ciiisiclerable  reduction  in  the  balance  available 
lor  dividend  as  ccim])arecl  with  ]irevious  half-years.  This 
b.danc  e  would  admit  of  the  |iavment  of  a  small  dividend  on 
the  ordinaiA'  shares,  but  tbev  had  dc'c-iiiecl  it  the  wisest  ccnirse 
to  cirrv  the  wbcilc-  of  tile  balance  ol  ;.isi  h.rw.iril  .\t  their 
List  iiieitm;;  rcfeiciii  e  was  made-  to  the-  .mi.if^.imation  then 
contemplated  lielween  the  (Ireat  Ncillurii,  (.ic.it  (  cntr.il,  and 
(.real  I'.astern  Kailwav  Conijianies,  I  lic\  b.id  no  obicc  tioii  to 
the  princi))le  involved  in  such  a  scbeiiu-,  but  the-  lull  lor  this 
anialganiaticin  was  now  before  Parliament,  .lud  as  the  proposals 
it  ccmtainc-d  were  abscjlutely  against  the  interests  ol  their 
company,  they  had  no  ultcrnative  but  to  oppose  't  in  its  present 
fc)rm. 


PATENT  VICTORIA  STONE. 

The  itbt  ordinary  general  meeting  of  the  shareholders  was 
held  on  Saturday,  February  27.  at  the  Great  Eastern  Railway 
Hotel.  Bishopsgate  Street,  E.C.,  Mr.  'W.  T.  Dougl.\ss,  C.E., 
presiding. 

The  Chaikma.n',  in  opening  the  proceedings,  said  :  Gentle- 
irien. — before  proceeding  to  the  ordinary  business  of  the 
meeting.  I  regret  to  tell  you  that  our  chairman,  Mr.  J.  J. 
Griffiths,  is  unable  to  be  here  to-day,  in  consequence  of  the 
recent  bereavement  he  suffered  in  the  death  of  his  wife.  I 
am  sure  \vc  al!  sympathise  with  him  in  the  loss  he  has  sustained, 
and  I  hope  he  will  be  able  to  resume  the  chair  next  y-ear.  (Hear, 
hear.)  I  will  now  call  upon  the  Secretary  to  read  the  notice 
conveiriirg  this  meeting,  and  the  auditors'  report. 

The  Secretary  (Mr,  H,  T.  Elliston)  accordingly  read  the 
notice  calhng  the  meeting  and  the  report  of  the  auditors  to 
the  shareholders. 

The  Ciiairm-A.x. — The  ne.xt  business  is  to  seal  the  register 
and  proprietors,  and  I  may  tell  you  that  there  are  2S8  pro- 
prietors, and  that  the  average  holding  is  /270.  Gentlemen. 
I  take  it  that  you  will  take  the  report  and  balance-sheet  as 
read,  in  the  usual  way,  and  if  so.  I  have  now  to  move  :  "  That 
the  report  of  the  directors  and  the  accounts  be  received  and 
adopted  and  entered  upon  the  minutes."  The  21st  annual 
report  and  balance  sheet  of  this  company,  which  I  hold  in 
my  hands,  is,  I  regret  to  say.  not  quite  so  rosy  as  some  of  its 
predecessors  have  been,  (blear,  hear.)  During  the  past  the 
shareholders  of  this  company  have  always  looked  forward 
with  some  confidence  to  a  10  per  cent,  dividend,  and  I  remember 
the  time  that  in  good  years  of  trading  we  paid  as  well  a  bonus 
of  2  J  per  cent.  Those  days,  when  orders  used  to  flock  in  by 
every  post,  appear  to  have  gone  by,  for  the  present  time  at  any 
rate.  It  used  to  be  the  case  that  one  authority  appeared  to  vie 
with  another  to  see  which  could  furnish  us  with  most  orders 
during  the  \-ear,  and  I  hope  that  those  days  will  shortly  return. 
We  do  not  get  orders  thrown  at  us  in  these  days,  as  we  used 
to  do,  and  perhaps  the  reason  is  not  far  to  seek.  If  we  look 
at  the  financial  depression  which  is  reflected  in  other  balance 
sheets,  whatever  the  business,  or  trusts  dealing  with  Coirsols, 
we  find  it  the  same  on  all  sides.  So  far  as  our  special  wares 
are  concerned,  there  seems  to  be  an  inclination  on  the  part  of 
those  using  them  to  economise  in  all  directions,  and  even 
to  turn  paving  o\-er  when  it  is  worn  on  one  side,  so  as  to 
make  it  last  a  few  \-ears  longer.  We  have  works  at 
Stratford  and  Groby.  and  unfortunately  these  have  not  been 
fully  employed  during  the  jxist  year.  .\s  is  generally  recog- 
nised, the  demand  regulated  to  a  great  extent  the  output,  and 
if  our  output  is  below  the  normal,  we  have  great  difficulty  in 
keeping  down  our  manufacturing  costs.  .\t  the  same  time, 
I  want  you  to  understand  that  our  manufactures  have  all 
been  kept  up  to  the  high  standard  for  which  we  are  noted. 
We  have  always  held  the  premier  position  for  paving  and 
architectural  material,  and  we  shall  endeavour  to  maintain 
that  position. 

Business  Improvixg. 
Whilst  lamenting  the  depression  which  has  existed.  I  may 
say  that  during  the  past  tweh-e  months  we  have  received  our 
fair  share  of  any  orders  that  have  been  given  out  on  the 
market,  and  I  can  also  sav  that  the  prices  we  have  received 
have  been  fairly  satisfactory.  You  will  easily  understand 
that  in  a  year  like  that  which  has  just  closed,  our  establislr- 
ment  charges  have  kept  up,  although  we  have  had  a 
smaller  output.  The  working  of  the  business  during  the  year, 
all  things  taken  into  consideration,  has  been  fairly  successful. 
\\'hen  we  ha\-e  bad  times  we  cannot  depend  upon  the  building 
trade  for  orders,  for  with  the  large  number  of  houses  which 
•ire  vacant  at  the  present  time,  builders  cannot  be  expected 
to  form  new  streets  which,  in  the  ordinary  course  of  business, 
we  slioukl  be  called  upon  to  pave.  We  feel  the  depression 
also  in  another  department,  and  that  is.  the  architectural 
dcpiartment.  If  there  are  no  buildings  being  erected  in  and 
around  London  our  architectural  productions  suffer. 
But  all  things  considered,  I  think  the  business  of  the  company 
is  doing  fairly  well.  During  the  last  two  months  we  find 
that  there  is  an  improvement  in  the  general  business  of  the 
company,  and  we  hope  that  the  severe  depression  which  has 
prevailed,  is  being  removed.  .\t  any  rate,  the  company  has 
received  during  the  past  two  months  very  fair  and  sub- 
stantial orders,  and  we  look  forward  to  a  still  further  improve- 
ment in  orders  in  cjuite  the  near  future.  Consec|uently,  wo 
hope  to  show  in  the  year  iqoq  a  general  improvement  in  our 
balance  sheet.  In  the  meantime,  I  may  tell  you  that  every 
economy  is  beiii.g  practised  in  all  departinents  of  the  company. 
(Hear,  liearl, 

I'lll.     LiAL.\.NCt,    SlIliET. 

Having   said    these    few    words,    I   should    like   to   take   you 
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over  the  l>al;inrc  sheet  for  the  past  voar.  If  uc  take  the 
capital  antl  habiHties  we  sliall  ChkI  that  tliey  retnainjthc  same 
as  last  year.  Yon  will  rcinemlxT  tliat  there  wxs  a  reduction 
in  the  capital  of  the  company  made  a  couple  of  years  ago. 
Then  the  crctlitors  lia\'e  licen  dccreascil  very  con- 
siderably, anil  the  reasons  for  that  decrease  are  not  far  to  seek 
— we  have  not  been  doing  the  same  amount  of  business.  Un- 
claimed dividends  are  the  same  as  liefore,  and  as  to  debenture 
stock  interest,  that  was  only  created  at  the  latter  end  of  1007. 
In  bankers'  loans  there  is  a  diminution.  The  company  sold 
;f7,ooo  nominal  of  Consols  and  paid  off  A^.oon  ;  but  the 
stock  having  since  further  dei)rei.iatcd.  the  directors  have 
continued  the  arrangement  witli  the  companv's  bankers, 
pending  a  recovery.  They  propose  taking  ^i.^oo  from  the  • 
accumulative  reserve  to  make  up  the  dividend  of  5  per  cent. 
proposed  to  l>e  paid.  The  balance  brought  forward  from 
last  year  was  ^>SSo.  and  the  profit  for  the  year  ending  December. 
lOoS,  amounts  to  / '^427.  against  Ai.Sji  last  year.  Then  there 
is  the  interim  <lividend  which  was  paid,  amounting  to  /i.i^o. 
and  we  ha\e  this  year  a  debenture  interest  of  ^9^3.  being  5 
per  cent,  on  the  /iS.()(io  del>enturcs  created. 
The  .\ssnTS. 
Having  looked  at  the  debtor  side,  we  will  take  the  a.ssets. 
and  you  will  find  there  is  a  reduction  of  £1,000  in  the  first 
item — plant  and  m.ichinery.  moulding  frames,  tramway  trucks, 
office  furniture,  etc.  The  patents  stand  at  about  the  same 
amount  as  before  :  in  fact,  we  have  really  addeil  to  that  item, 
because  fresh  patents  have  been  taken  up.  In  freehold  and 
Iciischold  projx-rlies  at  Stratford  and  drobv  a  reduction  has 
been  made  ;  and  as  to  depreciation,  you  will  notice  that  that 
has  been  ver>-  fairly  dealt  with — /i.Moo  as  against  /2  200 
last  year.  In  book  debts,  etc..  there  is  a  reduction  ofsome 
/6,ooo.  The  cash  at  bankers  and  in  hand  we  have  increased 
from  ;^7oo  to  /i,2oo.  Investments — taken  at  cost  have 
been  reduced  from  £35,000  to  /  2S,3oo.  for  the  reason  I  ex])lained 
to  you  just  now  ;  and  the  stock  of  paving  and  other  articles 
of  manufacture,  is  /3<),<io(>.  against  £62.000  last  year.  The 
cement,  washed  granite,  and  other  materials,  stand  at  about 
the  same  sum  as  before.  When  we  come  to  the  profit  and 
loss  account,  there  is  a  decrease  on  practically  every  item 
shown  on  the  debit  side.  I  wish  it  had'  been  other- 
wise, because  it  naturally  shows  we  are  not  paying 
so  much  fo  expenses,  travellers,  advertising,  etc..  as 
we  are  not  doing  the  same  amount  of  business  as 
before.  The  balance  from  trading  accoimt  has  been 
reduced  from  £^21,000  to  £15,000,  and  the  other  items 
on  the  creditor  side  remain  very  much  the  same  as  in  the 
previous  year,  C.cntlemcn,  with  those  remarks  I  have  to 
move  the  resolution  which  I  have  already  read. 

Dr.  J.  \V.  L.  (".L.MSHKR  I'.R.S.,  seconded  the  resolution. 
Sir  \V.\LTER  Johnson,  after  expressing  sympathy  with  Mr. 
J.  J.  Griffiths  on  account  of  his  recent  bereavement,  said  it 
was  difficult  sometimes  to  give  advice  to  the  directors,  therefore 
he  would  endeavour  to  give  advice  to  the  shareholders,  for 
every  one  of  them  had  no  doubt  from  time  to  time  received 
circulars  from  stockbrokers  and  others,  offering  shares  in  this 
company  at  ridiculously  low  prices.  Such  offers  were  a 
delusion  and  a  snare,  for  when  the  shares  were  applied  for 
they  could  not  Ix;  obtained.  The  people  who  offered  them  were 
simply  "  wreckers."  and  his  advice  to  the  sharcholdei-s  was 
to  hold  fast  to  their  shares  and  not  attempt  to  sell  anv  at  the 
ridiculously  low  prices  which  were  quoted.  There  was' no  neetl 
to  be  tempted  into  parting  with  their  shares,  because  of  the 
present  low  prices,  for  as  far  as  the  as.sets  of  the  company  were 
concerned,  they  represented  more  than  20s.  in  the  £,  therefore 
it  was  manifest  that  the  quotations  offered  by  brokers  were 
ridiculously  low  and  did  not  represent  the  triic  value  of  the 
shares.  He  would  do  his  share  in  trying  to  snap  up  shares 
whenever  they  could  lie  purchased,  biit  the  diflicultv  was  to 
obtain  them.  .\t  any  rate,  if  the  shareholders  bought  instead 
of  parting  with  their  shares,  it  would  tend  to  raise  the  price  in 
the  market.  During  the  past  year  ever>-  commercial  unfler- 
taking  had  experienced  the  ill  effects  of  the  depression  which 
had  come  upon  trade,  and  he  was  afraid  that  until  we  get  a 
change  in  higher  quarters  things  will  not  Ix;  better.  There  was  a 
feeling  of  insscurity  throughout  the  country-,  and  as  soon  as 
that  passed  away  this  company  would  Ik-  well  equipped  and 
ready  to  take  advantage  of  the  improved  state  of  things.  He 
looked  fonvard  hopefully  to  a  return  of  that  prosperous  con- 
dition which  the  company  enjoyed  for  many  years.  He  would 
point  out  also  that  the  company's  rescr\-c  funds  was  a  sub- 
stantially good  one  :  and  in  his  opinion,  it  was  not  nei  essarv  to 
take  £'1,500  from  that  fund  in  order  to  help  the  dividend, 
because  what  the  directors  had  set  aside  for  what  they  called 


"  nccc.->sary  depreciation."  was  entirely  unnecessary  und<-r 
present  conditions.  That  was  the  only  excepticn  he  tcKik  to 
the  i>olicy  of  the  board,  who  were  doing  all  they  could  for  the 
shareholders  in  the  |)resent  unsatisfactory  state  of  commercial 
affairs.  He  thought  perlia|is  an  effort  might  be  made  to  reduce 
the  outgoings  in  connection  with  the  several  items  on  the 
expenditure  side  of  the  profit  and  loss  account,  for  they 
amounted  to  about  /io,ocio,  which  was  rather  a  large  pro- 
portion of  the  reduced  gross  earnngs  on  the  credit  side  of  the 
account.  When  tra<le  was  pros|x.-rous  directors  might  feel 
inclined  to  be  generous,  but  in  times  of  depression  it  was 
necessary  to  economise.  He.  for  one.  fell  <|uite  content  with 
the  dividend  proposed  to  be  ileclareil.  and  he  looked  forward  to 
better  times  in  the  future. T| He  had  much  pleasure  in  supjKjrting 
the  adoption  of  the  report  and  accounts.     (Cheers.) 

Colonel  {".I.VNN  ob.served  that  the  outside  brokers,  who 
offered  the  company's  shares  at  verv  low  prices,  api>ea.cd  to 
know  its  results  before  the  direct :)rs  and  officials, 

Mr,  H,  J,  C.XRTER  (a  directorl  said  he  had  wired  on  two  occa- 
sions for  shares  which  were  offered  at  los.  and  12s.  lul.  and  on 
each  occasion  had  received  a  reply  that  unfortunately  they 
were  sold,  and  would  he  name  a  price  for  the  next  lot  offered  r 
The  resolution  was  then  put  and  carried  unanimously  . 
On  the  motion  of  the  Ch.\irm.\n,  seconded  by  Mr.  I-'hkd 
Criikiths,  a  dividend  was  declared  at  the  rate  of  5  per  cent, 
per  annum,  Ic-ss  income  tax,  for  the  year  ended  Deceml>er 
31  last,  payable  on  and  after  the  ist  insi. 

The  Cii.\iRM.\N  moved  the  re-election  of  the  retiring  directors, 
.Mr.  J.J.  C;riffiths,  and  .Mr.  H.  J.  Carter. 

Mr.  W.  Prevost  seconded  the  resolution,  which  was  agreed  to 
)!<';».  10)1..  regret  Ix-ing  expressed  by  the  seconder  and  Sir  W. 
Johnson  at  the  absence  cf  Mr.  C.riftiths.  and  the  lamentable 
cause  of  it. 

The  Ch.\ihm.\n  said  he  would  lake  care  that  the  expressions 
of  regret  and  symiiathy  were  conveyed  to  Mr.  J.  J.  C.riffiths. 

On  the  proposition  of  Colonel  (".i.vnn.  seconded  by  Mr. 
Matthew  Kosk,  the  auditors,  Messrs.  Harrow  and  Carr,  were 
unanimously  re-eleclcd,  at  a  remuneration  of  75  guineas  ;  and 
Mr.  Carr  returned  thanks  for  the  reappointment. 

Colonel  C.i.VNN.  in  proposing  a  vote  of  thanks  tr>  the  Chairman 
and  directors  for  their  past  services,  said  the  result  of  the 
past  year's  trading  had  not  been  altogether  satisfactory,  but  it 
might  ha\"e  l)een  worse.  He  was  sure  the  directors  would  do 
tlieir  best  for  the  company  in  the  future. 

Sir  W.  Jf)HNSoN  expressed  similar  sentiments,  and  thanked 
the  Chairman  for  his  able  and  courteous  conduct  in  presiding 
in  the  unavoidable  absence  of  the  chairman  of  the  comi)any. 
The  resolution  was  carried  with  acclamation. 
The  Ch.\ir.\i.\n  :  On  behalf  of  the  directors  and  myself.  I 
beg  to  thank  you  for  your  vote  of  confidence  in  us  to-day.  We 
are  working  very  harmoniously  together  in  our  endeavours  to 
improve  the  trading  conditions  of  this  company,  and  we  hope 
that  next  year  the  balance  sheet  will  have  been  materially 
improved.     (Hear,  hear,) 

'I'he  proceedings  then  terminated. 


Port  Talbol  Railway  and  Docks.— .\t  the  half-yearly  meeting, 
on  Icbruary  i.\.  the  Chairman  (Colonel  J.  K.  Wright  I  said  that, 
in  view  of  the  colliery  developments  going  on  within  the  area 
served  by  their  railways  and  docks,  the  directors  had  entereil 
into  a  contract  for  enlarging  the  deep-water  area  of  the  docks, 
and  proposed  shortly  to  arrange  for  the  provision  of  further 
hydraulic  and  electric  power  in  connection  with  additional 
tipping  and  crancage  accommodation.  It  was  very  gratifying 
to  note  how  the  admirable  position  of  Port  Trllxjt  was  becoming 
known  to  shippers  and  others.  This  could  Ik-  gathered  from 
the  fact  that  largely-increasing  qu.intiti'.-s  of  coil  were  Ix-ing 
shipped  at  the  docks. 

Alabama,  New  Orleans.  Texas  and  Pacific  Junction  Railways. 
--.■\t  the  annual  meeting,  on  Tuesday,  the  chainii.m  ['..iron 
E.d'F.rlanger)  said  thai,  in  view  of  the  crisis  in  .\nicrK,i  it  w.is 
not  surprising  that  the  report  was  less  f.ixourable  tli.ui  il> 
predecessor.  Indeed,  they  congratulale.l  tjienisoKc-s  tluu 
they  had  gone  through  the'crisis  as  well  .is  llu'v  ha. I  ilone  .ind 
had  iK-en  able  to  earn  sulficiint  money  to  p,»y  the  iiilcnsl  iii«in 
the  three  classes  of  debentures  and  to  inc-t  <ith<i  ncc«s-.ar\- 
charges,  .\fter  payin--'  cxinnsf^  they  h.id.  with  tli<-  b.ilam  >• 
from  last  year.  Ji>.^.\i>  to  carr\-  forward  Ih.it  w.is  tivi  -ni.ill  \n 
divide,  but,  judg'ng  by  the  incrc.iscd  rereii>t--  (or  Dconibcr 
and  January,  thev  hopeil  that  next  year  tiny  would  !«•  abl<-  to 
rc-sume  the  payment  of  dividends,  win.  h  had  Ix-en  intcrniptrd 
by  the  -Vmerican  crisis. 
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SOUTH  EASTERN  RAILWAY. 

.Mr.  H.  Cosmo  Bonsor,  pifsuJing  at  a  special  meeting,  on 
Wednesday,  at  London  Bridge  Station,  to  approve  of  a 
bill  to  be  promoted  in  Parliament,  explained  that  in  189K 
the  South  Eastern  Company  obtained  powers  for  the  widening  of 
Charing  Cross  Bridge  and  Charing  Cross  Station;  but  since  the 
working  union  with  the  Chathani  Company  there  was  a  large 
falling  off  in  local  traffic,  for  which  the  widening  was  originally 
desired.  That  led  to  a  postponement,  but  the  company  was 
anxious  to  keep  these  powers  alive.  The  increase  in  the 
continental  services  was  met  bv  duplicating  the  trains,  and  an 
extension  of  platform  space  might  be  necessary.  They  were 
asking  Parliament  to  give  them  an  extension  of  seven  years. 
I  he  District  Railway  Company  was  opposing  them  in  Parlia- 
ment at  present,  but  their  opposition  was  a  purely  selfish  one. 
Another  power  was  the  extension  of  the  Dover  Station,  and  he 
was  sorry  that  the  town  of  Dover  was  expressing  some  opposi- 
tion. He  could  only  say  that  if  Dover  preferred  to  work  against 
the  railway  company,  rather  than  with  them,  the  directors 
would  ha\e  to  consider  veiy  seriously  whether  they  should 
have  to  remove  some  of  the  ser\-ices  that  went  by  Dover  to 
their  own  harbour  at  Folkestone.  The  bill  also  sought  permis- 
sion for  the  better  consolidation  of  the  businesses  of  the  Chatham 
and  the  South  Eastern  Railways  by  strengthening  the  joint 
management.  The  bill  had  already  been  deposited  in  the  House 
of  Lords.  Only  bj-  two  methods  could  such  amalgamation  be 
effected.  One  was  for  one  company  to  buy  the  other,  and  the 
other  method  was  for  a  new  company  to  buy  both  companies  ; 
but  in  both  instances  the  stamp  duty  would  be  absolutely 
IjrohiWtory.  consequently  the  amalgamation  of  the  two  com- 
panies must  be  deferred  for  some  time.  Authority  was  asked 
only  to  come  to  some  arrangement  whereby  all  diversity  of 
interests  between  the  two  companies  could  lie  got  nd  of.  but 
the  bill  was  merely  a  pcrmissi\-e  one  and  if  an  agreement  were 
made  with  the  Chatham  Company  it  would  have  to  be  sul>- 
initted  to  both  companies  liefore  being  completed.  The  pro- 
posed bill  was  unanimously  approved. 


LONDON,  CHATHAM  AND  DOVER  RAILWAY. 

.\  special  meeting  ua^  lield  .il  (  ,iniii>n  Stieet  Hotel,  on 
Wednesday,  for  the  purpose  ot  considering  the  desirability  ot 
promoting  a  bill  in  Parhament  to  extend  the  time  for  the 
compulsorjr  purchase  of  lands  and  for  the  completion  of  works 
for  the  South  Eastern  and  Chatham  Railways,  to  make  provision 
respecting  the  carriage  road  bridge  over  the  river  Swale,  the 
management  of  the  separate  projierties  of  the  two  companies 
by  the  managing  committee,  and  joint  general  meetings  of 
the  two  companies,  and  for  other  purposes.  Sir  W.  Hart  Dyke 
presided,  and  went  into  the  details  of  the  bill.  The  important 
part  to  the  public,  he  said,  was  that  jiortion  which  they  hoped 
would  lead  to  a  considerably  closer  amalgamation  of  the 
])roperties  of  the  two  companies.  Each  company  possessed 
outside  the  administration  of  the  managing  committee  certain 
jiroperty.  rent  of  bookstalls,  arches,  and  surplus  land.  etc.. 
which  at  present  were  controlled  separately.  In  two  <  lauses 
of  tlie  bill  it  was  pro])Osed  that  these  should  be  valued,  and 
that  they  should  pass  into  the  administration  of  the  managing 
committee,  the  jiroceeds  being  divided  in  the  same  ratio  as  tlie 
other  receipts.  Each  com])anv  would  continue  to  have  its 
separate  general  mcetin.g.  but  it  was  proposed  to  have  a  com- 
bined meeting  al^o  of  the  two  companies.  Tlie  rcsohition  was 
1  anicd  unanimously. 

PRUDENTIAL  ASSURANCE  COMPANY.  LIMITED. 

I  ■iidci(i-ri'<l  l.\  llir  ■^rv.i\  im  liisl  1  i.i  I  ,lr|Mrs^i(.n  ol  Kii'N,  Ihr 
I'rudeiitial  (liiiip.iiiv  a^  sIkusu  in  lis  --iNtietli  .mini.il  icpoil. 
lias  iiiaint.niic  il  llu'  whihIitIuI  si'ipimie  of  sin  ( esses  \\hi(li 
I  haracteriscl  its  proyrcss  (hiring  the  ]irec_e(hng  period  ol 
national  iiicis|irnt\-  1007  was  a  i)lieuomenal  year  in  the 
history  ot  the  loinp.my,  .and  as  it  w.is  followed  by  a  niuc  h  Kss 
lavourablc  twihc-  inoiitlis  it  would  have  been  hardly  sur- 
lirising  to  (ind  that  thr  i.ilc  ut  progress  li.id  been  somewhat 
retarded.  The  sni.nis  l.,\,<,uv  tioubl.s  on  the  North  East 
coast  and  the  ihs.islrous  stiikis  111  L.iik  ashirc,  among  other 
adverse  features,  might  certaiuU  h,i\r  l..cii  rxpi-.  tid  t.)  1  li.i  k 
in  some  degree  the  prospenU'  ol  .1  inmpaii\  wlm  h  h.is  \n(u 
built  u\<  largeh-  bv  tlie  thrilt  i>l  th.  I.iluiuiing  1  l.issr.  In  spite, 
howe\er.  of  the  de))ressing  conditions  ol  kmi.s  the  icporl  shows 
.1  \ery  large  accession  of  biisimss,  thr  pniiniiins  imisc  d  duinig 
the  year  in  (lie  iiidnslii.d  l.i.iii.  h  iciording  an  ill.  rr.isc  ol 
'J'c(.IJ.|  o\rl  those  ol  111,-  pi, Moils  \,mi,  whlii-  111,'  |  ir,llll  Hills 
in  the  of,hn,n\  hr.ni,  h  ,i,l\  ,iii<  ,-,|  \,\  Mi^oii,,  Mu,  h  ,,1  tins 
sii,  icss  imist  III-  .ilti  ibiiled  lo  the  geiici,  mis  poll,  \  ,,1  the  ,  0111 
paiiy   in   inniiiiiisiiiL'    tli,-  elle,  ts  of  stiikis   1  ,\-   i-ii,il>hn,L;   woikei-s 


thus  temporarily  thrown  out  of  employment  to  revive  their 
lapsed  policies  on  exceptionally  favourable  terms. 

In  the  ordinary  branch  the  number  of  policies  issued  during 
the  year  was  80,379.  assuring  the  sum  of  /7.614.S98  and  pro- 
ducing a  new  annual  premium  income  of  ^440.37(1.  The  pre- 
miums received  during  the  year  were  /^4,f>iC>.337.  while  the 
claims  amounted  to  £2,812,962.  The  number  of  deaths  was 
8.381).  13.322  endowment  assurances  matured,  and  866,797 
policies  were  in  force  at  the  end  of  the  year.  The  premiums 
received  in  the  industrial  branch  during  the  yearwere /;6,g25,755. 
Claims  amounted  to  ^'2,670,345,  and  the  number  of  claims 
and  surrenders,  including  4,355  matured  endowment  assur- 
ances, was  310,722.  Free  policies  were  granted  during  the 
year  to  those  policy-holders  of  five  years'  standing  and  upwards 
who  desired  to  discontinue  their  payments,  to  the  number  of 
145.261.  increasing  the  numlier  in  force  to  1.395,929,  while 
40,oc>4  free  policies  became  claims  during  the  year.  The  total 
number  of  policies  in  force  at  the  end  of  1908  was  17,963,127, 
their  average  duration  exceeding  eleven  and  a  quarter  years. 
The  assets  of  the  company,  in  both  branches,  as  shown  in  the 
balance  sheet,  were  /71 ,958,859  (being  an  increase  of  £^.9^-.57f) 
over  those  of  1907)  and  the  staff  provident  fund,  whiclt  was 
founded  in  189S  for  the  benefit  of  the  outdoor  staff,  now  amounts 
to  /1S9.646. 

The  skilful  management  which  has  characterised  "  Pru- 
dential "  affairs  throughout  the  history  of  the  corporation  is 
reflected  in  the  new  features  which  have  been  added  to  the 
attractions  the  company  oifeis.  These  include  the  new  system 
of  bonuses  on  endowment  policies — a  form  of  assurance  which 
IS  daily  increasing  in  popularity — and  the  old-age  pension 
scheme  by  which  5s.  a  week  is  assured  between  the  ages  of  65 
and  70  years.  The  latter  arrangement  is  particularly  happy 
because  it  prevents,  in  a  measure,  the  disqualification  of  an 
applicant  for  the  Government  pension  through  having  recei\-ed 
relief  before  attaining  the  age  of  70.  So  popular  has  the 
innovation  pi-oved.  that  although  the  new  table  was  only 
de\ised  at  the  end  of  August,  1908,  policies  of  this  description 
to  the  numl.ier  of  27.000  were  granted  by  the  end  of  last  year. 

Cockermoutli.  Keswick  and  Penrith  Railway.  —  .\t  the  half- 
yearh'  meeting  last  Saturday,  the  chairman  (Colonel  J.  J. 
Speddmg)  said  the  prospect  before  the  company  was  not  very 
bright.  Trade  depression  had  seriously  affected  their  dividends, 
and  all  he  could  say  was  that  they  must  take  things  as  they 
found  them,  hoping  for  better  things  in  the  future.  Mr.  Mark 
called  attention  to  the  large  sum  shown  for  rates  and  taxes, 
/1.040.  an  increase  of  £43  over  the  corresponding  period  of  last 
year,  and  equal  to  25  per  cent,  of  dividend.  At  the  same 
time,   he  said,   the  traffic  receipts  were  /2.c)Oo  le.ss, 

Cambrian  Railways.  —  The  deputy-chairman  (Mr.  David 
Davies.  M.l'.)  presided  on  February  26.  at  the  half-yearly 
meeting.  He  said  that  of  the  new  issue  of  stock  sanctioned  by 
Parliament  last  year  £104.000  had  been  placed  with  .'\.  and 
£11,000  with  B  shareholders  at  95.  The  directors  considered 
that  highly  satisfactory.  There  hafl  been  a  decrease  of  passen- 
ger receipts  of  £837.  but  an  increase  of  £602  from  merchandise 
and  live  stock."  .\  decrease  of  £993  in  the  mineral  traffic  was 
due  to  continued  depression  in  the  building  trade.  The  outlook 
for  the  current  half-year  was  more  hopeful.  The  expenditure 
had  increased  by  £5,706,  \\liiih  w.is  mosfh-  on  upkeep  of  the 
jiermanent  way  and  the  rolhn,i;  slink  and  engines.  The 
directors  were  considering  the  ad\isabihty  of  appointing  a 
railway  expert  to  give  them  the  advantage  of  his  knowledge  and 
ex])erience  with  regard  to  management.  Mr.  Peto.  who  had 
re,  entlv  been  appointed  on  the  board,  expressed  liis  willingness 
to  letiiv  111  l,i\(iiir  ol  .111  cxiKTt  iliici  toi ,  ,\fter  a  long  discus- 
si, ill    the  1,  p.iit  w.is  ,i,l,ii)ti-,l. 


DIVIDEND  ANNOUNCEMENTS. 


,...i,.-.i 


C.M  i-iio.M  \N  K.\ii  w  A\'  (March  2).— .\t  the  rate  of  (  per  cent, 
per  annum  <iu  the  iiii,li\ided  ordinar\-  stock,  carrying  forward 
about  £6,500.  I'or  the  i  iirresponding  half  of  the  previous  year 
the  dividend  was  at  the  same  rate,  and  the  balance  carried 
forward  was  £7,500.  No  dividend  will  be  paid  on  the  deferred 
converted  ordinary  stock. 

Ci.Asoow  .\.\i>  South  Wi-,sii,k.\  K.\ii  w  ,\\  (M.in  li  Ji.  -.\l  the 
r. lie  of  v'-  liercent,  per  annum  on  tin-  uudi\ide,l  ordinary  stock, 
curving"  /j.Sfi  l<>r\\,iid,  I  lie  disideiid  on  the  deferred 
ordinal V  s'to,  k  is  .if  llu-  i.ite  ol  I  ])er  cc-nt.  ])er  annum.  .\ 
\'ear  ai;o  the  ilislnbutioii  was  at  the  s.ime  rate  and  /6.842 
was  ciirieil   l,.rw,ii,l 

Hic.lii  AM.  K\iiwA\  iM.iivli  V-  A(  the  rale  ol  1;  ]H-rien1. 
per  ,1111111111,  ..uiAiiig  loiwar,!  (11,353.  ,\  \'ear  ago  tin-  di\i- 
d(-nil  W.IS  ,it  the  s.iiiie  i.ite,  .mil  J  1  i ,  1 -•  (  was  carried  forward. 
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THE    RAILWAY    TIMES. 


North  Ukitish  Railway  (.Miircli  4). — .\t  the  full  rate  oi 
;  (Mir  cent.  jxT  nnnum  on  the  preferred  ordinary  stock,  and 
at  the  rate  of  }  per  cent,  [x-r  annum  on  the  deferreil  ortlinar%' 
stock,  carrying  forward  aliaut  /is.ooo.  Var  the  corresponding 
half  of  last  year  the  distriluition  was  at  the  same  rate  and 
^Il.iqo  was  carried  forward. 

Ottoman  Kaii.wav  iko.m  Smyksa  to  .Vidin  (I'eliniary 
27). — The  Coimcil  of  .\dniinistration  recommend  a  dividend 
at  the  rate  of  12s.  j>er  share  on  the  ordinary  shares  of  tlie 
coujpany.  which,  with  the  interim  dividend  of  Ss.  per  share 
paiil  in  October  hist,  will  make  5  per  cent,  for  the  year  uioS. 
carrying  forward  about  /'3c>.ooi>.  This  compares  with  a 
dividend  of  f>  ixr  cent,  paid  for  the  ye.ir  1007.  when  {43.000 
was  carried  forward. 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

slat^iii'iu   li'f  tlir  iiuiiitli  oi  Jamiary,    I'Umi  : 
Oraml  Tinnli  Umtway  Contf>aiiy  vj  Canada. 


dross  receipts 
Working  expenses 


igoij. 
.5.58,700 


190S. 
. .    £428,300 
•  •      .59.5,300 


Net  profit   . .  . .     ^50,300     . .     £33,000     . . 

Ccn-da   Atlantic    Railway   Comf>any. 
tlross  receipts  ..     £23,200     ..     £23,100 

Working  e.^cpens.s     . .        23,300     . .        29,600 


Net  profit  ..  .  .Dr. £2,100     .  .Dr.^^.^oo     .. 

Grand  Trunk  Western  Railway  Company. 
Gross  re:eipts  ..     £85,600     ..     £83, too 

Working  u.\penses     ..       68,700     ..        72,900 


Net  profit  . . 


£  1 6,<>oo 


L^iaoo 


Inc 
or  Dec. 

£'9.300 

-  36,600 

;-   i]>7..1<«' 

-  £1,900 
—       4.. 500 

£2,400 

£300 
4,200 

£.1.700 


Detroit  Oraml  Haven  and  Milwaukee  Railway  Company. 


»;ross  receipts 
Working  exiK-nses 

Net  profit 


£24,800 
20,900 


£29,300 

23,<>00 


£3.900    . .      £5,400 

Tolal  /or  the  Whole  Sy.item. 
Gross  receipts  . .   £542,600     . .   £568,800 

Working  e-xpenses     ..      473,600     ..     521,700 


Net  profit  .  . 


£69,000 


£47,100 


—     £1.500 


£20,200 
48,100 


£21 ,900 


RAILWAY   NOTES. 


The  Railway  Club.  —  The  .March  meeting  will  be  held  at  g2. 
\  ictoria  Street,  S.W..  next  Tuesday,  at  7.30  p.m..  when  Mr. 
.\.  K.  Bruce  will  read  a  pajx-r  entitled  "  Some  Observations 
on  the  Design  and  Performance  of  Express  Locomotives." 
Visitors  are  invited,  and  tickets  may  be  obtained  from  the 
Secretary. 

Midland  .Arbitration. — The  arbitration  proceedings  in  con- 
ncL'tion  with  the  .Midland  Railway  conciliation  boards  were 
op::ned  on  Thursday  at  the  offices  of  the  Midland  Railway 
Companv.  ('.rcat  (ieorgc  Street,  Westminster.  The  proceedings 
which  were  conducted  Ix-fore  Lord  Cromer,  sitting  a.s  arbitrator, 
were  private. 

Canadian  Rails.  —  The  Dominion  Iron  and  Steel  Company  of 
Sydney,  Nova  Scotia,  has  received  orders  for  30.000  tons  of 
steel  rails  from  the  Canadian  Northern  Railwav  for  the  western 
extensions  of  that  company's  system.  The  Dominion  ('om]>any 
is  said  to  have  turned  out  22,000  tons  of  rails  during  the  month 
of  Januarv'. 

New  Cross-Channel  SIcamerj. — The  Belgian  Slate  Railwavs 
Department  has  placed  an  ortlcr  for  two  new  turliinc  steamers 
for  the  Dover-Ostend  Line  with  Messrs.  J.  Cockcrill.  The 
steamers  will  have  a  minimum  si)ecd  of  2)  knots,  and  will  be 
built  on  lines  similar  to  the  Belgian  boat  "  Princcssc  Elisa- 
beth." with  a  total  length  of  357ft..  40ft  beam,  and  a  draught 
of  git.  7in. 

An  .American  Speed  Record.  —  .\  Central  News  cable  from 
New  York  states  that  a  new  record  for  the  journev  Ix-tween 
Boston  and  f'ittsburg  was  set  up  last  Monday,  the  distance 
of  775  miles  having  been  covered  in  17!  hours,  including  stops. 
\n  average  of  60  miles  an  hour  was  maintained  throughout 
the  journey.  This  is  claimed  to  be  the  Ixst  performance  yet 
accomplished  on  any  .Vmerican  line. 

Railway  .Motor  Services  Discontinued. — The  Great  f-'astern 
R.iilway  (."omi)any  has  giv.-n  notice  of  the  discontinuance  of 
its  road  motor  services  on  four  routes,  between  Bccdos  and 
l.oddon.  Bur\'  and  Horningshcath.  Burv  and  Stanton,  ami 
(olchcster  and  West  Mersea.  This  step  w;us  only  taken  when 
■   became  evident  that  the  traffic  on  thi"se  routes  could  n"t^ 


possibly  prove  remunerative,  and,  in  fact,  ha<l  involved  con  ■ 
siderable  loss. 

Proposed   Electrification    of    (he    WIrral    Railway.       Mr,  T.    II, 

lackson,  i)r(siding  at  the  halt-yearlv  mieling  of  the  Wirral 
Railway,  said  tliat  goiKl  a  deal  of  pressure  had  Inren  brought 
upon  them  to  electrify  the  line.  'I  hey  were  not  m  a  [wisition 
to  do  so  vet,  but  the  powers  were  stdl  in  existence,  and  tlicy 
had  gone  to  Parliament  this  session  for  the  jiurpose  of  keeping 
up  their  existing  powers  of  e.xten<ling  the  railway  to  the  ferry 
fnli.ince  tii  Scaiombe. 

Railway  Shareholders'  Association  and  the  "  Triple  Alli- 
ance."— .\t  a  meeting  of  the  Railway  Shareholders'  .\sso- 
ciation  on  Wednesday,  the  following  resolution  was  adopted 
and  a  copy  of  it  sent  to  the  President  of  the  lioard  of  Trade  ;  — 

Tli.il  til.,  '(..iiiiiult.'.'  iiol.-dVilh  ..ali^fm  tioii  Uic  ilii  i>i.Mi  nl  iIh-  <><iv|.riiiii..iit  1>.  .vlopl 
.1  m-ulr.il  .iltituili-  l.iw.ird  tin- 's-.c.Jiiil  rf.i.linK  of  111.  Workiiic  Liiion  Bill  .j(  lli.-  (.rr..l 
.Vortli.rii.  (.r..il  Ciuml  ami  <,r..iil  Ku^t.ru  K.nilw.ivs.  A-  111.  bill  is  in  lli.-  n|>ini..ii  "I 
tin-  coiiiiiiitt...-,  citciikit".!  lo  n-slor."  co'ift<t..nc.'  in  Hritisli  niilw.-iy  prop.Tty.  111'.'  claims 
..f  wliirli  have  brt'ii  nx:OKiiis*.fJ  bv  various  .Miiiislrrs,  Ui.-v  vi.ntur.*  t«>  bop.,  that  tli'* 
1'r.sid.nt  of  the  UtMrd  of  Trad.,  will  s....  his  way  lo  riv.-  tlii-  in.-.isur.-  lat.-r  on  his  acliv.' 

The  Hampstead  Tube.  -The  Charing  Cross,  Euston  and  Hamp- 
stead  Railwav  hits  achieve<l  a  record  ;ls  regards  frecpiency  of 
service.  I'lic  trains  on  the  Camden  Town  to  Charing  Cross 
section  now  run  every  ij  minute  during  the  busv  hours,  a 
t  )tal  of  40  trains  per  hour.  The  new  service,  started  last  week 
has  so  far  worked  without  a  hitch,  and  the  directors  hope  to 
maintain  the  service,  which,  although  tried  as  an  experiment, 
has  proved  to  bo  a  practicable  one.  This  frequency  of  service 
is  made  ]>ossible  by  the  automatic  signalling  arrangements 
with  which  the  Hampstead  line  is  equipped.  .As  the  trains 
run  alternatively  to  Highgate  and  Hamiistead,  a  three  minutes' 
service  is  given  to  the.se  places,  the  i  J  minute  intervals  over 
the  main  line  being  caused  by  the  combination  of  these  two 
services.  Ever>'  alternative  Hampstead  train  goes  on  to 
Goldcr's  Green,  and  so  provides  a  six  minutes'  service  there. 

Loss  of  the  "Yarmouth."  .At  Caxton  Hall,  on  Thursday 
Mr.  Dickinson,  the  metropolitan  mayislrate,  pronounced  the 
finfling  of  the  court  appointed  to  inquire  into  the  loss  of  the 
G.reat  Eastern  Railway  cargo  steamer  "  Yarmouth,"  which 
foundered  off  the  Outer  (labbard  Lightshqi  in  October  last,  and 
was  lost  with  all  hands.  The  court  found  that  the  vcs,sel  was 
lost  through  carr\'ing  too  heavy  a  deck  cargo,  which  led  to  a 
heavy  list  to  starboard,  and  hnally  the  turning  over  of  the 
vessel,  with,  a  suddenness  which  gave  those  on  board  no  oppor- 
tunity to  make  any  effective  etforts  to  save  themselves.  Blame 
did  not  attach  to  the  Great  Eastern  Company,  but,  in  the 
opinion  of  the  court,  the  system  in  existence  w-as  bad.  The 
court  strongly  condemned  the  practice  of  carr^nng  deck  cargo 
upon  structures  such  as  the  poop  and  forecastle,  and  was  glad 
to  hear  that  the  company  had  decided  to  discontinue  it  on  their 
ships. 

Railways  and  the  Carriage  of  Newspapers. — On  Thursday. 
Mr.  Winston  Churchill.  President  of  the  Board  of  Trade, 
received  a  deputation  of  newspaper  proprietors,  who  com- 
plained that  railway  rates  for  the  carriage  of  newspajx-rs  was 
excessive.  .Mr.  .A.  R.  Byles,  representing  the  Federation  of 
Newspapers  Owners,  remarked  that  the  present  rates  were 
made  in  icSSd,  but  conditions  had  considerably  altered  smce 
then,  and  now  the  rates  on  newspaper  parcels  were  higher  than 
those  for  orrlinary  parcels.  The  contracts  which  were  in  force 
between  some  newspajxrs  and  railway  companies  were  entirely 
one-sided,  and  they  had  not  been  able  to  get  a  .onsiderable 
hearing  at  all  from  railway  proi>rietors.  Mr.  Churchill  in 
reply,  .said  questions  of  railway  organisations,  the  relations  of 
one  railway  with  another  and  to  public  p;isscngcrs  and  trad  rs 
generally  were  now  on  the  threshold  of  the  arena  of  public 
discussion,  and  he  therefore  considered  the  deputation  not  ill- 
timed.  The  Board  of  Trade  could  only  act  ics  intermediary  in 
such  a  matter,  but  he  would  undertake  to  Ix-  their  amba.-sailor 
and  approat  h  the  railway  companies,  placing  Ixfore  them  lh<- 
arguments  which  had  been  used. 

Accident  on  (he  South  Eastern  Railway.  -.An  accident,  in- 
volving the  loss  of  at  Iciust  two  lives.  <«.  iirred  on  the  South 
Eastern  Railway  on  I'riday  mormnj;  .it  Tonbridge  Juni  tion 
.A  collision  took  place  between  the  second  jiortion  of  tlu'  .l.>"ii 
mail  train,  starting  from  Cannon  Street,  at  05  a  in  ,  .ni'l  itv 
.S.30  a.m.  train  from  Charing  Cross,  r/.i  Redliill.  ^  \\n  <•<  '1.' 
railway  company's  staff,  who  were  tr.ivelling  in  tlu-  s  <••  li.n" 
were  killed,  but  ftirtunately  no  one  who  was  in  th.-  m  nl  Ua\\\ 
suffered  injury.  There  were  only  nine  p,x.ssenqers  m  th.-  .l"\wi 
mail  train.  .A  Tonbridge  telegram  says  the  two  tr.iins  by  s.ini. 
means  ran  into  the  station  simultaneously  with  tin-  r.sult 
that  the  engine  of  the  one  train  collided  with  the  se.  ..n.l  .  .irii.t),'.' 
of  the  mail  tr.iin.  in  which  were  the  mails  fli.-  1(«  .•In..tI\<■ 
insl>el  tor.  who  was  st.inding  on  the  footpl.it.-  ..I  on'  cniiini- 
was  instantly  killed,  while  the  IxkIv  ..f  the  mh.  i  \i.  tim  "is 
recovered   later  fmm   the  wreckage.      The  driver  .in'i   tir'in.oi 
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of  the  mail  train  csca]iril  iniur\-,  but  the  latter  was  thrf>\vn 
on  the  line.  A  fnrther  accident  is  said  to  have  been  a\erted 
by  the  timely  action  of  an  inspector  at  the  station.  The 
Margate  express  was  dnc  to  pass  throngh,  bnt  fortunately  it 
was  a  few  minutes  late,  and  as  it  came  into  the  station,  the 
inspector  jumped  on  to  the  line  and  stopped  it  within  a  hundred 
yards  of  the  wreckage.  The  mails  were  sent  on  by  a  special 
train.  The  King's  train,  which  ought  to  have  gone  by  Bickley. 
Orpington,  and  Tonbridge,  was  stopped  at  Orpington,  and  was 
put  back  through  the  loop  at  Chislehurst  to  Bickley,  and  then 
proceeded  by  the  Chatham  section  of  the  main  line  to  Dover. 

The  Future  of  Brazil.  —  Lord  Elcho  has  contributed  an 
interesting  article  on  Brazil  to  the  Fnuiiicia!  Review  of  Rei'iews. 
He  analyses  the  commercial  conditions  carefully,  and  discusses 
many  phases  of  its  life,  its  political  constitution,  and  past 
financial  history.  The  main  conclusions  to  which  Lord  Elcho 
arrives  may  be  brieflv  summarised  by  saying  that  Brazil  com- 
pares favourably  with  Argentina  and  other  South  American 
States  as  a  field  for  the  in\estment  of  British  capital.  Its 
people  are  law-abiding,  and  desire  to  establish  their  countrv 
upon  a  .sound  liasis.  Its  go\emment  has  already  given  e\-idencc 
of  the  wish  to  maintain  a  high  standard  of  credit,  and  it  has 
already  attracted  to  the  countr\-  a  large  amount  of  British 
mones'. 


PERSONAL. 


jMr.  Koherl  L.  Newman  has  joined  the  board  of  the  North 
British  and  Mercantile  Insurance  Company,  Ltd. 

Sir  Tliomas  Sutherland,  chairman  of  the  P.  and  O.  Company, 
left  London  last  Saturday  for  the  South  of  France,  where  he 
will  remain  during  the  month  of  March. 

The  Right  Hon.  Lord  Burghclere  has  been  elected  to  a  seat 
on  the  board  of  the  Marine  and  C'.eneral  Mutual  Life  Assurance 
Society  in  the  place  of  the  late  Major-General  Sir  Owen  Tudor 
B.nne. 

London  and  North  Western  Appointments.  —  \Vc  are  in- 
formed that  Mr.  K  B.  ThornhiU,  M.Inst.C.E..  chief  engineer  of 
the  London  and  North  Western  Railway,  is  about  to  retire, 
and  that  the  directors  have  appointed  Mr.  Ernest  Trench  to 
succeed  him.  The  rumoured  changes  in  the  locomotive  depart- 
ment, which  ha\'e  been  current  during  the  last  fortnight;  are 
merely  intelligent  anticipations.  Mr.  Cieorge  Whale  is  not 
retiring  from  the  position  of  chief  mechanical  engineer  until  the 
end  of  June. 


PRUDENTIAL  ASSURANCE  COMPANY,  LIMITED. 

Ciiii.i'  (Miice;     HOLIiOKX    llAltS,   L'lXliiiX. 
Summary     of     the     Report     presented    at    the     Sixtieth     Annual    Meeting,     held    on     4th     March,    1909. 

()KliINAl;\  111;  \MH.-TiM  mimli.'i  "I  |.mIi 
80,379,  il^4lllill^■  M  Mini  ..1  £7,614,898,  ,iiMi  in 
iTuoiiic  111  £440,376.  'I  hr  liicniiiiMi^  i.c.ivnl  i 
lii-iliK  :in  ilnn-iv.  ..(  £135,960  .iv.i  I  he  v.:ii 
am.iwnUil    til  £2,812,962.     'I'll,     niiiiil.ij    nl    il.  :il 


8,389, 


Th. 


ml    15,322 
866,797. 


Iiatini;   |., 
Tlu-  nil 


■  of   £3,952,575 

lioTiiis  .It  till-  r:ite  of  £1  12s.  per  cent. 
1   liii'ii   iuliliil  to  ill!  classes  of  r.artici- 

!■  ,111  incre.i.w  in  tlie  Industri.il  Brancli 
duration   wliicli   become   claims   either 

MM  I  he  Mil  of  March,  Ifinil,  to  the  ."ird 
\Mll    i.aitii  iiKiti-.    Tins   honiis    will    be 


ili.ii-  III    li.r.r   al    III.-  mil   nf  llii-  \.-.n    ua 

lM)ISTi!l\l,     HR.VM'lt       III.      iii.ii.iiniis     ii,,av.,l     iliinii 
£6,925,755,  li.llii;  an   ninva-r  ..1    £264,124.     Tlir   rl.iiiii-  nl    II..- 

£2,670,345,    iM.liiililia    £72,696,    III.-    in  ..|..ii  I  imi    nf    I ii.    |,,ii.l 

till-  lasl  .\liMllal  ,Mi-i-lill'...  Till-  Iiuilll..-r  of  i-laliii>  alal  mm 
4,355  i-liilouTiii-rit  a^Miiani-i^  riial  iir.-.l,  was  310,722.  'I'lii- 
|.o!i,■il•^    mallliil    iliuiim    III,-    Vi-al-    In    llliiM-    lii.lli  \lii,lil.  I  ,    ,,l     II 

and    npuaril-    «lii.    il,-.-iiiil    I.,    ili tiiiii,-    tli.-ii     |..-iMn.i.l -. 

nunilici-  in  I..1.-1-  l.i-iii..;  1,395,929.  'III.-  iiiiiiil..  1  .,1  11.-,  |i,.li. 
claims  diiinii;   tlii-   \i-ai    «.i^  40,094, 

The  total  numlici-  nt  i,olii-i,..  „,  iViic-  at   llic  .ml  i,r  the  m 
their  average  duration   i-xcced.-,  i-lev,-n   an.i    a    quaiti-r   .vcai> 

General^  Balance  bheet  of  the  Pindential  AsEUiance    Companv,    Limited,   leirg   the   SDminary   of  both  Branches,  on  the  3lst  December,  1908. 

LlAlUI-ITIKS. 


£10  PIT  111 
les«   111. I 

£12  10s.  |.i 
t«elltv 


Mliii-li    a 

leas 

.  five   but 

lain,,   UI...1 

whi.-h   a 

l.-a.- 

t    ten    but 

-.    l.ci 
been 

i",'!d," 

IS    ujion 

whicl 

at    least 

Cal.il.il 


Sliai-ehi.lile 
Keseivi-    Funil.. 

Life  Assurance  Fuiuls 
Claims  iiiuler  Life  I'.ilii 
Bonus  uncier  Life   I'olir 


iliiiiili-il 

i-srrveil    li.r   ilisli-iliuti 


£           s,  (1. 

1.000.000     0  0 

2.850,000     0  0 

67.894,765    0  4 

146.790  18  10 

67,303    4  11 


Assets.  £          s.  d. 

bnlish    i;ii\eiimn-nt    Securities    3.416,799  17  6 

Iiiiliaii   .iiiit   Ciiliinial   Government    Securities    6.282.786  12  11 

Hailwa\      anil     ..lli.-i      Debentures      and      Debenture 

Slinks,    anil    (I. .Ill    and    Sterling    Bonds 10.119,247     2  1 

Lii,-ins  on   (i.niilv  t'.iuiKil.  Municipal. and  other  rates  15.036,040     5  b 

Fieeholil   Giouii'il   lients.   and   Scotch   Feu   Duties...  4,880.107     8  7 

Freehold  and  Leasehold  Propertv   3,729,237  18  11 

Mortgages  on  I'mpertv  within  Hie  I'liited  Kingdom  8.997.567     2  6 

Railway.   G.is.   ;ind   W.ater   Stocks   7.603.002  16  2 

Suez   Canal   Shares    161.192  13  5 

Telei^iaph  and  other  Shares  96.984  18  0 

Lea.sehold    Ground    Rents    8,207  13  0 

I    Metropolitan      and      London      Countv      Consolidated 

.StiH-Us,  and  Citv  of  London   Bond's 248.406     8  9 

MelM.piiliiaii  W.it'i-i-  Bi.aiil  Storks      435.263  10  7 

liank   lit    Kii-^lanil    Stiirk    202.754     7  10 

Inili.iii.    ('..I..iiial   anil    F..ii-uii    C..i  poral  n  .n   Slocks...  2.268.696     4  2 

Foreign    (.M.venimeiit    Securities    2.438.547     8  4 

Reversions    and    Life    Interests    1.339.794  19  6 

Loans   on   the   Companv's   Policies    2.806,987  16  2 

Rent    Charges    ". 249.736  11  8 

(JulslandiuL;  Premiums  and  .\i;eiils'   balances  563.622     3  0 

()ut,staiidinsr  Interest   and  Rents   587.149  17  7 

Cash— In   hands   of  Superintendents    34,951     2  0 

Do,— On  deposit,  on  current  accoiinls,  anil  in  hand  451.774     6  0 


£71,958.859    4     1 


£71,958.859    4    1 


FRKDK.  SCHOOLING,     )  ,   -   ,   ,, 

A.  C.  TH0M1'.S0N,  J-/"""  ^'"""S"^ 


D.  W.  STAliLE.      "\ 
J.  SMART,  J 


Joint 


H.  A.  IIARBEN,  Chairman. 
"''■'■■  THOS.  C.  DEWEY,      \„.     ^ 

W.J.  LANCASTER,    j  Du-eclors. 

We  re]iort  tliat  with  the  assistanco  of  the  Chartered  Accountants  as  stated  below  we  have  e.vaiiiined  the  foregoing  accounts  and  have  obtained  all 
the  inrorniatioii  and  exiilanations  that  we  have  required  and  in  our  o]iinion  Rucb  accounts  are  correct  and  the  foregoing  Balance  Sheet  is  properly 
drawn  up  so  as  to  i-xbibit  a  tine  and  .orr.-ct  view  ol  the  state  of  the  Co.npany's  all'.iirs  according  to  the  be,^  of  our  information  and  the  e.\-pIanation3 
given  10  us  and  a-  shewn  by  the  b„„ki  of  the  Company.  PHILIP  SECRETAN.       I    ,     ,. 

^  '  W.  II.   NICHOI.LS,  i-UiMto,.-.. 

We  b.ave  exaniinel  the  C  isli  transactions  (receipts  ami  payments)  aflVctinj;  the  accounts  of  the  Assets  and  Investments  for  the  year  ended 
December  31st,  190S,  and  we  fmd  ilie  same  in  good  order  and  ]iroperly  vouched.  We  liave  also  examined  the  Dcels  and  Securities,  Certilieatcs. 
&e.,  representinj;  the  A.s.sel3  and  Investments  set  out  in  the  above  account,  and  we  certify  that  they  were  in  possession  and  safe  custody  as  on 
December  31st,  1908, 

Vothrchruary,  U'Oa.  DELOITTE,  PLEXDER,   IIRIFFITHS  &  Co.,  Chartered  Accounlanls. 
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RAILWAY   STOCK   AND   SHARE    LIST. 


HOME     RAILWAY     ORDINARY     STOCKS. 


Nahi. 


ClOSIM)    I'aUKS. 


Ciosixo  Piicu. 


A  Tear  Ago. 

B«rrr,Or<I 1S7       172 

I>o.     Prrt.  Coot.  Ord.  (4%)  . .  91          93 

Do.     ttrt.  CoDT.  Ord 75          78 

C»leJonl«n,  Ord 89          90 

Do.     Prrr.  Conv.  Ord.  (3%)..  67          68 

no.     Def.  Conv.  Ord 22'4       23' 

Do.     Dft.  Ord.,  No.  1 

C»mbrl«n,  Ord.  C»plUl,  No.  1 . 
Do.     Cout  Cods.  Ord 

C»rdl(T,  Prcr.  Ord.,  I8»9  (4%). 

Cantral  Ix)ndoD  Ord.   64 

Do.     Pret.     (4<'„) 82 

Do.     Dft 44 

CUT  A  South  London  Con».  Old.  38 

Eut   London   Cons 2-' 

Furnm,   Con.   Ord 49 


Olt.now.nrlS.  WMttm.Pref.Ord.l  59 

Do.     Dff  Ord 31 

Orf»t  Centml,  Pr»f.  Ord.  («">i)..  22 

Do.     r>rt.  Ord 12 

Ortat  F.Mttrn,  Ord i  63' 3 

Crf»t  Not  Srotland,  P(.  Cot.  Or.  61 

Do.     Dft.  Conv.  Ord 19 

8rf»t  Northfm,  Prft.  Codt.  Ord.  95 

Do.     Dft.  Conv,  Ord I  4r4 

Do.     Cons.    A       '  39 

Do.     Cons.    B  l«%) 144        1 

Ortat  Northfm  (Irfland).  Ord...  141        1 
Grtat  North.  *  Ci-vl'ret.Od.  (4%l         1 '. 
Orfat  North.  PIcc.  4  Bromp.  Ord.        5'j 

C.t.  South.  A  Wfst.  (Irfland)  Orlg.  81 

Qrfat  Wfntfrn,  Cons.  Ord lie'i    1 

HiRhland,  Ord.  Con«.  Capital 36 

Hull  and   Barnslfv,  Cons 46 

lilf  of  Wight.  Pt.  Conv.  Ord.  (4%)  73 

J)o.     Dft.  Conv.  Ord 38 

Debenture    Stocks. 


Lut  Week. 
153       160 


28 

29 

20 '4 

21' 

11 

ir 

62 

62' 

bO 

62 

16 

1H 

93'j 

94' 

yesterday. 
157        159 


Lanes,  and  Tories.,  Cons.  Ord 

Lend.  BrlRhton  A  ».  Coast,  Ord. . . 

I      Do.     Pret.     (B-o)     

Do.     Del 

Do.     CfrtCon.RlKhU  above  «■;;, 
ILond.  Chat.  4  Dovfr,  Arhit.  Ord. 
I  London  an.l  North  Wfsifrn,  Cons.    136' 
'London  and  South  Western,  Cons, 

'     Do.     4  °„  Pret.  Conv.  Ord 93 

Do.     Del 

I.«nd.  Tilbury  4  Southend,  Cons,    110 

Mersey,  Cons.  Ord 

Metropolitan,  Cons Jg 

Do.     Surplus  Lands  Stock 

.Metropolitan  Dl.mrlct,  Ord 

Midland.  Prcl.  Conv.  Ord.  (2J%I 

Do.     Del.   Conv.    Ord 

North  British,  Ord.  Pret.  (3%).. 

Do.     Ord 

N.  Cornwall  (L.  A  H.)  *"„  Pret.  Or. 

Do.     Del.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staltordahire,  Cons.  Ord... 
I'lyinouth  Devon  4  S.W.  Jun.,  Or. 
.''ort  T.ilhot  Railway  and  Docks.  . 
Ilhonddn  and  Swansea  Bay  .... 
Rhymnev,  Cons.  Ord.  Cap.  Stock    172 

Do.     Prel.  Ord.  (4%) 

Do.     Del.  Ord 

Scarb.  Drlil.,  .tc,  June,  Cons.Ord 

Shcffleld  Dutrict,  £10  Shares 1       5 

iSouth  Eastern  Ord j     qq 

"-       Pret.     (6%)      104 

;  33 


A  Tear  Ago. 

90' 


105 
132 

79' J 

6'3 
\1'4 

1?7's 

141 

ICO 

43': 
114 
4 

37 


106 
129 
83^ 


VetUrdaj. 

86'j       87': 


71       I     69 


125 

125': 

83 

85 

84 

66 

65 

€7 

9'4 

9'. 

12': 

13 

207 

212 

104 

106 

105 

107 

212 

106 
107 


Do.     Det. 
Tall    Vale    Ord. 
^Valo  of  GlamorKan,  Ord I     gg 


7'j 


Debenture   Stocks    (cmiinurd.) 


Alexandra    Docks    and    Railway  4% 

Faker  Strftt  and   Waterloo    ..  4 

Barry         S 

Brfcon  and  Merthyr  A    4 


CardllT       3 

Central  London 4 

CharinK  Cross  Euston  4  Banips.  4 

City  and  South  London  Perpetual  4 

East  London  2nd  Charge  A 4 

Do.     2nd  CharRe  B   4 

Do.     3rd    Charce    4 

Do.     «th    Charge    4 

Do.     E.L.R.  1st  Debentures  ..  St 

Dc.     Whitfchapcl  Extension  zj 

Korth    Bridge      4 

Funif 


I  -North    British     

'■  Norlli    Eastern    

North   London      . .  . 

North    StnffonJshirc    

Plyniniith  Devon  4  S.W.  June.     4 
Port  Talbot  Railway  and  Docks     4 

Rhondda  and  Swansea  Bav 4 

Rhynincy     Perpetual     . .'. 4 

Sheffield  District  Permanent  . .     4 
South  Eastern  Perpetual 4 


Do. 

Do. 

Do. 
TalT  Vale 
Tottcnha 
Whitecha 


iRow  and  South  Western 

Great    Central     

Do 


Do. 


113 
129 
120 


Great  Eastern     4 

Great  North  ot  Scotland 4 

Great  Northern        3 

Great  Northern  (Irfland) 4 

O.N.    Ilccadllly  A  Brompton  ..  4 

Great  Western  4 


Do. 
Do. 


Pre'ference   Stocks. 


Alex.  Docks.  4  Bail.  4}°;  1st  Prel.  A  09 

Do.     41%   2nd   Pret.    B 88 

Barry    5%  Pret.  Slock  (1st) 131 

Do.     4%  Cons 1C2 

Do.     4%  Third      KO 

Caledonian  4%  Cons.  No.  1   ice 

Do.            4%  Do.     No.  2 1C5 

Do.             6%  1878   130 

Do.            t%  1S84...  1C3 

Do.            4%   1887,  Conv 1C4 


Preference   Stocks— 

(conthiiLtd). 

Great  \Ves(ern,  Cons.  Pret.,  5%....     137 

""■     \'''  U9 

96 


3J 


Bull  and  Bamsley  Ist 3  79 

Do.     2nd      3-4  104 

Isle  of  Wight    4  103 

Lancashire  and  Yorkshire    3  BR 

ndon    and    Blackwall    4( 


London  Chat,  and  Dover  Arb. 


)e«3 
]g»0 
1800 


m 

104 
111 
124 
115 
111 
68 


113 

1C6 
113 
126 
117 
113 
ICO 
ICO 


Csmbrian  No.  2,  4%   ... 

City  and  South  London  5 

Do.     5%  ]g»6 

Do.     6%  1901   

Do.     6%  1903 

Fumcss  Consol.  Prrf.,  4° 
Do.     4»„  Pret.   Stoc 
Do.     4%    Prel.   Stor 
Do.     4%  Pret.  Sloe 
Do.      4%   Pret.  Strr 

Glafgow  and  South  W 
Do.  4'>„  Pret.,  No. 
Do.     4%  Pret 


110 

107 
IDS 


4%,  1881.. 
k  A,  1881.. 
k   B,    1883.. 

k,   1884    

k,   1899   


Do 


Great  Cent 
Do.     *"■„  Prrf 
6%   Coni 


.  1888   1C2 

Pret.,  1891   75 

Perp.  Prel 1)9 


Do. 


london  and  North  Western  .. ..  3  89 

LondrD  and  South  Western  A..  3  87 

Do.     Confolidated       3  6*7 

london  Tilbury  and  Southend  ..  4  111 

Metropolitan    3i  eg 

Do.  A    3i  90 

Metropolitan    District    «  132 


Conv 


Pret. 
Pret. 
Pret. 
Prcl. 


£4 


Do.  Prrpetual  (1903-6) 4 

Midland    2J 

Midland  4  S.W.  Jonctlon  A 3 


1872 

1874 1C9 

1876    1C6 

1879    101 

Prof.   1881    89 

uo.      «-o    I'm.    1880    (5 

Do.      4%    Prrf.    1891     49 

Do.      &•>„   Prrf.    1894    ca 

Crrat  Eastern  Cons.  4%  Prcl 

Do.     3t%    1890     ...' 

Do.     31°„   1893      89 

Great  Jorih  ot  Scotland  A  4%  ....  eg 

• 93 

Perp.  Prft 1C8 

3",,  Pret.  Slock   1898    pq 

3%   Pret.  Stock    1898    £0 

3"^  Pret.  Stork   1809    rn 


104 


134 
104 
102 
1C8 
107 
132 
1C5 
1C6 
1C5 
107 

II 
112 
109 
106 

£9 


fc6 
1C9 
107 
1C5 


114 
112 
105 
1C4 


Do. 

Do.     Sjo;   Pret.  Slock "iso?;!!!!!  79 

n  1,  •    jf-   '■"''•  ^'«<"'<  '80S 79 

Hlill  and  Bamsley  ai^  Pref.  1890...  85 

Isl?o•(^t•Ig,^tV«„'.'"'' '""-•>»'<"•••■  Vi 

Lancashii;e  and  Yorks.  Con.  3»'    piel  80 

Do.     4%    Pret.,    1903 : 106 

London  Brighton,  etc..  Cons   5°:  133 

Do.     Second    Cons.    b"....  13? 

london  Clialhani,  etc.,  Arblt.,  i\%.'.  66 

Do      4J»i   Second   Pref 33 

l.on.  4  North  Western  Cons.  4%  Pret.  1  ic 

Do.      4  ,„   1902   109 

Lon.  4  South  Western  Cons.  4%  Pref  loq 

Do.     4%  Perp.  Pref.  1884..?...  0^ 

Do.     3i'„   Pref Qg 

Lond.  Till).  4  Southend  Cons.  4».  Prel.  104 

Do.     4%    Pref.    I9n< ° Jgj 

Mepey  3%  Perp.  (red.  fr.  6%  Jan.-OI)  2 

Melrr.pohian  rj%   PreL...° A 

Do.     3J''„APret If 

Do.     3i%  Conv.  Pref ;:::  4| 

Midland   2)%   Perp.   Pret :'  it 


112 

111 
111 

1C9 


29        32 

North  BrItVh  C<^aK  i\"so: 2 .'.'." '  106  '  irn' 

Do.     Edin.  and  Glasgow  Prel   U'l  V\%      j^n 

Do.     1805  Pref.  .',o„,':.     '"■■'•»  118      IjO 

Pret.,  i87i:::::;  gi 

I8-5 16 

'''<■'.   187ft 116 

Pref.,    1870 126 

Pret.,    1884 104 

I«8 1C4 


Do. 


Pref 
Conv.  50, 
4ro  Pref 
ii'o  Coni 
h°„  Conv 
4%  Conv 
4%  Conv.  Pref. 
4°i  Conv.  Pref.,  1800 
4%  Conv.  PreL,  1892. 
*""„  Conv.  Pnt.,  1897. 
4°„  Conv.  Prrf,  1001. 
..""■     *°<>   Cnnv.   PreL,    ie04. 

\  North    Eastern    4°„ 

North  London  Pret.  Cons  .  isM 

Do.     4j''„  1876 

North   SlaHordjhire  3°,    CcnV ' 

Plymnulh  Devon  and  S.W    June 

Port  lalhot  4°i  Prtf  . 

lih.  ndda  and  .'-..nsra  Bay  4%  TmY 

Khyninev  40„  Cons 

ShtlBcId   District,  5%  rref'.xVoShi 

South  Eastern  Cons.  4i'»i 

Do.  do.        &'. 

Do.     4%     isoi     ■ 

"     3j°i ;:::; 


1C4 
104 
104 
1C4 
104 
1C9 
113 
1C9 


<r 


129 
118 
118 
129 
1C6 
1C6 
1C6 
1C6 
1C6 
1C6 
1C6 
111 
116 
111 


lis 
128 
ICO 


Do. 


Do.     B.  4° 
at  North 


4%  Prrf,  iooo!!!!!!.'!!'"  L% 

Tafl  r.le  4°.   PreL...'. .  ,?J 

Do.  _!•,  i(Ko . ; ; ;;  \r% 

t  n.lergioun.l  hire.  lly..  ol  lor..l.«i 
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THE    RAILWAY    TIMES. 


[March  6,       iccq 


RAILWAY  STOCK  AND  SHARE  LIST. 


Colonial  Railways. 


CLosiNo  Prices. 


Albf  rta  Ry.  4  Irrigation,  Cap.  Stk. 
Atlantic  &  N.  W.  5%  Guar.  1st  Mt, 

Beira  4i%Mt.  Deb.  Bds 

Buffalo  *  Lake  Huron,  Ord 

Clgrv  &  Ednintn.,  4%  Cods.  Dbs 
Canada  Atlantic,  4%  CoTis.lst.Mt 
Cana  .  an  N.  Ontario,  3J%  Mt.Dbs 
Candn.N".  Quebec,  4%  Perp.  Bds 
CandD.  Nor.,  4%,  1st  Mt.  Debs... 
Canadian  Pacific,  Shares 

Do.     4%  Non-Cum.  Pref 

Central  Oiit.irio,  ,S     1st  Mori 

o  ^merara,  Original  Stock 

Do.     7%  Perp.  Pref.  Stk 

Do.     4%  Cum.  Extension  Pref 
Dominion  Atlantic,  Ord.  Stk 

Do.     5%   Non-Cum.   Pref.  Stk 

Emu  Bay  A  Mount  Bischoff 

Grand  Trunk  Pacific,  1st  Mt.  Bds 
Grand  Trunk  of  Canada,  Cons.  Stk 

Do.     Guar.  4%  Stk 

Do.     5%  1st  Pref.  Stk 

Do.     5%  End         do 

Do.     4%  3rd         do 

Gt.  North,  of  Canada.  1st  Mt,  Bds 
Klrksdp.-Frtn.  Stmini-,:.  it  Ml 
Manitoba  S.  W.  Cdl  :.  i  iMi  I 'I' 
Mashonaland,  1st  M-  t,  '  .  \'  i- 
Midland  of  W.  Alistraln,  4',  Hel- 
Nakusp  <t  Slo-an,  4°:,  5tds...  , 
Natal-Zululaiid,  3%  Ist  Mt.  Debs 
New  Brunswick,  5»i  1st  Mt.  Debs 
New  Cape  Cent.  4%  Reg.  Mt.  Dbs, 
Ont.  &  Quebec,  6%  Capital  Stk. 
Qu'Appelle,  Long  Lake  &  Ssktcwn 
Quebec  &  Lake  St.Jolin,lstMt.Bds, 

Qnebec  Central,  Capital  Stk 

Rhodesia,  5%  1st  Mt.  Bds 

St.Lwnce.A  Ottawa,4%lstMt.Bds. 
Shswp.  &  Okngn.,4%  1st  Mt.  Deb. 
Temiscouata,  5%  Prior  Lien  Bds 
Teraiscouata  Ry.  Bd.-hldrs.  Com. 
Tor.  Grev  &Bruce,4%  IstMt.Bds. 

Wellington  *  Mana»  atu I 

White  Pass  &  Yukon | 


101 
170' 
104 
101 


105 

nc 

105 
102 


101 
171 
104 
101 


103 
171' 
105 


American  Railways. 


Alab.  «i.  Southern,  Ord.  Shares.. 

15 

20 

12 

17 

12 

17 

Do.                     Pref.   Shares 

50 

54 

46 

51 

51 

Alab.N.Orl.Ts.A  rac.6%"A  "  Pfd. 

5' 

5^4 

4' 

!           5 

4' 

5 

Do.                 ••  B  "  Deferred 

^ 

S                   '  2 

=  8 

4                         ^8 

Atchison,  Topeka  &  Santa  Fi  Com. 

70' 

>       70^4 

1C4 

1C4'2 

106 

:C6'2 

Do.         5%  Non-Cum.  Pref. 

86 

87 

Atlan.  Ist  Leased  Lines  Rental  Trst. 

100 

105 

102 

107 

102 

107 

Baltimore  &  Ohio,  toinmon 

82 

83 

108' 

2          109'2 

109' 

2        110'- 

Do.           4%  Non-Cum.  Pfd. 

82 

8b 

94 

96 

94 

£6 

Cliesapeake  &  Ohio,  Common 

27 

28 

6b' 

4     e6'4 

66 

66'2 

Chicago  Great  Western,  Common 

3 

5 

6'4 

7    '  4 

i 

;  '  2 

Do.             4°„  Prefd.  "  B  "  . . 

5 

7 

10 

8 

Do.             B%     do.     "  A  •'  .. 

17 

22 

29 

33 

29 

33 

Chicago,  Milwaukee*  St.  Paul.Cm. 

113 

114 

145' 

-     146'2 

145 

146 

Do.     Prefd 

135 

145 

160 

165 

160 

U5 

Cleveland  4  Pittsburgh,  7%  Guar. 

83 

87 

89 

93 

89 

93 

Denver  &  Rio  Grande,  Common. . 

15 

16 

42' 

-       43'2 

44' 

45': 

Do.           5%  Non-Cum.  Prefd.. 

41' 

J       *2'2 

85 

86 

87 

88 

12' 
25' 

12=4 

'       26 '2 

27 

42 

43 

26 

41 

26 '2 

Do.     4%  Non-Cum.  Ist  Prefd. . 

42 

Do.     4%     do.     2nd     do 

18 

20 

32 

34 

31 

32 

Great  Northern  (U.S.  A.I.  Prefd.   . . 

120 

123 

141 

144 

143 

145 

IlUnois  Central,  Common 

127 

129 

141 

143 

144 

146 

Do.                   Leased  Lines,  4% 

89 

94 

100 

IC4 

100 

104 

Kansas  City  Southern,  Common.. 

— 

38 

41 

40 

43 

Do.                Nou-(  iini.  4<>o  Prefd. 

— 

— 

Louisville   A   Nashville 

QI  ' 

.'       92  '  r 

129' 

130'; 

131 

132 

Meiican  Central,  Com.  Cap.  Stk... 

IS'r 

Do.         I.ond<in  Deposit  receipts 

— 

£0 

21 

21 

22 

Minnea.St.Paul  4  S. St. Marie, Com. 

ICO 

105 

1.18 

142 

141 

143 

Do.           Prefd.    Stk 

— 

152 

156 

152 

156 

Missouri.  Kansas  A  •leTas,(ommon 

18' 

19 

38' 

-       39 

40 

40'2 

Do.           Non-Cum.  4%  Prefd... 

49 

51 

74 

76 

74 

■;6 

Mobile  4  Birmingham,  I'refd 

,2 

77 

71 

75 

71 

75 

Natl,  of  Mexico,  4%  Non-Cum. Pfd. 

50 

52 

— 

— 

Do.     do.  Lond.  Deposit  Receipts 

43' 

-        44'; 

43' 

44'; 

Do.     6%    Non-Cum.  2nd  Prefd, 

18 

20 

— 

— 

Do.  do.   Lon.   Deposit  Reieipte 

^ 

21 

23 

23 

24 

New  York  Cent.  A  Hudson  Rivor 

97' 

=      98'2 

125' 

'.26' J 

125' 

;26'2 

New  York,  Ont.  A   West.  Com... 

30' 

"       31'.- 

44 

45 

45 

46 

Norfolk  A  Western,  Common 

61' 

62 '2 

87' 

-       86 '2 

88' 

89 '2 

Do.     4%  Non-Cum.  Adj.  Prefd. 

81 

86 

86 

89 

86 

88 

Northern  Pacific,  Capital  Stk 

124 

128 

1.19 

141 

140 

142 

Pennsylvania 

58 

59 

65' 

-       65' 4 

66 

e6'2 

Pittsbrgh,  F.  Wayne*  Chic.Gr.  7';„ 

ie3 

168 

175 

180 

175 

180 

Reading,  Common 

49 

SO 

61' 

-       62'; 

63 

65'2 

Do.     Ist  I'rcfd.  N(ui-Cum.4%.. 

Do.     2nd         do.         do. 

_ 

— 

Rock  Island.  Common 

U' 

■       12'j 

•/■^ 

23' 

23 

24 

St.  Louis  Bridge,  1st  ITofd.  6%    .. 

109 

115 

120 

130 

120 

130 

Southern   I'arinc,  Com.  Cap.  Stk. 

70' 

.        71 

118^ 

4        119'4 

119' 

120 

Do.         Prefd,  Cap.  Stk 

no 

113 

121 

124 

122 

125 

Southern,   Common   Stk 

9' 

10 

23' 

.       24  - 

24' 

25 

Do.     ri'/i,   Non-Cum.  Prefd.  8tk. 

27 

28 

63 

€4 

64 

65 

Cnlon    Vaclflc,    f'ommon 

116' 

.       116^4 

176= 

4     177'- 

r/H' 

179 

Do.     4%  Non-Cum.  Prefd 

8! 

86 

95 

97 

96 

98 

6' 
13 

7  '  3 

14 

16 
43' 

17 

-■        44'; 

17 
45' 

18 

Do.         Preferred  

2      46'2 

Foreign 

Railways. 

Name. 

CLOSING 

Prices 

A  Year  Ago. 

Last  week. 

Yesterday. 

Alcoy  A  Gandia,  4%  Debs 

30 

32 

28 

30 

28 

30 

Antofagasta(Chili)  A  Blvia.Pf.Ord. 

94 

9b 

96 

fe4 

te 

Do.         Def.  Ord 

120 

1''3 

Do.        6%  Cum.  Pref 

103 

105 

IOC 

102 

100 

102 

3' 
111 

2         4 
113 

109 

3'4 

111 

109 

3 

Argentine  Gt.  Western,  Ord 

111 

Do         5%  Cum.  Pref 

118 

120 

116 

118 

116 

118 

38 

40 

27 

28 

29 

30 

Argentine  Transandine,7%  Cm.Pf. 

7 

8 

9 

9' 2 

9 

9 '.2 

3 

3'2 

3^4 

4 '-4 

3=4 

4' 4 

Bahia-Blanca  A  N.W.,  Guar.  Stk. 

85 

87 

88 

90 

88 

90 

Do.                 4J%  Guar.  Stk.  .. 

98 

100 

100 

102 

101 

103 

Bilbao  River  A  Cantabrian,  Ord. . . 

7 

7' 2 

8 

s 

8 '.2 

5 

6' 

4 

5 

4 

5 

Buenos  Ayres  A  Pacific,  Ord.  Stk. 

120 

122 

109': 

110 '.2 

109'/2 

llO'/i 

Do.              5°i   1st  Prt-f.  Stk.    .. 

111 

113 

109 

111 

112 

BuenosAyresCeiit.il      MMi  libs. 

86 

83 

91 

93 

91 

S:3 

'1  B.  Ayrs.EnsndriA  -  <    1   1      11  his. 

98 

100 

— 

— 

Buenos AyresOt,-     :      1    ":  !  mI», 

126 

128 

122 

123 

121 

123 

Do.               4'>„    1,\I'  1--I'  "  ,-halcs 

11  ' 

ll'a 

Do              5%  I'ref,   Stock   

122 

124 

123 

125 

123 

125 

Buenos  Ayres  Western,  Ord.  Stk. 

125 

127 

125 '-2 

126 '2 

125 

126 

;      Do.                 5%  Pref 

11 

12 

12'2 

Cartagena  (Clmbia.)5%lstMt.Dbs. 

73 

75 

76 

77 

75': 

76 '-2 

Central  Argentine  Cons.  Ord.  Stk, 

107 '2 

fi" 

4               7'4 

98 

7'i 

100 

7% 

99 

7 '4 

101 

Central  Cruguay  Eastn.  Extn 

Do.             b%  Pref.  Shares 

9' 

2             10 

&=4 

Central  Uruguay  XMrtliern  Kxtii,.  , 

6 

6'2 

6 

6 ',2 

6 

6': 

Cen. Uruguay  of  Muhtt-v  h1>m.,(  n  sk 

H2 

84 

81 

83 

80 

82 

Chilian  Transan.liii.',  ,,' ,,  Ji.!.-    . 

91 

93 

fab 

ColumbianNa;ioiial.il',,lstMI  Dbs, 

94 

96 

94 

iib 

Columbian  Northern,  5°„  Debs.  . , 

81 

83 

81 

83 

81 

83 

Cie.F.desC.deF.delaPvce.deSnta.Ff 

72 

74 

75 

7b 

78 

Cordoba  A  Rosario,6%lst  Pf.  Stk. 

91 

93 

95 

97 

95 

97 

11..,            4"„  2u.l  Pref.  Stk... 

49 

51 

51 

53 

51 

53 

r,,r.i..i.i  1  .1!  ,■■■  ,1  IN    1-t  Pref. Stk. 

126 

129 

122 

124 

122 

124 

l.,        ,       \,  '    1     1      -lid      Do. 

82 

84 

85 

87 

85 

87 

.  lit  ,.,!,!■.    \    .,  .  1  ■  ni,.=.%  Dbs, 

90 

°2 

90 '2 

91 '2 

90 

91 

(■..|.l..x:;,^-    .\    W    ,4'„    l.liS 

84 

86 

84 

86 

1  Ci.sla  Rica   

28 

31 

32 

31 

32 

I  Cuba  Railroad,  Preferred  Stock  . . 

65 

68 

65 

68 

3' 
9 

4 

9'2 

9'2 

10 

4  =  4 

9': 

b'4 

Do.             51<;o  Pref 

10 

Ciicuta,  6%  1st  Mort.  Debs 

90 

95 

93 

£5 

EgyptianDelta.6i%Cm.Pf.  Shares 

9 

9' 2 

9'« 

9=4  , 

ii'4 

9=4 

48 
93 

49 
95 

Do.        5%  1st  Pref.  Stock 

96 

98 

95 

97 

Do.         2nd  Pref.  Stock  

67 

69 

66 

68 

65 

67 

GrandRussian,  4%  Nicolai  Bds... 

75 

80 

77 

80 

78 

81 

Great  West,  of  Brazil,  Ord 

S' 

10 

10'2 

U 

lO'i 

11 

Do.            6%  Prefd.  Shares 

9 

10 

11  =  4 

12'4 

i  Guavaquil  A  Quito,Ry.Bds,(ii  its,:. 

33 

35 

55 '2 

56'2 

5b'2 

b7'2 

i  Interoc.ofMexico(Acplco.to\  eraCz, 

11' 

2       12 

67 
89 

70 
91 

Kansai',  4i%  1st  Mort.  Debs.  Bed. 

94 

96 

94 

96 

5 
23' 

5'2 

I       24'4 

Lmbrg.-Czmwitz-Jassy,  Guar.  b",,. 

22': 

23 '2 

22'2 

23'2 

75 
10' 

77 
ll's 

Do.             5J%    Pref 

lO'e 

11  '0 

lO'a 

U'b 

Lim.T.  Shares 

2        2 

1'8 

Ta 

2'a 

Manil.i.  5%  Pref  

2' 

3 

2': 

2=4 

2': 

2=4 

MeXHiin,  Ord.  Share  Cap.  Stk.  .. 

36 

37 

25 

25': 

25': 

26 

11..,         1st  Pref.  S^w  do 

136' 

'     137 '2 

112 

113 

114 

115 

11,.,         2m. 1  do.    6%  do 

83' 

84 '2 

bii 

52 

52 '2 

Meiiran  Kastern5%Debs.  Red   .. 

10! 

103 

104 

10b 

104 

106 

Mrji.aii  S..ulherii,  Ord.  Stock 

53 

55 

50 

52 

Miillaiiil  Vriiguay,  Ord.  Stock 

17 

19 

10': 

11': 

10'2 

1 1  '2 

Mogvana,  b'^  Deb.  Bonds  

100 

102 

100 

102 

Moscnw-Jaroslaw,  %"„  Bonds  Guar. 

94 

97 

99 

10'. 

99 

101 

12 
27 

13 
29 

12'4 

13 

Do                    Pref.  Guar.   6",„    .. 

27  '2 

29 

27'2 

29 

Nassjo-OscrfhninNew  4"„lstMt  Bs. 

94 

t8 

Nitrate   Old 

9 

9'2 

8'4 

8=4 

8'2 

9 

North  Fast,  of  Vruguny,  Old.   ., 

13' 

2       14 

13^4 

13'.4 

N  W   o(Ilruguav.B"„  IstPief.Slk. 

29 

31 

28 

30 

28 

30 

Northern  of  Fianrc.  3"„  (iblig.Ke.l 

17'4 

18 

Ottoman  Rv   if  Anat..lia.  .«."„Iibs 

96 

101 

99 

101 

99 

101 

Ottoman  (Smvit.a  to  Aidinl,  Old 

20 

21 

18': 

18': 

19': 

Do                   ("..    r.mi     Prel,     ., 

21  ' 

22'2 

22 

22 

Otmn,iSi.,i,,.  ...  -.i.,  XV.i.  X'-oBs 

91 

93 

90 

92 

Paragunv    .  .  1  '1 1     

1'' 

4               2'4 

2*4 

Paris.  M          ■.    M        "1  =    Red 

16' 

2       17'.: 

17 

18 

17 

18 

rra.s  Alii-   ^  1    1  '     '      1  •■..IstMt.Di- 

SO 

92 

t2 

94 

92 

94 

Pit..  Algie  ,^N   yii.l'i:  .Blzl.)7%PI. 

1 

2 

2^4 

3'4 

2=4 

3'4 

Piierl..  (  ai.ell..  .1   Valencia 

2 

Kli.  rial..  S....  Pn.il...  Shares 

24' 

2      25'2 

26 

27 

26 

27 

R..val  SaidiMiai..  md,  Shaies 

13' 

4          14'2 

13'8 

Rvi  This- A  (en, .S",,  IstMt.Bds.  Red. 

83 

87 

77 

81 

77 

81 

Salvador,  Ord 

3- 

3'>e 

2'b 

3'8 

2'8 

3'8 

D"          6"„  Pief 

7' 

6-'.. 

6'b 

6''8 

San    Paulo  (BraTilian).  Ord.   Stk. 

197 

200 

206 

209 

205 

208 

Do      f,%   N..n-Cum.   Pref.  Stk, 

114 

116 

115 

117 

115 

117 

South  Austrian  

5' 

2             6'2 

4 

4': 

4 

4'2 

South  It.alian,  a"„  Obligs.  Red... 

13' 

2       14 

13'o 

!4'8 

13'n 

S   Mnnchurian.  5%  Stg.  Bds.  Red. 

94 

95 

99'4 

69=4 

9S=4 

100'4 

Swedish  Cen.  .S''„  Non-Cum. Pf. Stk. 

101 

103 

ICO 

102 

100 

102 

5' 
65 

5'4 

67 

Cntd  of  Havana*  HcglaWbses. Old, 

80 

82 

82 

84 

Do          f>*^o  Cum.  I'rof.  Stk.   .. 

91 

93 

96 

98 

96 

£8 

United  of  the  Ilavana,5<'„  l.n.Red. 

99 

101 

97 

99 

97 

99 

Uruguay  Northern,  7%  Pref.  Stk. 

38 

40 

29 

31 

29 

31 

V.         .,:&Pi-.  .-tMt    4!%(.1|   B 

95 

S9 

91 

95 

91 

Vera  Cruz  (Mexic..).6''„  Cum.  Pref. 

6 

7 

6': 

7'2 

6': 

7': 

Vera  Cruz  Ternil    4.J';„  Dbs.  Red. 

102 

103 

102 

103 

Villa  Maria  A  Hufino,  Guar,  Stk, 

82 

P4 

86 

88 

86 

88 

West,  of  B.  Avre5,5"i  Mt.Bds.Bed 

108 

110 

110 

112 

110 

112 

1  Western  of  Havana,  Shares 

12' 

12' 4 

12'2 

12 

IZafra  4  Buelva,3'}'o  Bonds 

7 ' 

.            /'n 

6=/8 

AeclcpQaiug  February  28         1909. 
PasteD|ier».  etc c  .. 


ll.nxl»,  «c 

JB12.Z33 

£113.778 

65'. 

s:  1 0.989 

Aggngat*  lur  8  weeln 
MMpi  oimd 

£112.990 
65'. 

Inc.  (hi>  wrnk.  .1:1,244 

lie 

8  wwks,  £'/ 

tl8 

Caledonian. 


Week  eodlDK  February  28 

Puiengert,  etc 

Goodi,  etc 

Tata!  (or  week  

Aggregate  for  4  weekA  . . 
Ullea  ODeo 


1909.      '  <i  1908. 
£28,638 

52.639  ■• 

£81.277 
£305.752 
941'. 


£79.090 

£312,856 

941'. 


Inc.  tlin  woek.  .i:2.187     Uec.  4  «reek»  .C7. 104 


Cambrian. 


Week  eodlDg  February  28 

Fasaeagere,  etc 

Goods,  etc 

Total  (or  week 

A(!nre;aie  (or  8  week*  . 


1909.      {  <i  1908. 
£2.714         £2,774  ■ 

2.842  2.642 

*:j.=36    £5,41b 
£41.036   £40.441 


MIlMOP"!! 280 

280 

Inc.    thb  week.  £140     Inc.  6  «e«k9.    J'^f"; 

Central  London. 

Week  endlna  February  27         190' 

PasscDners  etc. 
O00.I9  etc 

Total  for  week 

Aggregate  (or  8  weoka. 
Miles  open. 


Dec. 

this  week. 

;:S63 

Dfo  3  weeks,  £4,025 

City 

and  South 

London. 

W 

eek 

uillns 

l->'>rii 

iry  28 

1909.            1908. 

Pawengers,  etc 

Ooo.l«.  etc 

Total  (or  week 

Aggregate  8  neck* 

Miles  open 


this  week  £55     Ino.  8  wceki,  £2d6 


Dublin  and  South   Easter 


1909.         11  1908. 
£2.9!  1  £2.840 

1.776  1.612 


Total  (or  week 

Aggregate  (or  8  weeks  . . 
Miles  open 


this  week  i235    Inc.  8  wreti.  £698 


Week  ending  Febr.iary  28 

1909. 

£2.046 
6.119 

£8,165 
263.607 

1908. 
£2,025 

6.790 

Total  (or  week 

AgRitjgate  (or  9  «ceki 

£8. 8 '.5 
£76.574 

Mil».  „ppn 

139 

139 

-.  thi<  -.v   ■  k.  .  •  -=          9«-C'kt    J8.067                    j 

Glaseow  and  South  Western. 

Wei-k  .-n.liTm  te',r.i:iry  2V 

1909.      ;  '1  1908. 

18,647          18.107 

Total  (or  week 

Aggregate  (or  4  weeks 

MIlMOoen 

£30.873       £29.613 

£117.349     £119.082 

444'.       1       444'. 

Inc.  thi' 


ek,  £1.260       Dec.  4  ' 


Great  Central. 

"Week  ending  Febr.wr.-  28        1909 

Passengers,  etc 

Qooda,  etc 

Total  (or  week 

Aggregate  (or  B  week* 

Miles  open 

Dec.  thli  woek.  .1980    Dec.  8  wcekj  £29.660 


Qrout  Northern   (Irolund) 

Week  rndluK   lol-r.mry  26 

1909- 

£7.735 

8.953 

£16.688 

£129.4-0 

543 

1908 
£7.478 

Hoods,  -tc 

a739 

Total  (or  week 

Aggregate  lor  8  weeks 

Miles  open   

£127.230 
543 

Inc.  this  week,  £471        Inc. 

8  weeks,  i,2.240 

Metropolitan. 


Week  ending  February  28 

Passengers,  etc 

Doudn.etc 


Total  (or  week  . , . . 
Aggregate  (or  8  wee 

Miles  open   

inc.  thirweek,"£402 


1909. 
£14.256 
1.242 

£15.4»8 
£127.189 
78  II 


»  1908. 

£13.836 
1.260 

£15.096 
£122.656 


78 


iac.d  wreki,  £4,533 


Croat  North  of  Scotland. 


Week  ending  Koiir.mry  27 

1909. 
£3.580 
4.750 
£8.530 
£31.790 
336 

1908. 

Goods,  etc 

Total  (or  week  

Aggregate  (or  4  weeks 

Miles  open    

~  £7.954 

£31.924 

336 

hic    this  week.   ^376     Doc.  4  weeks,  £1 

■4 

Metropolitan  DIetrlet. 

ry2'|       1909. 


Week  ending  re 

Paiseogers,  etc 

Oooda,  etc 

Total  (or  week  

Aggregate  (or  8  weeks 

Miles  open     


lac,  this  week,  £6 13    I oc.  8  < 


Great  Southern  and  Weatern, 


eks,  £7.057 


Week  ending  February 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  9  weeks  . 
Miles  open 


190t4. 

£10.843 

14.031 

£24.874 

£214,058 


1.121 


1908. 

£10.414 

12.935 

£23.349 

£211.043, 

1.121 


Inc.  this  week.  i::,52S    Iol-.  9  week-s,  £3,015 
Great  Western. 


Week  ending  February  28;       1909. 

Passengers,  etc |      £98.000 

Goods,  etc I      1 36.000 

Total  (or  week  I  t^i4.00u 

Aggregate  (or  8  wceka 1,818.000  | 

Miles  open |    2.959'.    I 


1  1908. 

£100.000 
135.000 
£235.000 
1,820.000 
2.929^. 


_Uec.  this  week  £1,000    Dec.  8  neks,  £2.000 ' 


Week  ending  February  28i      1909. 

Passengers,  etc |       £4.698 

Goods,  etc 3.999 

Total  (or  week  i       £8.697 

Aggregate  (or  4  weeks |  £33!:  19 

Miles  Open 492 ' .  " 

inc.  this  week.  £^I  1     Hoc.  4  weeks,  £5 

Mull  and  Barnsley. 


1  1908. 
£4.284 

3.702 
£7.986 
£33.124 
492'. 


Weekending  Fe.iruary  28 

Passengers,  etc '. 

Goods,  etc 

Total  (or  week  

Aggregate  (or  8  weeks 

Miles  open   


U.c.  this  week. £458       Dec.  8  weeks,  £5.236 


Lancashire  and  Yorkshire. 


Week  ending  Fe'>r.iary  28 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  8  necks  .... 

Miles  open    

Dec.  this  neck.  £931      Dec.  f 


1909.      I 

£34.260  ! 

67.553 


C'Ci.ai: 

£807.84 
585'. 
nC'li.s,  £4.933 


I  1908. 

£34.760 
67,984 
£102.744 
£812.774 

584 '3 


London,  Brighton  and  South  Coast, 

1909 


iVeek  ending  February  2 

Passengers,  etc i     £37.286 

Goods,  etc 16^394 

Total  (or  week  £53.680 

Aggregate  (or  9  necks I  £453.844 

Miles  open    I       487 


.1  1908. 

£39.507 

16.044 

£55.551 

£450.717 

487 


Dec.  this  week.  £1,871 


.  9  wceki.  £3.127 


London  and  North  Western. 

Week  ending  February  28,      1909.      '      1908. 

Passengers,  etc \  £105.000'  £107.000 

Goods.etc 169.000        179.000 

Total  (or  week i  £274.000     £286.000 

Aggregate  fur  8  weeks •  2.083.000    2.171.000 

Miles  open   '       1.95i  1.946'. 

Dec.  "this'week.  £12.000     Dec.  8  neck.s.  £88!000 


Great    Eastern. 


Wee^  ending  February  23  I      1909.      I  u  1908. 

Passengers,  etc £43.500       £45.300 

Goods.etc 49.900  49.100 

Total  (or  week £93.40C'       £94.400 

Aggregate  (or  8  weeks [  £725.400  [   £736.600 


London  and  South  Wosternj 

i¥D9, 


1.057 


1.056' 


Mile  

Dec,   this  week.  £1,000    Dec.  8  n  eeks,  £  1 1 ,200 

Great  Northern. 

Week  endlug  FebrjaTr27^     1909.       I  "  1908. 

Paiaengers,  etc £38.320       CSg.OiX 

Goods,  etc 72.160 1        72.500 

Total  (or  week 1  £110.500  i  £111.500 

Aggregate  (or  8  weeks I  £336.600    £867.100 


Week  ending  Fe'iruary  28 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  U-r  8  weeks 

Miles  open   


(£50.7001 
32.100 

£82.800 
£627.000 

1.019'j 


Dec  this  week,  £700     Dec.  6  weeks.  £3,900 


London,  Tilbury  and  Southend. 


Miles  open <  \  ,003 


99R  h 


Dec.  till.  «iek.  £1.000     Dec.  8  w...  ks.  £30.500 


Weekending  February  26;  1909. 

Passengers,  etc £6.214 

Goods,  etc I  2.549  , 

Total  (or  week  I  £8.763 

Aggregate  (or  8  weeks £70.269  | 

MIlea  open    I  81 


n  1908. 

£6,313 

2,501 

£8.814 

£69.587 


Dec.  thU  week  £51     Inc.  8  weeks,  £682 


81 


1908. 

£65.000 

167.000 

£232;0O0 


Midland. 

Weekending  February  281      1909 

Passengers,  etc £63.C>00 

Goods.etc 161.000 

Total  (or  week  j  £224  000 

.AggregaU  (or  9  weeks ....    1 ,93O.'oO0    2^014.000 

Milesopcn   I     1.407'3    1     1.407'.~ 

Dec,  this  w.!,;k.  ^d.UOO     Doc.  9  no.ks,  £84.000 

Midland  Great  Western  of  Ireland. 

Week  ending  February  26 

Passengers,  etc 

Goods,  etc 

Total  (or  week  . . 
.Aggregate  (or  8  we 

Miles  open 

Inc.  this' 


ek.  £314 


1909. 

£3.281 

8.288 

£11.569 

£81.461 

598 

1908. 

£3,127 

8.128 

£11.255 

£84.751 

598 

.  8  weeks,  £.i,2tf0 


North  British. 

Weekeudlug  Fc;>riary  i8i       1909. 


"  IVUH. 


Paasengers,  etc £28.449 

Goods,  etc I 58.J1^34  ! 

Total  (or  week   j      £85.583  !    £8476  'T 

Aggregate  (or  1  weeks   ....    £329.263  ,  £338,696 

Mile'  open .\   _l.o^_i^.   )     i.aiy. 

Inc.  this  week.  £1,964  Deo.  4  weeks,  £.9.433      ^ 


North   Eastern. 


Week  ending  Febr.mry  27        1909.  a  1908 

Passengers,  etc £49.520  ^     £47  905 

Goods,  etc 131.014  133.722 

Total  for  week 1  £180,534     £le>l.b27 

Aggregate  (or  8  weeks !  1,349^249    1.403.731 

Miles  open   I      1.698  TTeSv 


8k,   ^1.093     Dec,  a  weeks,  £54.482 


North  London. 


1909 
£3.817 
4.100 


Week  ending  February  28 

Passengers,  etc 

Goods,  etc I 

Total  (or  week , 

Aggregate  for  8  weeks '     £65^1 0(3  '     J 

Miles  open '    '     12         1 

Dec,  this  week.  £2lT     Dec.  8  week..  £1.339 


1908. 
£4.!  93 
3.935 


Week  ending  Fcbr 

Pas.sengers,  etc 

Gcods,  etc 


North  Staffordshire. 

ry'28 


1909.       I  'I  1908. 
£4.344         £4.413 
■  4.291    *      14.606 

ToUllorweek     £18,653       £19.02T 

Aggregate  (or  8  weeks....  )£142  893   (£144.488 

Miles  open   /.  325  325 

U.-c.  thU  week.  £385      li.-c  8  weeks.  £1,595 


Rhymney. 


Week  ending  February  28 

Passengers,  etc 

Goods,  etc 

ToUl  (or  Week    

Aggregate  lor  8  «  ceks 

Miles  open    


£5.822 
£52.180 
50^V 


ek.  £J 


Inc    8   neck..   £1,0! 


South  Eastern  and  Chatham. 


1908. 
£53.300 
30.200 
£83,500 
£630.900 
1.019't 


Weekending  February  27  1        1909.     ,       1908. 

Passengers,  etc £48.177  1  £52.423 

Goods.etc I     120.778  '21.C20 

Total  (or  weak  £^87955  £  .'5^43 

Aggregate  (or  8  weeks £592.  B?0^  £Sfl?.a48 

Miles  open   654  c:>4 

Dec.  thU  week.  £4.488  ^Inc.  8»eek.,£  1 6T4Z 


Ta'frj^ale.n 

Vy  28 


Week  ending  Fo'. nary  28        1909        oli^B 

Passengers,  etc £4.011'      £4.086 

Goods.etc 15^03  14.810 

ToUl  for  week  "    i.li.414      £1&896 

Aggregate  (or  6  week....  .,    £159.724  ;  £159.868 
Miles  open    1 24 '  •  1 24 


Inc    this    week,    C518         Dec.  8  wreks.   £144 


NoTFs  »tn  KtPi  «">A-ni'Xs.— o  The  r.celpts  (or  the  corresponding  peno.1  last  year  are  sdlnsted  to  the  actual  Bgnrps.  h  Inclurte*  the  rece  pis  o(  the  Vale  ol 
(•lamorzsn  Hailwnv.  .-  Dock  dies,  Ac.  are  includcdJln  this  return,  rt  Ihn  above  flgur-s  do  not  Include  th.  r  ceipts  ■•(  «nv  o(  the  li  mpany'j  Joint  I  Incs  /■  F.Jdo- 
siie  o(  U".i  rnl'e' .1  cl  it  Lines  r  Kxclnsive  of  U.SJ  mlloi  .1.  Im  l.lics.  ./Includes  H'  miles  .loint  I.lne<  (i,  N.  proporticni.  '.  lnclud.-«  246  mllM  Joint  l.lne 
(ti.N.  proporiionl.  1  Indu.l.s  the  receipt.  o(  lh»  w,i,-rl..o  and  <  lly  Hailnay  1  Inclnding  the  r.  crlpts  ol  the  canal  (  Itsilw.iy  ai«  miles,  Csnal  ll»  mile*. 
/  Inelndei  slramhoat  n  o  Ipts  and  toils,     lu  T'^-n-xni,  Ti,,.-t  m,,i  iranw.av  inclndi  d.    n  Including  «"(  miles  Julntly  worked  with  (i.C  H. 
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OFFICIAL    TRAFFIC     RETURNS. 


BRITISH    AND    IRISH    RAILWAYS^_&e. 


Eailway. 


Kailway. 


B«ker  St  &  W 
B-lfast  &  Co.  D. 
Brecon  &  Mer. 
Ch.  C.  Eu.  &  H. 
Cleator  &  Work. 
Cock.  Kcs.  &  P. 
Cork  B  4  S.  C. 
Ck.  B'rck.  &  P. 
East  London,. 
G  N.  anrl  Citv 
G.N.,  Pic.  &  B. 
Isle  of  Man  . . 
Isle  of  Wight.. 
Isle  of  W.  Cent 
Liverpool  Over. 
Mane.  Canal.. 
M'port  &  Car. 

Mersey    

Mid.  4  S.W  Jn.      . 
Neath  &  Brecon   — 
Port  Talli.it     .. 
Khon.i  S.  Bav 
Straford  &  M.J 


South.  Indian  0 

Taltal    n 

femiscouata  b 
Un.  Rys.  Hav.o 
L'riig.  North,  a 
W.  of  Havana  a 
W.P.  &  Yukon  b 
Za(.  &  Huelv 


Eailway 


FOREIGN     AND     COhOU  Ikh— Continued. 


Mileage. 


Latest  Earnings  Reported. 


9  1907.8     Wk.or  Mouth    1908-9 


Jan.  31' 

January. 

January. 
Feb.  -'7 

Januarv- 
Feb.  -^l 
Jan.  31 

January. 


:.',o64 
•1,875 
3,2H7 
V.fM 


1908. 


Aggregate  to  dai 

1907-f 


4,28,960 
I9,i80 
16,1)43 
34,858 
1,290 
6,361 
1,700 
11,164 


17,03,642117, .'.9,32 


13', 4.:     I 


11,834  1      11.165 


UNITED  STATES  RAILWAYS- 


Mileage.     1      Latest  Earnings  Iteported.    Ljuiy  i  t^Latest  Dati 
1908.9.11907'8  -^Toi^  imhT^^OS^sT^^^jl      ^®''**    I      ""' ' 


Alcoy  4  Gand. 
Alge'ciras     .... 
Ang.-Ch.  Nit.  a 
Antof.  i  Bol. 
Arg.      N.E.  .. 
Assam-Bengal  c 
Ben.  4  N.  W. 
Beng.  Dooars 
Extensions. 
Bengal  Nag. 
Bil.  Riv.  4  C. 
Bolivar       .... 
Bom.  B  4  C.I. 

State  Lines.. c 
Braz.  Gt.  Sn  (i 
B.  A.  &  Pac.  n 
B.  .IV.  Cent... a 
B  A.En.iS.C.o 
B.  Ay.  Ot.S.  a 
B.  Av.  West.  II 

Burma     f 

Can.   North 
Can.    Pacilic    h 
Cen.  Argentine  (' 
Central  Urug.  n 
East  E.xten.  n 
North  E.xt.   a 
West  Bxten.n 
Cordoba  Cent. a 
SCent.  N.  Sec.« 
Cord.  4  Ros.   n 
Costa  Itica  . .  n 
Cuban  CentraUi 
Del.  Um.&K.r 
Demerara     . .  b 
Berbice      ..  h 
West  Coast.. (j 
Dom.  Atlantic  i 
Dom.o(Canada6 
Bast  Indian  .  ,c 
Sgypt,  Delta   n 
Emu  Bav  . . .  .fi 
BntreRios  ..  a 
G.  Tk.  of  Can.. 
Main  Line    o    SfiSi 
Can.    Atl.  ..nl      «» 
G.  T.  West,  n       336 
Dit.G.H.4Mn|       18" 
Total  ....«    4.f 
Gt.  Ind.  Pen.   c    2,8 
G.W.  of  Braz.  a        V 
U.H.  Niiam's  c       ■• 

Hyiler.  God 
Indian  Mi.i 


1  Wk.  or  Month 
"Fob.    27 
Feb.  20 
January. 
Feb. 


i.1,1.  u 

l'.i,-'-.u 

3,992 

3,396 

94,600 

9li,0.S6 

-3,l.'<,4u0 

3,92,770 

6,29,000 

'>,fl4,00n 

l''i:':sj6 

86,900 

1 1  ,.sOS 

12,385 

i:i2 

639 

'l(i4,'«;.s 

ii6,9U6 

10,603 

4,108 

2,6liu 

660 

1,672 

352 

1,467 

.320 

4,.W) 

3,'AiO 

10,220 

10,  ITS 

5,8.W 

6,220 

776 

7,694 

16,113 

12.530 

39,800 

40.801 

23,259 

16,777 

121,357; 


iy,7.s,6st': 

.33,289, 

54,804 

31,52,000: 


66,751 

32,02,1.1. 

16,1'2 


.34,46,001 

40,89, oil 

16,.5|.l 

2,162,81.; 


lute 


of  Me 


La  G.  4  C 

LeopoUliua    . . 
Mad.iS.  Mab.c; 

Manila    b 

Mashonaland  u 
Mexican  ...  .A' 
Mex.  South.,  b 
Mid.  Uruguaya 
Nassio-Oscar  a 
Nat  of  .Vuxico  /, 

Nitrate   " 

N.W.  of  Urug.d 
Ottoman  ....« 
Parag.  Cent,  b 
I'eruv.  Corp.  b 
PuerU>  C  4  V.<i 
Qiicl>.4L-St.J  .') 
yu<-bcc  Cent,  b 
Ithodesia  ....  (t 
liohil.  4  Kum.c 

Luck.  Bar..  0 
Salvador  .... 
San  Paulo     . 
Sthn.   Punjal 

Luilha.  F.xt. 


Cent.of  Geor.. 
Central  of  N  J. 
Ches.  and  Ohi. 
Chic  Gt.Wcst. 
Cb  Mil  4  S.P. 
N.O.  4T. 


I  1.983 
J.;2,.W2 
. .  ,2,169 
■all  4,509 


:  St.  L. 
M.St.P.b.^  M 
Miss  Kan.  ,■,    I 

Nat.  of  Jl 

N.Y.C.  4  II  It 
N.Y.Ont.AW. 
Norf.  4  West 

t  Northern   Pac. 
St.  Jos.  4  G.I. 

i  St.  L.&  Su.  Fr. 

i  St.  Louis  S.W. 


Texas  Ji  Pacific    1," 

Wabash   i  2,51 

Wbl.  4  L.  E 


B  Istwk.  Feb.  143,8.i4  121.: 
1  983  December.  2305.476'I9b.,l 
2,603   2na«k.  Feb.      '16,800    291.i 


1,877 


WORKING  STATEMENTS  AS  LAST  REPORTED 


Alabama  Gt.  Southern 

July  1  to  Dec-  31     . 

:,  Atch.'lop.  &  Santa  Fe 

\\         July  1  to  Dec.   3)    . 

Baltimore  and  Ohio    .. 

July  1  to  Jan.  31    . 
Canadian  Northern  . . 

July  1  to  Dec.  31 . . , 
Canadian  Pacific    

Julv  I  10  Dec.  31 
Chesapeake  and  Ohio  . 

July  1  to  Dec.  31 
Chicago  Great  West.    . 

July  1  to    Nov.  30 
Denver'audKii.Gian.le 

Julv  1  to  Die.  31 
Grand  Trunk  ol  Cauad 


Canada  Atlantic 

Grand  Trunk  Wstru. 

Detroit  Gr.  Ilv.<S:  Mil. 

Total  for  System.. 

Louisville 4  Nashville.. 

July  1  to  Dee.  31    .. 

Minn.  St.  P.  a  S.S.M. 

Julv  1  to  Dec. 31     ., 
Miss.  Kan.  4  Te 


Gross  Earnings 


Net  Earnings. 


8319,865 
1,814.649 
8,147,895 
47,162.192 


40,711,6.'i5 
2,2:.5.594 
13,402,921 


1907-8. 

S286,86i 

2.028.39. 

8,140,48 
4.^,739.62 

5,177.12 

48,062,26 

801,10 

6,307,90 


1908-9. 


879,727 
450,658 
3,604,707 
18,286,158 
1,409,074 
14,749,889 
285,100 


,900 


10,'. 


-,7-=i6 


2,196,7-52 

14,041,177 

867,749 

6,306,742 

52,679 

683,017 

452,016 

3,444,444 


Julv  1  to  Dt 


31 


National  of  Me 

July  1  to  Dec.  31   , 

NcwYcik  Ont.4VVe6t. 

July  1  to  IXc.  31     , 

Phil. 


j„lv  1  to  Dtc 
ul  1 


1  to  Dec.  .31 
Total  bi.tb  Corn  panic! 

Julv  1  to  Dec.  .31 
Pitts.  Oil!  Ch.  4  St.  L. 

Jan.  1  to  Dec.  31. 
St.  Jo^.  and  Gr.  Isl.    . 

July  1  to  Dec.  31 
St.  Louis  4  Sail.  Fran. 

Julv  1  to  Dec  31 

Southern  Railway 

July!  to  Dec.  31 
Union  Pacific 

July  1  to  Die  31   . 
Wabash'    

Julv  1  to  Dec   31 


£409,000 
23,200 
85,600 
24,8UU 
54  ,600 
.«,978.109 
23,449,626 
930,472 


l.'21.\'i'.''i 
",iill,4t.". 


:;,47l,324 

17,233,128 


:;7,;.3u,.=  i9 
•'  221, 91' I 
26.132,03f 


£'428,3UU 

£.50,300 

25,100 

:;     UU 

16,900 

9,300 

8,900 

568,800 

1:9,001. 

.■-3,358,314 

81,466,3.53 

id4,561,225 

8,153,809 

1.1.81,115 

364,6i5 

8,385,196 

1  .I'll  :'.7s 

638,661 

i:i,:,ol,4i-.2 

4,488,906 

l,;t3-.,'.-2 

869,638 

8,!12..m50 

2,750,465 

.•..V(,128 

l:»,S48 

4.306,225 

1,. 360,379 

:t  51.6,998 

1,678,263 

1'3  385,2'46 

8,183,133 

3,768,446 

306,666 

21 .1122,' 09 

1,062,593 

7,2.'9,444 

1,884,929 

41,407.2.53 

2,041,971 

673,664 

32,201,819 

7,273,748 

130,. 91 

1,258,202 
l',6.-8,206 
1,;,37,817 
'.",023.016 
3.1'.19,74- 
22.067.,';07 


a  Earnings  reported 


,  pounds,  h  in  dollais.  c  in  rupees, 
•  Includes  Argentine  Great  Vcstein  and  Ir 


I  sindine  receipts 


>ns  h  in  drachmas,  i  in  pes.tas,  j  reduced  to  gold,  J:  in  Mexican  dollars^ 
$lucludini;  North  W  est  Argentine  bectioD. 
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AIR     COMPRESSORS 

\y^ESTINGHOUSE  air  compressors  are 
designed  to  occupy  as  little  space  as 
possible.  The  wearing  parts,  which  are  few  in 
number,  are  of  such  size  as  to  ensure  the 
greatest  durability  and  consequent  low  cost  of 
maintenance.      All  parts  are  easily  accessible. 

MINIMUM    VIBRATION    &    NOISE 

Manufactured  by 

THE    WESTINGHOUSE     BRAKE     CO.,    LTD. 

at  their  works :   82,  York  Road,  King's  Cross,  London,  N. 


ENGLAND'S   RIVIERA 

I  TWO     HOURS'     JOURNEY     FROM     LONDON  I 


In    the     Express    Corridor    Trains 

LONDON     &     SOUTH      WESTERN      RAILWAY 


The  EvcrgTccD  Valley  io  which, 
amid  the  surrounding  Pine 
Woods,  is  situated  the  premier 
*'Homc"   Winter  RL-sort — 

BOURNEMOUTH 


F.icing     South. 
shielded    from    North 


Hc.i 


ell 


nd    Exst 
winds.  M.iximum      sunshine. 

Dry,  mild  climAto.  Ch.irminf; 
Drives  .ind  sheltered  Walk*. 
Winter  Gardens.  .Magrnificent 
Orchestra.  Invalids'  W.illc. 
Theatric.  Golf  Links.  Every 
indoor  and  outdvvir  pastime. 


4 


The  Land 
of   Pines 
and 
Sunshine 


.V  most  delightful  place  for 
Winter  Rcsidcn.e.  or  for  a  week- 
end vi-tit  to  escape  the  chills  and 
logs  of  "Town.- 

BOURNEMOUTH 


C-invcniently  situated  and  easily 
accessible,  it  affords  unrivalled 
advantages.  Frequent  service  o( 
Pining  Car  Trains  (all  clas.es). 
Special  Season  Ticket  Facilities. 
Cheap  Week  End  T.ckele  by  all 
Trains  Irom  W.itcrloo  on  Frid-iym. 
Saturdays  and  Sundays. 


.^ 


-^ 


All   Ihe   advanlagc!t  and  all 
the  expense,  faliKUC  an 


?f  Conlinenlal  Reiorl^ 
tnicncc  of  Forcinn  Tr« 


-^ 


.^ 


Other   Charming   Hesoris   of   TH£  SUNNY   SOUTH  and  SOUTH-WEST  ara  ~ 

SWANAGE  — WEYMOUTH    -LYME    REGIS  -  SIDMOUTH -BUDLEIGH  -  SALTERTON    -EXMOUFH.   Sc. 

I-r;    p,rl„„;.u-    ..r     Ir.i,-i     n^t%,<-,     v.,,-,p    Tuk,--  ■,     .,,->,:.    .-■-•i     :,.     ■.:-       :i,.„=         ti.<:y.c-..  Snp,-rrtrndcr^ 

I..IU-,  U'.^lcrloo  Stalioii,  S.l-;.  (."M,\KI.I>    I     0\V1:Ns.    t.cnrr.ii    .Manat,-,T, 
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The  Birmingham  Railway  Carriage  &  Wagon  Co. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  ev  ry  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Irouwork,  Wheels  &  Ax  es. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


New  Models  10  and  11 

REMINGTON 

Do  more  than  supply  every  demand ;  they 

anticipate  every  demand  of  every  user 

of  the  writing  machine. 


Some  of  the  New  Features. 


New  Single  Dog   Escapement 
New  Column  Selector   Model  lOi 
New  Built-in  Decimal  Tabulator 

Model   11 
New  Two-Color  Dial 
New  Back  Space  Key 
New  Variable  Line  Spacing  Lock 
New  Shilt   Lock 
Pcrlcct  Visibility  ot  Writing 


Remington  Typewriter  Company. 

100,  CRACECHURCH  STREET,  LONDON,  E.C, 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 

T»lecr»pWo  Aiire»»— "SHIKARI.  LONHON.- 
Tel»pbOB«  No— «»0   LUNUON  WALL. 


WILLIAM  JONES 

AND  SONS,  Ltd., 

Cecil  Street   Foundry, 

BIRMINGHAM. 

Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


LONDON,  EDINBURGH  «&  GLASGOW 

ASSI'RAXCl-:    c  OMPANY,    LIiMITEH. 

The    L.,  E.    &    G.   OPTION    POLICY 

IS  riv.  of  Ihe  Tiiosl  iip-l,.->I,itc  ycl  Is-tied. 


^^  ~-rJ 


Head  Oflico:   tUSTON   SQUARE,   LONDON. 

Applicalion  lor  AKincies  invited      THO.-.    NE[LL,   Oencral   Managfer 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       :  :        DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 

Fl^EOUENl   EXPT{ESS  AND  MAIL  SET^FICES 
If'lTH  LU5\iCHE0N,    DI3(ING,    AND    SLEEPING    CA1(S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  Citjr  and  South  LonJon  and  Hampstead  Tube  Underground  Electric  Railway!  have  Stations  at  Euston  which  are 
connected  br  subways  with  the   L.    &    N.  W.   Station,  so  that  passengers  from  and  to  Clapham,  Kcnnington,  London 
Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford    Street,   Hampstead,  Highgate,   Kentish   Town,  and  other  district! 
of  London  can  proceed  the  whole  way  under  cover. 
Euston  Station  .  FRAKK    RLE, 

1909.  General  Manager. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees     of  — 

•THE    DRIVER'S    CAB    SIGNAL," 

The     Audible     and     Visible     arrangement     of     Signalling     as     vised     by     tHe 

GREAT     WESTERN     RAILWAY     COMPANY. 

By    this    system    the    Drivr    receives  positive  Being    in  action   at    all  times,    and    under    all 

Audibli    and    Visible    "Danger"    and    "All  ....         climatic     conditiDns 

Rijht"     Signals    in  the    Cab    of    his    Engine.  .     .     It    dispenses    w.th    Fo?    Signalling.     .     . 

Offices:     31,    BUDGE     ROW.     LONDON,     E.G. 


"N 


1EAO    pTclupiionc;    ^eoo   LONDON 
OfFlCEI.  IMdK    CENTWAL 


tstablished   1868.  w/nPK<:i  ps?  ea^t  .=tratforo). 

v»UKl\b-|  3  ANSTtY(LE  CASTER) 


PATENT  VICTORIA   STONE 

Lild  on   London   !  t.-itlons  for   over  20  ycirs    and    is  used      xtcnslvcly   by    Great    E.TStc  n. 

Great     WciterD,     No.-th     London.    Great    Ccntr.-»1      and     other     Railway      Companies     for 

Platform   Coping    and  Paving,   etc. 

ALL    KIND5    OF    ARCHITHCTL  R  AL    WORK     TO    MATCH    PORTLAND    A.ND    RLD 

A.ND     NLLLOW     AUN^PHHF)      ST()NL5     AM)     OTHIiR      PLFIASINO      COLOLRS. 


THE    RATEMX    VICTORIA    STOIVE    C01VIF»AINIY,    LIVIITED, 

Head  Offl  es  :  10.  11.  12  &  1,3,  HAMILTON   HOUSE.  BISHOPSGATE   STREET   WITHOUT.  E.G. 

(Work*       STRATFORD     MARKET.     ESSEX,     nnrt     <;ROBY     QUARRIES.     LEICE>TERSHIRE  l 

THE   CDMPANY  ARE  NOT  CONNEC'ET  OR  ASSDCI4TED  IN   ANY  WAY  WiTH  ANY  C0V8IN4TI0N  OF  IRTIFICIAI  STOSE  MANUFACTURERS. 
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PROSPECTUS. 


COMPANY   NOTICES. 


KEPUBUC  OF  THE  UNITED  STATES   OF  Bilbao  RivcF  and  Cantabrian  Railway 

BRAZIL. 


STATE    OF  ALAGOAS. 

Issue  ol  £200,000  Five  per    cent.    Bonds    to 
Bearer. 

£20 


IN 


BONDS     OF      *100,      £50, 


of 


(Part  of   a    Total    Authorised    Loan 
£500,000  sterling.) 

The  Principal  and  luteiest  of  tbe  Bonds  oi  the  presc.n. 
issue  will  be  pay:ibk.  i).  Sterling  m  London  at  Llo>.l 
liank.  LimiteJ.  The  interest  is  payable  half-yearlT,  >n 
1st   July  and  1st  January  in   each   year 

The  Bonds  of  the  present  Isfue  '^''^  ,y'"'^;i^„  7„; 
General  Bond   of  tbe   .Stat*  of  Alagoas,  dated  the  17tl 


Company,  Limited. 

lyOTICE  IS  HEREBY  (ilVEN  that  the 

i_^      (iliniNAHY  i:KVKI;\I,    M!-KTI\i:    "f  the   Com- 


cttir 


,  Pahi 
•  W. 


iIk-  1    til  .lay  (,i   M  ■       .     .1    J  o'elock 

Luni.   lor    tile  piiipi.-^t-   ul    i  l.lll^Ll.■tlng    the 
mess    o^  the    Company.        The    Transfer 
Company  will  be  closed   from  the  11th 
iistaut.   both  days  inclusive. 
By  order  o"f  the  Board, 

1..  n.    BUCK.    Secretary 


TENDERS    INVITED. 


1909,    whereby   the 


til,-    K\iK 


Dn 


The    Grand    Trunk    Railway   Company  „ig  \ 
of  Canada. 


NOTICE    IS     HEREBY    GIVEK   that 
the     OEDIXAHy    GKXERAL    HALF-TEAULT 


East  Indian   Railway. 


THE  EAST  INDIAN  RAILWAY  COM- 
I'AM'    is    prepared    to    receive     lENUEUS    lor 
tlie    SUPi'LY    and    DELIVERY   of:  — 

(1)  .STEEL    PALISADE    FEKCISG; 

(2)  30-TONH  SIEAM  BKEAKDOWN  CRANES  and 

MATCH    TRUCKS, 
as    per    speciUoations    to   be   seen    at  the   Company's 
ctflces. 

Tenders  are  to  be  sent  to  the  undersigned,  not  later 
than  Twelve  o'clock  noon,  market!  "Tender  for  Feuc- 
iri:."  or  as  tile  case  may  be,  for  No.  1  on  Wednesday, 
111'-  ,  Itli  .1  ty  III  March  instant,  and  for  No.  2  on 
'A  .  .II.  -In  ,    thj    31st  idem. 

111.    I  I.I! 1 1.  my   reserves    t«   itself  the  riglit  to   divide 

'1.  to  decline  any  Tender  without  assign- 

.ml    Lies  not  bind  itself  to  accept  the 


cliari;c 
jinri  ( 
the  l.i 
the  tn 
purcli. 


Tax 


wliii-b  !.1ki1I 
nalile  either 
ar    thronah   I 


all     State 


Mu 


ni-ipal  : 
■ipal.    a 


Messrs.  TOMKINSON,  BRUNTON  &  CO.  are 
authorised  bv  tlic  State  ol  Alagoas  to  issue 
tlie  above  £'2do,000  Bonds,  and  are  prepared 
to  receive  subscriptions  therelor  at  the 
drice  of  85  per  cent. 

Vavnieiit  in   lull  mav  be   made  on   Allotment,    and  all 

Boiids  so  paid  fur  will  carrv  the  full  half-yearly  Coupon 

due  on  1st'  July,   1909. 

The  Bonds,  with  Coupons  atUiched,  will  in  due  course 
be  exclianfed  for  the  fully-paid  Scrip  Certificat-is. 
Failure  to  pay  anv  instalment  when  due  will  render  all 
previous  payineiit's  liable  to  forfeiture. 

BANKERS. 

LLOYDS  BANK,   IJMITED.  72,  Lombard  Street, 

Loudon,    K.C., 

To    whom    Application    Forms,     accompanied     by     the 

amount    payable   on    application,    should    be    sent. 

Accompanying  the  full  Prospectus  is  a  Letter  from 
Senor  J.  B.  Wanderlet  De  Mkndonca,  Special  Finan'-ial 
Commissioner  to  the  State  of  Alagoas,  dealing  with  the 
revenues,  resources,  and   potentialities  of   Alagoas. 

Copies  of  tlie  law  autliorising  the  Loan  and  of  the 
General  Bond,  and  the  original  of  the  Letter  .above 
referred  to,  mav  be  seen  at  the  offices  of  Messrs. 
Bircham  and  Co..  Solicitors,  60,  Old  Broad  Street, 
London,  E.G.,  during  the  usual  business  hours  prior 
to   the  closing  of  the   List. 

A  I.oniUn  Stock  F.xohange  Settlement  and  quotation 
will  he  applied  for  in  due  course. 

Vrosp.'ctuses  and  Forms  of  Application  mav  be  ob- 
tained   II  .III   .\l.^-i<    Tomkinson,    Brunton    and    Co.,  2, 

Threiuli Ur    S1I..1,   London,  E.C..    and  Llevds   Bank, 

Liniiir.l     , -',   I   .11 il  Street.  London,   E.C.  " 

Ld.Ni".  ..    '.■Hi    Mnr,'h,    1909. 


W  KIiXlv^li  \Y, 


to  the  .Mi.i 

Parliamr.i 

Act,   190S,' 

^r  the  powe 


rch,   to  the 


APItIL,  1909,  at 
r  the  jnirijose  o 
tors,    for   the   Elee 


,11.1    Art. 
r   Books  of  t: 
closetl    from    Satiirda 
f  Meeting,  bo 


For 


fee   of  £1    Is, 


cha 


By  Order. 
O.    RIVERS    WILSON,    Pr 
H.    H    NORMAN.  Secretar 
.  9.    Now   Itroad    Street  Lon 
12th    March.    1909 


POSITION    VACANT. 


Southern  Nigeria  Government  Railway. 

TRAEFIC  SUPERINTENDENT  (age 
about  55)  required  (or  the  Gov* 
Open  Lines  in  S..utliein  Niscria,  to  s; 
for  two  lour^  ui  tn.h.;  iiiniili-'  iv-ir 
the  first  iii.-t  iit.-i  -^  .1  1 1 V  >.  7u  ,,  \.-.,i 
by  £20  to  i'; ,  «i^u    lult^    r,,v   ,it  i 


■il  after  twelv 


The  Great    Indian    Peninsula    Railway 
Company. 

THE  Dii-fCtoi's   are  preparetl   to  I'eceive 
TENDERS    lor   the    SUPPLY    of    the    following 


;,,|..-,     Imius.    eto.  Ca.st    Iron    Tank    Plates, 

..II-   I-     lU.  etc. 

iiimIs  and  Vices.  Steel    and    Ironwork    for 

ortland  Cement.  Wagons. 

Specifications  and  forms  of  Tender  ma.v  be  obtained 
t  this  nltii.^e  on  payment  of  the  fee  for  the  specifica- 

Ti'iiil  t-  ;i.ii-t  !,.,  iliii.'i.il  in  sealed  envelopes, 
il.lrr.-.,.l  1..  til..  i.imI.  i-i.jiifil.  marked  "Tender  for 
..pp.'!  I'll!..-  mill  R. ..!-,■■  '.1  as  the  case  mav  be.  not 
Iter  than  11  o'clock  a.m.  on  Thursday,  the  IStli 
larch.   1909. 

The  Directors  do  not  bind  themselves  to  accept  the 
awest   or  anv  Tender. 

J.    I.   BERRY. 

Secrctar.v. 
Company's   ("ttflces, 

48'  Copthall   Avenue.  E.C. 

Lonilon.    10th   March.   1909. 


tree   passages  am 

Strict  medical 
iry.    .Applicatior 


.M,  n-iiii;  annualli 
,it  ilir  lale  of  £110 
u.;,.  out,  lull  salary 
ree  single  furnished 
Two  months'  leay€ 
months'  residential 


ardeiis,  S.W., 
of   applicatio 


Taylor's  Patent  Shunting  Lever. 


'T'AYLORS        PATENT 


SHUNTING 

LEVEK.— The  Liquidator  invites  tenders  for  the 
valuable  Patent  Rights  in  this  proved  and 
lished  invention  for  operating  railway  and  tram- 
|i.uiir-  and  the  like,  including  the  benefit  of  all 
-  .11  iii\)  unexecuted  at  date  of  contract.  Forms 
n.l.i  :iiiil  copy  of  specifications  to  be  obtained 
|.,iyiin-!it  of  a  fee  of  bs.  on  applioation  to  the 
idalor  of  the  Companv,  Mr.  Sydney  Jeffreys, 
tered  Accountant,  22,  (Jiieen  Street,  London,  E.C. 
Liquidator  does  not  bind  himself  to  accept  the 
est  or  anv  tender. 


/^ 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 


IlMCOIlPORATIISrG 


Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  5.td, 


IRON    AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL    BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERIVIATOR    PAINTS,   Etc. 


Registered   Offices:  SALTLEV,    BIRMINGHAM. 

Telcemms  :   "  METRO."    BIRMINGHAM. 


London  Offices:  36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
'RAILCAR."   LONDON.  "SHAFT,"  WEDNESBURY. 
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SCOTTISH  RAILWAY  ECONOMIES. 

The  accounts  of  the  leading  Scottisli  railways  to  hansd 
this  week  show  a  measure  of  ec(5nomv  surj)assing  any  |)ait 
experience.  Taking  the  three  leading  companies,  ther 
results,  from  the  point  of  view  of  gross  revenue,  exjKin- 
diture  and  net  profits,  may  be  summed  up  as  under  : 

Decrease  Decrease 

in  gross  in  working 

revenue.  expenses. 

/63,2o<)      . .  ;£85,ooo 

3J.3"o     •.  35.200 

42,100     ..  60,000 


Company. 

Caledonian 

C'tlasfjow  and  Southwestern 
North  British      


Increase 

in  net 

profits. 

/;  1 .8o<j 

i,90fi 

17,900 


THE  RAILWAY  TIMES. 

PVBLl<UED    EVEKY    SATriiDAr. 

THE  OLDEST  RAILWAY  NEWSPAPER. 

•  Established    In   1837. 

Ttltgra-phie  Addrett:   "  ALTnanux,  LoxDOx."      Telephone  Xo. :  2948  Gerrard. 

Offices:  12,  Norfolk  Street,  London,  W.C. 

THE    STOCK    EXCHANGE. 

XOTICK. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  .UXO^^-ED 
!,■>    ADVKUTl.SE    lor    BrSISES.S    ITRl'OSES,    or    to    issue    Circulars    to 

'"p'e^«n.'"who  advertise    a.  Brokers   or   Share   Dealer,  are  Sol  Members    of  the 
St^r  ExohaV.   nor  in  any  way  under  the  control  of  the  Comm.t.ce. 

v.mher.  issuine  Contract  Sotcs  arc  required  to  use  such  a  form  as  wil  pro- 
TWe^rr the  words  "Member  o(  the  Stock  Exchange,  London,"  shall  .mmc 
diatdy   follow   the  Siftnature. 

A  List  of  Member.  o(  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
mav  be  seen  at  the  Bartholomew  Lane  entrance  to  the  Bank  o(  Lngland,  or 
obtained    on   application   to  EDWARD  SATTERTHWAITE. 

Secretary   to  the   Committee   o(   the   Stock  Exehangc. 

Commitree   Boom.  Slock    Exchange.  London.   EC. 


Total     ;£i  38.600     ..    /i8o,2oo     ..      /4i,6oo 

In  each  case  the  net  profit  has  advanced  in  spite  of  a 
large  reduction  in  gross  revenue.  In  fact,  in  tlie  aggregate 
the  three  companies  have  lost  £138,600  in  gross  revenue 
and  saved  £180,200  in  e.xjienses,  so  that  net  profit  is 
actually  £41,600  higher.  The  savings  in  the  coal  bills 
have  been  a  more  consjiicuous  feature  than  was  the  case 
among  the  English  companies.  But  they  by  no  means 
account  for  all  the  economj'  in  expenses.  Moreover, 
the  savings  in  the  cost  of  fuel  are  to  be  largely  attributed 
to  the  reduction  in  train  mileage  run — an  economy  which 
can  be  traced  to  the  new  policy  of  co-operation.  To 
illustrate  this,  we  compare  below  the  savings  effected 
by  each  company  in  cost  of  coal  and  the  reductions  in 
the  total  train  mileage  run  : — 

Saving  Re<luction 

Company.  in  coal  in  train 

liill-  mileage. 

Caledonian     £49,()(x>      ;79,ooo 

Glasgow  and  South  Western 21 .9110      I'l^.ooo 

North  Briti.sh    34, 100      4Sj!oOO 


The  English  Association   of   the    American 
Bond  and  Shareholders,  Limited. 

f.,    CiRE.\T  WINCHESTER   STREET.   LONDON 

TararrEs    and    Dihectobs. 

Alfred  W.  Smithers.   Esq..  Chairman.   London 

Thomas   r.  Fowler.   Esq..    New   York. 

Walter  I.indley.  E«'|..  Ix>ndon. 

Thomas  Bevnolds.   Esq..    London. 

B».  Hon.    Lord   Welby   ol  AUinglon.   O.C-B.,    London. 

Maxaoch. 

T.  Lindley.  A.C.A.,  F.C  LS. 

BAMr-BS. 

London  and  Westminster  Bank.   Limited. 
London  Joinr  Stock    Bank.   Ltd.  Martin's    Bank.    Ltd. 

AOCNTS    IX    AVERICA    AM>    CaxADA 

The  Bank  of    Montreal.  The   Morton  Trust    Co. 

Transmits   to  Americ^v   and  Canada  for  registrntion    shares  of  Railways    and 

other  Compnnie.. 

Undertake*    the   Collection    of  Dividends   and   Rights   to  new  isauas. 

Cash*s   Coupona.   Drawn   Bonds  and   Dollar  Cheques. 

Bepre^wnta    in    London.    American    and    Canadian    Companies. 

Full    particular,   can  be   obrained    on    application. 

CHAS.  D.  BBASSET.    F.C.I.S.,  Secretnry. 


Total   £105,000  I , J24,000 

Here  it  will  be  observed  the  actual  savings  were 
£105,000,  but  the  reduction  in  train  mileage  run  was 
1.224,000,  which,  besides  being  largely  in  the  i)asscnger 
department,  implied  a  considerable  reduction  in  the 
amount  of  fuel  consumed.  The  fact  that  large  economy 
in  train  mileage  was  possible  in  the  pas.'^enger  department 
is  specially  worthy  of  notice,  as  it  is  to  be  attributed 
mainly  to  co-operation  between  com[>eting  lines.  It  is 
also  iiighly  satisfactory'  to  note  that  passenger  traffic 
has  been  well  maintained.  /Xnother  generally  encouraging 
feature  of  the  Scottish  railway  accounts  for  the  past 
half-year  is  the  evidence  they  afford  of  liberal  outlays 
upon  maintenance,  etc.  In  fact,  the  s^nvings  in  exix-nses 
have  not  been  carried  through  at  the  cost  of  efficiency 
or  due  upkeep  of  the  permanent  way  and  rolling  stock. 
This  is  good  news  for  the  stockholders,  as  it  is  quite  obvious 
that  though  a  false  economy  may  lead  to  redu.tions  in 
the  exix-nditure  on  the  projx-rtv.  such  outlays  an-  only 
too  likely  to  augTnent  future  expendittire.  .Anotlicr  cx- 
cciient  feature  of  Scottish  railway  operations  in  the  past 
six  months  is  the  small  amount  of  capital  cxjienditure. 
For  many  years,  shareholders  have  very  ]>rrip<rh-  com- 
plained that  these  comjianics  were  spenrlinp  far  t'X)  much 
in  this  way.  Not  only  was  the  additii  nal  cifitnl  coming 
no  return,  but  it  has  been  a  matter  of  increasing  difficulty 
to  raise  new  money.     Too  often  the  otitlaj-s  undcrtaVcn 
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were  not  directly  for  the  benefit  of  the  public,  but  were 
rather  of  the  kind  which  represented  duplication  of  rival 
lines  or  other  works  of  an  aggressive  character.  The 
capital  expenditure  of  the  leading  railways  has  now  been 
so  largely  curtailed  that  it  cannot  now  be  regarded  as 
extravagant.  The  sums  so  expended  in  the  past  six 
months  and  the  outlays  contemplated  in  the  current 
half-year,  are  as  follows  : — 

.-\raount  of  Estimated 

Company.  capital  expended        outlay  this 

last  half-year.  half-year. 

Caledonian i!93.ioo     /Sp.ooo 

Glasgow  and  Soutli  Western   7,:!0o      ~  9,800 

North  British      120,800     256,700 


Total      /22i,ioo      ^j;5;.5ori 

The  capital  outlay  by  the  whole  of  the  railways  of 
Scotland  last  half-year  may  be  put  at  less  than  a  quarter 
of  a  million,  whereas  not  many  half-years  ago,  it  reached 
about  ten  times  that  figure.  It  is  clear  that  co-operation 
among  the  companies  is  not  only  enabling  them  to  reduce 
their  current  working  expenses,  but  is  also  making  for 
economy  in  capital  outlays.  The  changes  have  been  so 
beneficial  and  are  likely  to  produce  so  much  more  satis- 
factory results  in  the  future,  that  it  is  desirable  to  leave 
well  alone.  The  resolution  in  favour  of  amalgamation  to 
be  proposed  at  the  Caledonian  meeting  next  Tuesday 
appears  therefore,  to  be  superfluous.  A  complete  amal- 
gamation would  no  doubt  be  beneficial  to  the  shareholders  ; 
but  the  diiftculties  with  Parliament  and  with  the  trader, 
would  be  so  serious  that  prudence  suggests  the  com- 
panies should  continue  to  do  all  that  is  possible  by  other 
available  means. 


RAILWAY  BILLS  OF  1909. 

In  whatever  walk  ui  lile  a  man  may  be,  it  can  in  general 
be  affirmed  that  the  great  mass  of  JParliamentary  papers 
that  is  issued  every  year  contains  at  least  some  documents 
of  special  interest  to  him.  Many  people  dd  not  a]ipear  to 
be  fully  alive  to  this  fact,  nor  to  the  circumstance  that 
the  daily  newsjiapers  have  largely  to  ignore  the  issue  of 
many  official  pajiers  which  are  only  important  to  a  limited 
class.  Hence  much  information  of  value  to  specialised 
interests  fails  to  reach  the  people  for  whom  it  is  specially 
intended.  Directors  and  officials  of  companies,  who  have 
to  make  it  their  business  to  know,  of  course  take  care 
that  they  are  supplied  with  all  Parhamentary  papers 
bearing  on  their  business.  These  remarks  are  suggested 
by  the  issue  on  Wednesday  last  of  the  annual  report  of  the 
Board  of  Trade  on  all  bills  and  provisional  orders  of  the 
present  session  of  Parhament  relating  to  railways,  canals, 
tramways,  harbours  and  tidal  waters,  and  the  supply  of 
electricity,  gas,  and  water.  This  paper,  for  the  modest 
price  of  fourpence,  supplies  the  inquirer  with  leading 
essentials  of  every  bill  of  the  sort  which  is  now  before  the 
Legislature,  and  should  the  abstracts  suggest  that  further 
information  is  desirable  as  to  the  details  of  any  projwsal, 
an  actual  copy  of  the  bill  can  be  obtained  from  "the  Parlia- 
mentary Private  Bill  Office.  So  far  as  railway  bills  are 
concerned,  we  ]Hiblished  our  own  abstracts  of  them  in 
November  and  January  last,  so  that  the  present  report 
may  api)ear  belated,  but  as  an  official  record  for  con- 
venient reference  it  is  valuable.  It  appears  from  this 
report  that  the  total  number  of  what  are  classed  together 
as  railway  and  canal  bills  is  39,  of  which  21  propose  to 
authorise  the  construction  of  new  railways  or  a<lditional 
railway  works.  No  new  canals  are  jiroposed.  The  number 
of  bills  promoted  by  existing  companies  is  34,  the  length 
of  lines  thereby  projxjsed  is  123  miles,  and  the  ])roposed 
CJipital  is  £10.754,350.  New  companies  put  forward  five 
measures  representing  ()i  miles  of  railway,  and  a  ca]Mtal 
of  £4-51^'. 3.1^-  The  total  mileage  proposed  is  thus  iSfi. 
and  the  total  capital  £15,272.700.  There  are  in  additiou 
a  few  bills  of  other  classes  wliich  incidentally  include  the 


construction  of  short  pieces  of  railway  as  ancillary  to  other 
works.  Though  the  figures  are  not  very  large,  they  show 
material  advances  on  those  of  last  year.  While  the  new 
lines  proposed  are  of  some  importance,  the  real  interest  of 
the  session  in  the  sphere  of  railways  will  lie  in  amalgama- 
tion, sale,  lease,  or  transfer  of  railways.  We  have  pre- 
viously referred  to  the  great  scheme  for  amalgamating  the 
operation,  of  the  Great  Northern,  Great  Central  and  Great 
Eastern  Railways,  and  to  the  proposals  of  the  Taff  Vale 
Railway  Company  to  take  over  the  Cardiff  Railway  and 
the  Rhymney  Railway,  but  it  may  be  news  to  many  that 
there  are  no  fewer  than  eight  bills  which  contain  proposals 
of  the  kind.  Three  of  them  relate  to  the  schemes  just 
mentioned,  while  the  other  five  propose  transfers  of  small 
railway  undertakings  in  England  and  Ireland  to  some  of 
the  larger  companies.  Stiff  Parliamentary  fights  may  be 
anticipated  over  some  of  these  schemes,  but  the  great 
struggle  will  be  over  the  proposals  of  the  Great  Korthern, 
Great  Central  and  Great  Eastern.  There  appears  to  be  a 
strong  probability  that  the  second  reading  stage  in  the 
House  of  Commons  will  be  safely  passed,  so  that  the 
scheme  will  be  examined  on  its  merits  before  a  committee. 
The  Government  have  refused,  meantime  at  least,  to  give 
any  more  than  the  usual  time  for  discussion  on  the  second 
reading,  so  that  that  debate  will,  under  the  rules  of  the 
House  be  limited  to  two  hours  and  three-quarters.  The 
prevalent  impression  is  that  the  Board  of  Trade  will 
support  the  second  reading,  so  that  the  whole  question 
may  be  thoroughly  thrashed  out  before  a  committee. 
It  is  dangerous  to  prophesy,  but  we  are  inchned  to  the 
belief  that  both  the  President  of  the  Board  of  Trade  and 
the  ex-President,  who  is  now  Chancellor  of  the  Exchequer, 
will,  if  political  exigencies  allow,  show  themselves  in 
favour  of  the  principle  of  railway  amalgamation,  subject 
to  proper  safeguards  for  the  public. 


CHINESE  MANAGEMENT  OF  RAILWAYS. 

It  is  not  many  years  ago.  and  it  will  be  still  fresh  in  the 
recollection  of  our  readers,  that  the  chief  powers  of  Europe 
were  engaged  in  acrimonious  competition  to  obtain  charge 
of  the  constniction  of  the  railways  in  China.  Recent  events 
have  very  much  mollified  their  eagerness,  the  course 
of  the  Russo-Japanese  war  having  convinced  the  most  a\ad 
that  Europeans  could  not  rely  upon  having  their  own' way 
indefinitely  with  the  races  of  the  Far  East.  A  tendency 
then  appeared  to  think  that  the  adoption  of  Western  ideas 
and  methods  had  sufficiently  advanced  to  justify  belief  in 
native  management  and  good  faith  to  the  extent  of  providing 
money  for  the  constniction  of  railways  under  bond,  and 
the  title  of  this  article,which  some  time  back  would  have  been 
used  only  as  synonjiiious  with  mismanagement  and  in- 
efficiency, has  now  been  accepted  seriously  for  several  years. 
According  to  accounts  which  have  recently  been  received, 
however,  and  notably  from  a  report  which  appeared  in  the 
Times  on  Tuesday  last,  and  attracted  a  great  deal  of  attention 
in  financial  circles,  the  former  reading  of  the  title  would  still 
be  the  one  most  appropriate  to  actual  conditions.  The 
Shanghai-Hang-chow-Ningpo  Railway  offers  the  object  lesson 
on  which  interest  principally  centres  for  the  mcment.  Money 
was  provided  by  the  British-China  Corporation  on  the  under- 
standing that  tlie  line  was  to  be  built  by  the  Chinese  Govern- 
ment, and  a  chief  engineer  of  British  nationality  appointed. 
The  construction,  however,  was  handed  over  to  a  native 
company,  who  considered  the  engineer  as  no  more  than  an 
exjieiisive  encumbrance,  and  themselves,  though  saddled 
with  his  presence,  imder  no  obligation  to  follow  his  ad\'ice 
or  submit  to  his  direction.  The  Chinese,  with  all  their 
emulation  of  \^'estern  progress,  have  apparently  not  yet  had 
time  to  evolve  competent  engineers  of  their  own,  and  appear 
to  regard  an  enterprise  of  this  character  as  a  suitable  oppor- 
ftuiity  for  the  creation  of  sinecures  and  the  distribution 
of  jHofitable  posts  by  favour,   with  the   result,    it  is   said 
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xhat  the  earthworks  have  been  built  too  high  in  some  places 
and  too  low  in  others,  and  have  now  to  be  altered  to  allow 
trains  to  nni.     Indeed,  in  the  construction  of  the  Shanghai- 
Hang-chow-Ningpo  line  the  Chinese  have  given   vivid  ex- 
amples of  tlieir  old-time  methods.  The  work  was  put  under 
a  youth,  whose  fitness  for  the  ])ost  was  satistieil  by  the  fact 
that  he  was  the  favourite  pupil  of  the  greatest   student   of 
•Confucius    in    the   Celestial  Empire.     This  young  man  had 
evidently  hearil  of  river  diversions,  and  he  applied  his  know- 
ledge in  building  a  bridge  over  a  big  river.     Now,  if  he  had 
diverted  the  river  first  and  put  up  the  structure  in  the  old 
bed  when  it  was  dry  this  would  ha\'e  been  a  costly  pro- 
ceeding certainly,  but  might  have  been  the  cheapest  in  the 
end.    This  promising  engineer  built  his  bridge  on  diy  land, 
which   process  must   have   made   his   foundations   rather 
costly,  and  then  diverted  the  river  by  means  of  a  mighty  S 
bend,  with  inlet  and  outlet  at  right  angles  to  the  old  course, 
and  will  now  have  the  pleasant  duty  of  throwing  a  heavy 
bank  across  the  old    bed    and    jirevenfing    the  river  from 
breaking  it  in  its  endeavours  to  run  along  its  ancient  water- 
way.    Again,   our  young   friend   had  evidently   heard   of 
using  artificial  islands  as  staging  for  piers  in  mid-stream, 
but  instead  of  sinking  his  foundations  through  the  islands 
down  to  a  safe  depth,  he  founded  his  piers  on  the  "  made  " 
grountl,  with  consequences  which  may  easily  he  imagined. 
The  material  on  this  typical  line  reminds  one  of  that  used 
on  the  Sibi  line  in  India  by  "  Buster  "  Brown  during  tlie 
Russiaruscare,  when  materials  were  collected  from  all  over 
India,  for  each  of  the  eight  directors  had  the  right  in  turn 
to  order  material  according  to  his  own  liking.     Fortunately, 
the   holders  of   the   five   per   cent.   Shanghai-H'ang-chow- 
Ningpo  loan  recently  issued  have  no  great  cause  for  alarm. 
The  prospectus  proWded  that  it  should  be  a  direct  obligation 
of  the  Imperial  Chinese  Government  both  as  to  principal 
and  interest.     Moreover,  it  is  secured  as  a  first    charge 
on  the  surplus  earnings  of  the  Imperial  Railways  of  Kor  h 
China,  excluding  30  miles  only,  subject  to  the  obligations 
stated  in  the  North  China  Railways  agreement  of  October 
Jco,  1898  ;    and  these  earnings  can  be  applied  to  no  other 
use  until  an  amount  sufficient  to  pay  the  next  half-yearly 
instalment  has  been  deposited  with  the  Hongkong   and 
Shanghai  Banking  Company.- 


Weekly  Traffic^Summary. 

The  traffic  receipts  for  the  week  ending  March  7,  as 
■officially  published  by  the  fifty-four  principal  railways 
of  the  United  Kingdom,  amounted  to  £1,832,038,  which 
-was  earned  on  21,383  miles,  being  at  the  rate  of  £85  13s.  6d. 
per  mile  of  line  open.  For  the  corresjwnding  week  in  iqoS 
the  receipts  on  the  same  lines  amounted  to  £1,904.484  with 
21,336  miles  open,  or  £89  5s.  2d.  per  mUe.  There  was 
thus  a  decrease  of  £72.446  in  the  receipts,  an  increase  of 
47  in  the  mileage,  and  a  decrease  of  £3  lis.  8d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
"between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  a  decrease  of  £54,840  (or  £2  13s.  iid.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  £21.704  (or 
£i  3s.  id.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  on  these  thirty-six  railways  for  nine 
weeks  in  the  passenger  receipts  has  been  £42.299,  while  the 
•aggregate  decrease  in  the  goods  traffic  was  £337,427.  The 
aggregate  receipts  of  the  fifty-four  railways  for  nine 
weeks  (January  3  to  March  7)  amounted  to  £16,751,659, 
in  comparison  with  £17,113,527  in  the  corresponding 
period  of  last  year — a  decrease  of  £361,868. 


MONEY    AND    STOCK 
MARKETS. 


Settiement  Dates. 
Consols  : — Thursday,  April  1. 


UlasfjSow  District  Subway — Subject  to  audit,  the  directors 
recommend  the  following  dividends  : — On  the  preference  shares, 
4  per  cent.  p<-r  annum;  on  the  ordinary  shares,  ^  per  cent,  per 
annum,  carr>-infj  forward  ;£,'i,2o6.  The  dividend  a  year  ago 
was  at  the  rate  of  ^  per  cent,  for  the  ordinarj-  shares,  carrjing 
/orward  ;iJ63t. 


Ticket  Days. 

Mines    Mar.  20 

General 30 

Mints   .Xpril  14 

General    151 

Mines 27 

General    ....     ,,  28  1 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc..  with  the  position  a  week  ago  and  at  the 

correspiiiiilin^   p.  11  il  of  last  year  is  given  below. 


Continuation  Days. 

.Mines    Mar.  26 

General   29 

Mines    .\pril  13 

General     ,,     14 

Mines    ,     26 

General     27 


Pay  pays. 
[  March  31. 
1  April  16. 
;     .Xpril  29. 


.\t  Present. 

Last  Week. 

Same   Week 
L.ast  Year. 

Bank's  Coin  and  Bullion 

£39.172.708 

£38,211,311 

£39.997.883 

Total  Reserve 

;£28.95o.7i3 

£27.605.341 

£30.490,588 

Proportion    of    Reserve 

to  Liabilities     

so  J  per  cent. 

48  J  per  cent. 

50  per  cent. 

Notes  in  Circulation    . . 

/28,67i,995 

£29.055.970 

£27,957.295 

Bank  Rate*      

3  per  cent. 

3  per  cent. 

3j  per  cent. 

Open  Market  Discount 

2-^  per  cent. 

2j  per  cent. 

3i  per  cent. 

Bankers'  Clearing  House 

£221,838.000 

£320,209,000 

£202,464.000 

Silver  bars, per  oz.(spot) 

23icl- 

23td. 

25|d. 

Consols  (account)     .... 

84i 

84i 

87t 

French  3  per  cents. (ace.) 

97f. 

97(. 

97f- 

Paris  Cheque  exchange 

25f.    23}C. 

25f.  23JC. 

25f.  i8Jc. 

New  \ork  60  days  ditto 

S4.86 

84-85i 

S4.83i 

Rio  de  Janeiro  exchange 

'55'id. 

'5j't<1- 

>5ftd- 

Valparaiso  90-day  exch'ge 

ii^cl. 

ii^,d. 

8  id. 

Calcutta  transfers    .... 

IS.   3 lid. 

IS.  35id. 
i.s.     Sjd. 

IS.   3ijd. 
IS.  lojd. 

Hong  Kong  transfers 

IS.  ,8^. 

Shanghai  transfers  .... 

2S.  3}d. 

2s.   3ld. 

2s.  6Jd. 

•CUA.NCES  1.1  Ba.vk  Rate. 

5j  per  cent. 

Ocl.  31 

1907. 

4  per  coot.,  Jan.  23 

1908 

4  per  cent.,  Jan.  17,1907. 

6    „       „ 

Nov.  4, 

■907. 

3j  .,      „       Mar.    5. 

1908. 

4i  „       „     Apr.  12, 1907. 

7     „       „ 

Nov.  7, 

1907. 

3    „      „       Mar.  19, 

1908. 

4     „       „     Apr.  25,  1907. 

Jan.    2, 

Iqo8. 

2j  „       „       May   28, 

1908. 

4*  ,.       .,     Aug.     I,  1907. 

3     „       „ 

Jan.  16, 

1908. 

3    „      ,.      Jan.  14, 

"909. 

The  position  of  the  money  market  has  not  been  materially 
altered  by  the  events  of  the  past  week,  in  spite  of  the 
considerable  shifting  of  credits  which  is  indicated  in  the 
Bank  return,  and  the  future  course  of  rates  seems  likely 
to  accord  with  the  anticipations  winch  have  been  formed 
with  regard  to  it,  though  the  reductitm  of  the  Bank  rate 
may  possibly  be  deferred  a  little  longer  thaji  is  grateful 
to  the  sanguine  hopes  of  speculators  for  the  rise.  The 
most  notable  feature  of  the  Bank  return  is  a  gain  of 
£1,345,000  to  the  Reserve.  This  was  primarily  due  to 
the  arrival  of  £1,645.000  from  abroad,  Egypt,  France 
and  the  United  States  having  been  laid  under  contribution 
owing  to  the  present  favourable  state  of  the  exchanges. 
The  withdrawals  only  amounted  to  £615.000  ship]ied  to 
Buenos  Ayres,  where  the  movement  of  highly  satisfactory 
crops  requires  the  use  of  a  great  deal  of  money.  The  net 
influx  was  therefore  £1,030,000.  At  the  same  time  the 
amount  of  notes  in  circulation  declined  £383,000,  due  to 
the  termination  of  the  extra  demand  at  the  beginning 
of  the  month,  against  which  a  slight  expansion  of  the 
coin  circulating  in  the  country  set  off  only  £70,000.  The 
Reserve  having  thus  increased  to  the  figure  named,  the 
position  is  stronger  in  a  satisfactory  degree,  though  no 
great  ease  can  be  exjjccted  in  the  open  market,  while  the 
amount  of  Other  Deposits  reiuains  at  the  low  level  of 
£39,876.000  as  it  is  now.  This  item  in  the  Bank  return 
is  down  £829.000  on  the  week,  which  is  ]wrtly  accounted 
for  by  the  maturing  of  a  large  batch  of  hills  taken  by  the 
Bank,  as  indicated  by  fall  of  £607,000  in  Other  Securities, 
but  at  this  time  of  year  hea\-y  transfers  from  Other 
Deposits  to  Public  Deposits  arc  continually  going  on 
through  the  payment  of  f.ixes  into  the  Treasury  account, 
and  Public  Deposits  are  this  week  £1.473.000  up.  Govern- 
ment Deiwsits  are  unchanged.  As  the  result  of  these  move- 
ments the  ratio  of  Reserve  to  liabilities  is  1.8   points  up 
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at  50;;  ]-'CV  cent.  It  is  only  to  be  expected  in  this  coinlition 
of  thiniis  that  the  rates  on  loans  for  short  periods  shonld 
be  linn  and  but  little  below  the  Bank  rate. 

The  joint-stock  banks  charged  3-!-  per  cent,  for  the  re- 
newal of  fortnightly  loans  to  the  Stock  Exchange,  but 
the  rates  of  tliscount  show  that  cheaper  money  is  not 
expected  to  be  long  deferred.  The  account  which  has 
just  terminated  on  the  Stock  Exchange  has  been  irregular 
and  disappointing.  The  unending  Balkan  crisis  was  to 
some  extent  responsible,  but  the  chief  influence,  as  always, 
was  the  backwardness  of  the  investing  public  in  coming 
forward.  So  far  what  interest  has  been  exliibited  has  been 
confined  almost  entirely  to  new  issues  to  the  neglect  of 
the  old-established  favourites.  Purely  investment  stocks, 
such  as  Colonial  (Government  Securities  and  Corporation 
stocks,  showed  declines  much  more  numerous  and  im- 
jiortant  than  the  few  fractional  rises  recorded.  Foreign 
Government  stocks  were  quiescent,  though  there  were 
some  advances  in  Japanese.  Chilian,  Brazilian,  and  Argen- 
tine issues.  In  American  Rails  the  declines  far  out- 
weighed the  improvements.  In  Htime  Rails  the  same 
lamentable  state  of  things  prevailed,  and  among  Foreign 
and  Colonial  rails  it  is  again  to  South  America  we  must 
look  to  lind  any  evidence  of  activity  in  sjieculation  or 
investment.  Many  of  the  Argentine  railways  showed 
improvement  on  the  excellent  reports  received  of  the 
maize  crop.  The  speculative  position  open  is  of  no  mo- 
ment, and  wotild  appear  to  have  been  rather  reduced  than 
augmented  during  the  account,  notwithstanding  the  fact 
that  continuation  rates  were  higher  in  several  instances. 
It  nmst  be  remembered  that  rates  for  loans  are  at  least 
temporarily  high,  and  the  forthcoming  account  is  of 
nineteen  days'  "duration.  The  possible  Budget  proposals 
of  the  Government  weigh  heavily  upon  the  market,  though 
there  is  some  disposition  now  to  think  the  worst  pro- 
babilities have  already  been  more  than  fully  discounted 
and  to  look  for  an  actual  revival  when  their  announce- 
ment is  actually  made. 

The  Board  of  Trade  returns  for  foreign  trade  are  not 
entirely  unfavom-able  to  the  actual  state  of  busuiess  if 
due  account  he  taken  of  the  reduced  level  of  prices. 

For  the  two  months  January  and  February  in  1907. 
iQoS.  and  iqoQ.  the  exports  were  £32.073.000.  £31,950.000 
and  /;2S, 020,000.  respectively,  while  the  imports,  after 
deducting  foreign  and  Colonial  produce  re-exported,  were 
£43.500.000.  £44.931-000  and  £41.995.000.  in  rotmd 
numbers.  Thus  in  \-alues  the  figures  of  this  year  are 
below  those  of  i()07.  both  for  imports  and  exports.  Ii. 
however,  allowance  be  made  for  the  fall  in  prices,  it  will 
be  lound  that  the  diminution  in  actual  quantities  must  be 
very  much  less.  Dividing  the  abcne  amounts  by  the 
index  numbers  of  the  months  in  question,  tire  fall  in 
exports  was  but  8.2  jier  cent,  as  compared  with  a  rise  of 
10. 1  i)er  cent,  in  1008  :  while  in  imports  the  fall  this  year 
is  but  2.1  per  cent,  in  compa'-ison  with  a  rise  of  13. 8  per 
cent,  last  year. 

The  week  began  ill.  Last  Saturday  afternoon,  though 
no  grea  falls  were  recorded,  gilt-edged  stocks  were  irre- 
gular and  investment  securities  weak.  On  Monday  the 
irregularity  and  weakness  continued  and  spread.  Home 
Rails  dropped  awa\-  in  small  fractions,  and  only  Americans 
showed  lirniness.  Tuesday  was  the  last  day  of  the  account, 
and  no  business  w.is  done  to  speak  of.  but  the  decline  in 
Home  Rails  develojied  and  the  continued  strength  of 
the  American  market  witli  news  that  gold  was  being 
shipped  from  New  York  was  no  help  against  the  depression 
which  prevailed.  The  ne-xt  day  it  was  worse.  The  dis- 
closures of  the  Tiiius  as  to  Chinese  methods  in  railway 
construction  were  much  discussed,  and  Chinese  railway 
bonds  suffered  accordingly,  jnirticularly  the  Shanghai- 
Ningpo  issue.  On  Thursday,  some  relief  was  aftorded  by 
the  formal  declaration  of  "the  Servian  Government  that 
she  would  make  no  demands  on  Austria,  but  place  herself 
nnreservedlv    in    the    hands    of    the  Powers.     Fractional 


.,  i 


advances  took  place  all  round,  but  the  reaction  did  not 
]iroceed  very  far  in  the  absence  of  any  evidence  that  the 
investing  public  were  interesting  themselves. 

On  Friday  the  week  came  to  an  end  as  it  began,  with 
the  markets  in  an  idle  apathetic  condition.  Money  was 
in  strong  demand,  and  any  temptation  to  raise  prices  by 
speculative  commitment  was  easily  resisted.  Consols  fell, 
but  closed  unchanged.  Home  rails  recorded  more  falls 
than  rises,  and  all  markets  were  dull  and  unprofitable. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  :— 

Name  of  Stock.  Rise.  Fall. 
Baltimore  and  Ohio  . .  J  . .  — 
Che.sapeake  and  Ohio. .  2J  . .  — 
Chicago  Great  AVestem  —  ..  J 
ChicagoMil.  andS.  Paul  —  ..  h 
Denver  and  Rio  Grande  — 

Po.   Preferred     - — 

Erie  Common — 

Do.   ist  Preference    .  .  — 

Do.   2nd  Preference.  .   — 

Illinois    Central — 

Louisvilleand  Nashville  — 
Missouri  Kans.  &  Texas   ij 

New  York  Centi'al i 

X.Y.  Ont.  &  Western..  J- 
Norfolk  and  Western. .   — 

Do.   Preferred    i 

Pennsylvania — 

Reading  Common  ....  — 
Southern  Pacific  Coron.  — 
Southern  Common. ...   —  . .     J 

Do.   Preferred    —  .  .     ^ 

I'nion  Pacific —  xd  — 

Do.  Preferred    —  xd  — 

Wabash     —  .  •  — 

Do.  Preferred    • —  .  .  — 

Foreign  Railii'tiys. 
.\ntofagasta'Def.  Ord.  —  . .  — 
.\rgentine  Gt.  Western  —  . .  — 
Buenos  Ayres  &  Pacific  2  .  .  — • 
Buenos  A>Tes  Gt.Sthm.  i*  .  .  — 
Buenos  .\yres  Western  i  . .  — 
Central  Argentine  ....    i      . .  — 

Do.    Deferred    —  •  •  — 

Cent.  Uruguay  of  Mont  —  ..  — 
Cordoba  &  Ros.ist  Pref.  —  .  .  — 
Cordoba  Cent,  ist  Pref.  —  .  .  — 

Costa  Rica —  ■  •     1 

Cuban  Central     —  ■  •  — 

Leopoldina —  ■  ■  — 

Mexican  Southern 
Mexican  Ordinan,-  .  .  . .   - 

Do.  ist  Pref..  Sp.c...  - 

Do.   2nd  Pref.,  6  p.c...  - 
Nitrate  Ordinary    ....   - 

Do.  Deferred     - 

Otloman(SmyrnatoAidin)- 

San  Paulo    - 

South  Austrian    - 


Name  of  Stock.       Rise.  : 

Fall 

British  Funds. 

Consols,  2^    per    cent.  ■ — 

-^ 

Do.  (ace.)  2i  per   cent.  — 

1 

British  'Uailway  Stock: 

Barry  Deferred — 

I 

Caledonian     2 

— 

Do.     Pref.    Con.    Ord.    U 

— 

Do.     Def.    Con.    Ord.      i 

— 

Central  London — 

— 

Do.     Deferred    — 

— 

City  and  S.  Loudon    . .   — 

— 

Pumess     — 

xii 



Great  Central  Preferred  — 

\ 

Great  Eastern      — 

l 

Gt.  Nthn.  Pref. Con. Ord  — 

xd 

— 

Do.     Def.  Con.  Ord.      — 

xd 

— 

Great  Western     — 

xd 

— 

Hull  and  Banisley     . .   — 

i 

Lancashire  &  Yorkshire  — 

— 

London  Br.  &   S.  Coast  — 

I 

Do.     Deferred — 

I 

London  Chat.  &  Dover  — 

— 

London   &  N.  Western  — 

xd 

— 

London    &  S.  Western  — 

2 

Do.     Def.    Con.    Ord.  — 

i 

London,  Tilburj-,  etc. . .     2 

— 

Metropolitan    — 

— 

Metropolitan  District .  .   — 

— 

Midland  Def.  Ord.       . .  — 

I 

North  British  Pref.  Ord .    i  } 

— 

Do      Def,  Ord A 

— 

North  l-.astem  Cons.  .  .   — 

xd 

— 

North  Staffordshire    .  .    — 

xd 

— 

South  Eastern — 

I 

Do.     Deferred    — 

x 

Taff  Yale — 

I  ^ 

Indian  Railti'ays. 

East  Indian  "  \"  . .  . .   — 

xd 

— 

Cit.IndianPeninsula  ".\"  — 

— 

Colonial  Railuays. 

Canadian  Pacific — 

J, 

Grand  Trunk  of  Canada  — 

— 

Do,  4  p.c.  Guaranteed  — 

— 

Do.   1st  Preference    . .   — 

— 

Do.   2nd  Preference  . .     1 

— 

Do.  3rd  Preference  .  .   — 

X 

American  Railways. 

.\tchison  Comnj^ni  ....     i 

— 

li 


—  •  •     t 


Stale   of   Alajjoas  Bonds Cowing   to  the  large  amount  of  the 

subseriptioir-  received  from  the  public  lor  the  issue  of  ;£.:20o,ooo- 
five  per  cent,  bonds  of  the  State  of  Alagbas,  we  understand 
ih.U  the  sub.scriplion  list  was  closed  at  1.15  p.m.  yesterday. 
The  fact  that  the  list  was  closed  within  four  hoijrs  shows 
considerable  public  appretiation  of  this  class  of  issue  and 
increasing  attention  to  Brazilian  invosiments. 

Indian  Hallway  Projects. — It  is  reported  from  Calcutta  titat  the 
(iovernmeni  of  Madras  has  decided  to  approve  of  the  combined 
rail  and  ferrv  connection  with  Ceylon,  to  which  reference  was 
made  in  a  previous  note.  The  South  Indian  Railwax'  Coinpany 
are  therefore  to  priK-etxl  with  the  continuation  of  their  line  to 
ll\e  coast  .ind  with  the  construction  of  a  viaduct  across  the 
PamlH-n  Channel,  as  previouslv  described.  Other  railway 
extensions  have  .ilso  been  sanctioned  by  the  (iovernment  of 
India  and  approval  bv  the  Secretary  of  State  for  India.  .\  line 
is  to  be  constructed  from  Nagpur  to  Chindwara— a  distance  of 
about  100  miles  as  .m  additional  outlet  for  the  coal  of  the 
"peiich  \allev  coalfield  and  manganese  mines.  'ITte  Benares- 
BluH>se  Railwav  is  to  be  extended  on  the  metre  gauge  from 
Bhoose  to  Allahabad,  with  a  bridge  across  the  Ganges. 


Makch   IJ5,   i<)<)').] 
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NEW  GREAT  WESTERN  STATION  AT  PONTYPOOL   ROAD. 

( )ii  M.tKii  1  .1  la  \N  .>t.iu<'ii  u.>'<  .',',,,....,:    1    '..;  .  I ,  Kw.nl 

on  the  Cireat  Western  Railway,  adjoiniiif;  tlic  nl'l  station 
•It  its  northern  entl.     As  soon  as  the  latter  is  demolished, 
adilitional   running  lines  will   Im*  laid  down   to  facilitate 
the  working  of  fast  expresses  and  excur- 
sion   trains.     The   old   station,   a    photo- 
i;iaph     of     which     ai)j)ears     below,     was 
"imte  iiKuleipiate  to  deal  with  the  grow- 
ing   demands    of    the  district,    and    the 
thoroughly   up-to-date   and   commoilions 
structure    shown    in    the    accompanying; 
illustration,    now   suiH?rseiles   it.         Soim- 
7i).ix>o   cuhic    yards   of   earth    have    been 
excavatcil    to    make    way    for    the    new 
lines,   which   material,   with  an   adilitimi 

■  if    24,000    cubic    yards    obtained    from 

■  >ther  sources,  has  been  tipped  to  make 
up  the  station  site  and  embankment 
tor  permanent  way.  The  island  platform 
has  on  either  side  the  up  and  down 
main  lines,  next  which  are  the  respective 
relief  lines,  and  beyond  these  on  the 
western  side,  the  up  and  down  goods 
lines,  and  on  the  eastern  side  three  sidinf,s 
with  accommodation  for  horse  landing. 
.\t  each  end  of  the  platforms  is  a  bay 
line  for  local  traffic.  The  permanent  way 
.imounted  to  some  11,000  lineal  yards  of 
new  and  altered  lines,  including  a  heavy 
.imount  of  crossing  work,  particularh' 
,it  the  south    end,    where,    however,    the 

work  cannot  Ix'  put  in  hand  until  the  old  station  lias 
In-en  demolished.  The  station  is  approached  from  the 
main  road  from  Pontypool  Town  to  New|xirt  by  a 
roadway  leading  down  to  the  main  building,  the  latter 
staniling  by  itself  beside  the  embankment  of  the  rail- 
way.      M     the     Newport     end    is    tlu'    cntr-iiici'      to     tlif 


tiiiiig  ibove,  ii.inii.il  light  being  admitted  by  gla/ing  in  the 
platform  w.ills.  Seven  feet  six  iiulus  in  lieigtit,  its  width 
of  17  ft.  is  dividetl  by  a  railing  into  y  ft.  for  passc-ngers 
and  H  ft.  for  luggage,  a  lift  for  luggage  Ixring  provided 
at  the  platform  end.  The  railway  lines  arc  carried  over 
by  trough  flooring.    A  staircase   fitted  with   Robinson's 


Tlic   Old    St,iti:n. 

subway,  ranging  from  which  in  order  are  the  b<M>king 
hall,  booking  offict,  inspectors',  guards',  and  store  ro<ims. 
The  first  floor,  approximately  6  ft.  alx>ve  rail  level,  is 
devote<l  to  the  snperintenr'enrs  and  general  offices.  The 
subway  to  the  platform  is  stone  paved,  and  has  walls 
faced  with  brick  to  a  height  of  3  ft.,  and  with  "  Shark  " 


patent  renewable  treads  leads  u]i  to  the  platfoim,  which, 
with  a  length  of  1,200  ft.,  has  a  main  width  over  all  of 
52    ft.    3    in.     Above    the    platform,    the    buildings — the 
principal  of  which  arc  carried  by  brick  arches  and  piers 
founded  on  natural  solid  ground — comprise  a  main  building 
with  waiting  rooms  and    refreshment  rooms  and  s<.-parate 
buildings  for  the  stationmaster,  telegrajihs. 
parcels,  porters,  etc.  The  refreshment  rooms 
are  handsomely  fitted,  having  i>olished  oak 
counters,  with  panelled  fronts  and  royal 
rouge  marble  covers.   Over  these  rooms  are 
bedrooms,      and      sitting-nxim    for    the 
attendants.         All    the   l>uildings,    which 
follow  the  lines  of  the  usual  ("ireat  Western 
standards  for   first-class  stations,   arc   in 
red    brick    (the    angles    I)eing    bull-nosc<l 
with     blue     brick     facings     throughout), 
relieved  with  Patent  \'ict<iria  Stone  dress- 
ings,     the     divisional     suix-rintendent's 
office  and  refreshment  rooms  In-ing  slate- 
roofed.         Their   architectural    design    is 
one  presenting  a  satisfactory  apiK-araiice 
without  striving  after  either  undue  effect 
or  cheapness.     The  nature  of  the  site  an<l 
differing  levels  of   the  lines  necessitated 
the  buildings  Ix-ing  constructed  to  "  hang- 
ing level."   i.f..  the  individual  stnutiin^ 
accommodate    to    the   differint;   levels   li 
platforms.        The   umbrella   r'x>fing  ovi  r 
the  platforms  has  a  surface  of  3.~iS  >uiH  r. 
yanls.     The  drawings  for  the  now  st.mon 
were  prepared  bv  the  archittvt,  Mr.  A.  H. 
Weblw.     Mr.    \V.    H.   Blackail.  divisional 
engineer  at   Newport,   has    had    charge    of    tl>«'   can\inc 
out   of   the   contLict,    the   whole   of   the    {^wnnani-nt   w.iv 
work  having  U-i-n  roni|>lrtrd  by  the  contpany's  own  st-iH. 

Lanarkibire  and  A>r»IUre  RallwaT  — Thi-  <lirrct.vr<.  rrr.minirti.l 
n  dividrnd  ;il  ihr  r.ilr  of  ij  jwr  c<-nl.  prr  jinniim  on  tlw  .>rdio.iry 
>.h.irfs.  cnrryiii);  (orwArd  ji-'^i- 
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THE  ANTOFAGASTA  (CHILI)  AND  BOLIVIA  RAILWAY. 


Apart  lioni  its  great  utility  as  a  mineral  line,  the  Anto- 
fagasta  Railway  affords  excellent  facilities  for  tourists 
who  desire  easy  access  to  some  of  the  finest  Andine  scenery 
in  South  America.  Some  of  its  attractions  are  set  forth 
in  an  illustrated  booklet  which  the  company  has  just 
issued,  and  from  which  we  rejiroduce  the  accompanying 


New  Antofagasta  Locomotive. 


Tli,    ;;«,<  ,<)i.Mr   (((,■  <lifri 


,111,1   thr   Ei„ll,fk 


illustration 
examples  o 
()  inches,  i 
railway 


s.  The  railway  is  one  of  the  most  interesting; 
f  a  narrow  gauge  line  ;  the  gauge  is  only  2  feet 
ir  little  more  than  half  that  of  the  English 
yet  the  standard  goods  wagons  on  the  line 


twenty  oticinas  (nitrate  factories).  After  leaving  the 
nitrate  zone  behind,  the  jiicturesque  little  town  of  Calama 
at  kilometre  238  from  Antofagasta  (148  miles)  is  reached. 
Calama  is  a  centre  of  copper  mining,  there  being  an  interest- 
ing smelting  establishment  in  the  neighbourhood  which 
obtains  its  power  from  the  waters  of  the  Loa.  It  is  some 
7,400  feet  above  the  sea  and  many  passengers  to  Bolivia 
prefer  to  stop  at  least  a  day  here  to  accustom  themselves 
to  the  altitude  before  going  further.  At  kilometre  252  is 
the  short  branch  (10  kilometres  long)  up  to  the  copper 
mines  at  Chuquicamata,  8,846  feet  above  the  sea.  At 
kilometre  298 — immediately  on  the  north  side  of  Conchi 
Station — is  the  Loa  viaduct,  a  most  interesting  engineering 
structure.  The  level  of  the  rails  on  the  viaduct  is  as 
nearly  as  possible  10.000  feet  above  the  sea,  whilst  their 
height  above  the  surface  of  the  waters  of  the  Loa  River 
rushing  below  is  336  feet,  or  more  than  twice  the  height 
at  which  trains  crossing  the  Forth  Bridge  are  above  the 
waters  of  the  Firth  of  Forth.  The  viaduct  is  built  of  steel, 
consisting  of  six  lattice  girder  spans  of  80  feet  each  in  the 
clear  on  steel  trestle  towers. 

From  Conchi  Station,  beside  the  viaduct,  runs  the 
branch  line  {20  kilometres  long)  to  the  copper  mines  of 
Conchi  Viejo.  the  rail  level  at  the  end  of  this  branch  being 
11.450  feet  above  the  sea.  At  San  Pedro  Station,  kilo- 
metre 312  (ic)3  miles)  and  10,700  feet  above  the  sea.  is 
situated  the  collecting  reservoirs — blasted  out  of  the 
solid  rock — of  the  waterworks  which  the  Antofogasta 
Railway  Company  has  constructed  at  a  cost  of  some 
£750,000  to  supply  the  town  of  Antofagasta,  the  nitrate 
fields,  and  its  own  services,  with  water.  Shortly  after 
leaving  San  Pedro  Station  the  railway  skirts  the  base  of 
the  majestic  snow-capped  \-olcano  San  Pedro,  from  whose 
crater  ascends  a  constant  coliunn  of  smoke,  and  though 
it  has  not  shown  greater  signs  of  activity  than  this  in 
recent  years,  it  is  evident   that  in  cnm]iarati\ely  niddern 


carry  twenty  tons  of  mineral,  whilst  the  sleeping  and  ray 
passenger  coaclu-s  would  not  discredit  any  broad  gauge 
railway. 

The  main  line  starts  at  Antofagasta,  a  ])ort  on  the 
Chilian  coast  situated  in  kit.  2^"  34'  S.  and  long.  70"  28i' 
W.,  or  some  684  miles  north  of  Valparaiso,  and  it  is  reachttl 
from  England  in  twenty-eight  to  twenty-nine  days  via 
Buenos  Ayres  and  the  Transandine  Railway,  and  forty  to 
forty-three  days  via  either  Cajie  Horn  or  Panama.  Tlie 
coast  steamers  (owned  by  the  Pacific  Steam  Xavigatii  n 
Company  and  the  Cia,  Vapores  de  Sud  Americana)  leaw 
Valparaiso  about  twice  weekly,  and  reach  Antofagasta 
three  or  f<iiir  da\-s  later,  whilst  the  through  slee]iing  cuacli 
trains  lea\-e  .\ntofagasta  nu  Muiulays  at  ().4(j  p.m.  and 
arrive  at  Oi  luo  iS.28  a.m.  nu  Wednesdays.  At  Oiuio 
connection  is  made  with  the  liiir  <if  the  Bolivia  Rai'.\\a\- 
(■(impaiiy,  finni  whence  La  I'a/;  i>  reached  in  some  nine 
hums.  \\  _'S  kilometres  (17.I  miles)  from  Aiitcifagasta 
the  r.iil  lf\cl  is  already  1,800  feet  aliiivc  the  sea,  gi\'ing  an 
average  grade  of  I  in  50,  liut  at  several  places  it  is  as  steep 
as  I  in  30.  At  kiUmietre  35  is  the  junction  of  the  branch 
(HI  kilometres  long)  to  the  liotjuete  nitrate  fields,  which 
are  just  beginning  to  be  ijc\-i'l<ipcd.  The  end  dl  lliislnaiuh 
is  soiiu-  5.()22  fiet  abo\-e  the  sta.  .\t  kili-nu  tie  5(1  is  tl  e 
iniutii>n  lit  tilt-  bianrli  In  MrplloiLS.  the  new  poi  1  ii|  eiiid 
iceiiitly  1)\'  thr  Antolag.ista  Railw.iN'  Cdilipaliy.  situated 
some  tliii  1  v-sc'\'eii  miles  to  thr  nmlli  iil  Aiiti ijagasl,!  ai.d 
said  to  be  the  liilest  nn  the  Pac  iln 
holding  all  the  llri'ts  in  the  wiuhl 
the  soiltli-Wist  gales  that  sliii>i>ili 
the  smailtsf   hkoiu  i-nii-nrc  Ik  111 
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Sleeping  Coach  on  the  Antofagasta  Railway. 


II.  1 01  the  railway  cuts  through 
nl  a  mile  wide  which  looks  as 
en  deposited  a  year  ago.  At 
IT,  miles  from  Antofagasta),  is 
it   at   kilo'metie   1O2.     In   this  .section   are   situated   some     reached  the  summit  of  the  main  line  at  a  level  of  13,000 
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feet  above  the  sea,  and  from  here  it  descends  rapidly  to  a 
level  of  12,200  feet  at  CeboUar,  kilometre  387,  where  it 
runs  alontcside  of  a  lake  of  borax  some  24  miles  long  and  4J 
miles  wide,  which  is  owned  and  worked  by  the  Borax 
Consolidated  Company.  From  Cebollar  Station  a  short 
branch  runs  into  their  calcining  establishment. 

At  Ollagiie  Station,  kilometre  435,  is  the  Chilian  custom 
house,  and  also  the  junction  of  the  branch  line  (96  kilo- 
metres long),  which  has  recently  been  constructed  by  the 
Antofagasta  Railway  Company  to  serve  the  important 
group  of  copper  mines  at  Collahuasi.  said  to  he  amongst 
the  richest  known.  This  branch  is  believed  to  be  the 
highest  line  of  railway  in  the  world,  for  its  rails  reach  to 
the  great  height  of  15,809  feet  above  sea  level.  This  is  the 
one  part  of  the  Antofagasta  Railway  where  snowstorms 
are  troublesome,  the  line  having  been  comji^etely  blocked 
for  about  four  days  in  July,  igo8. 

Shortly  after  leaving  Ollagiie  Station  the  frontier  line 
betweeji  Chile  and  Bolivia  is  crossed  at  kilometre  442  or  275 
miles  from  Antofagasta,  and  from  this  point  to  Uyuni 
(kilometre  610)  the  line  runs  at  almost  a  uniform  level  ni 
12,000  feet  above  the  sea.  From  Uyuni  runs  a  privatr 
railway  some  33  kilometres  long  to  the  famous  Huanchaca 
silver  mines,  which  are  situated  in  the  mountains  at 
13,600  feet  above  the  sea.  At  924  kilometres,  or  574 
miles  from  Antofagasta,  the  town  of  Oruro,  the  terminus 
of  the  Antofagasta  Railway  is  reached.  Oruro  is  a  town 
of  8,000  inhabitants  situated  at  12,000  feet  above  the  sea. 
The  houses  are  mostly  built  of  unburnt  bricks,  jjlastercd 
on  the  outside  and  painted  different  colours,  which  gives 
a  very  jiicturesquc  appearance  to  the  streets  ;  here,  also, 
most  of  the  windows  are  decorated  with  bcxxcs  of  flowers, 
a  rather  uncommon  feature  in  South  American  towns. 

There  are  valuable  silver  and  tin  mines  in  the  neighbour- 
hood, as  indeed  in  most  parts  of  Bolivia.  Owing  in  great 
part  to  the  liberal  policy  of  the  government  of  its  en- 
lightened President,  Colonel  Ismael  Montes,  it  is  about  to 
be  opened  up  by  a  network  of  railway  lines,  with  which 
the  Antofagasta  Railway  will  be  closely  allied.  From 
Oruro  to  La  Paz,  the  capital  of  Bolivia  (near  which  is  lake 
Titicaca,  the  largest  fresh  water  lake  in  the  world),  the 
line  is  continued  by  the  Bolivia  Railway. 


riveted  to  the  sills.  The  girders  are  10  ft.  gj  in.  over  all, 
composed  of  an  upper  memlier  b  in.  deep  and  a  lower 
member  3I  in.  dee]}.  At  the  motor  end  a  i-in.  x  3}-in. 
brace  is  riveted  through  a  6-in.  channel  to  the  lowest 
point  of  the  reinforcing  girder.  Other  new  steel  work 
for  the  cars  included  the  installation  of  i-in.  ])ressed 
steel  posts  for  the  new  doors.  The  new  exit  doors  arc 
pneumaliralh-   opiiated   b\'   the   guard    who   controls   the 


Exit  and  Entrance  Side  Doors  in  New  York  Subway. 

end  g.ab-handle.  The  door  mechanism  is  ()])erated  at 
the  regular  train-line  pressure,  so  nothing  further  than  a 
connection  to  the  main  reservoir  was  needed.  The 
shutting  of  the  last  door  in  the  train  closes  a  buzzer  circuit 
leading  to  the  motorman's  cab.  Current  for  this  circuit 
ii  taken  from  the  main  circuit  through  resistances. 

It  is  rather  cmious  that  New  York  should  go  in  for 
an  extension  of  the  pneumatically  ojierated  side-door 
system  at  the  very  moment  that  London  is  discarding  it. 
At  the  half-yearly  meeting  of  the  Metropolitan  District 
Railway  a  month  ago.  Sir  George  Gibb.  referring  to  the 
economics  which  had  been  effected,  said  :  "  We  have 
had  some  saving  from  the  introduction  of  the  hand- 
worked   door    as    comjiared    with    the    air-worked    door. 


EXPERIMENTAL  SIDE  DOOP  CARS  IN  THE  NEW  YORK 
SUBWAY. 

The  accompanying  illustrations  show  the  new  arrange- 
ment of  side-doors  which  has  been  experimentally  adopted 
in  the  New  York  Subway.  The  design  is  that  of  Mr. 
Bion  J.  Arnold,  who  was  requested  by  the  Public  Service 
Commission  to  investigate  and  report  on  such  imj^rovt- 
ments  in  the  traffic  working  as  would  reduce  congestion 
and  possibly  increase  the  capacity  of  the  subway.  In 
his  report  Mr.  Arnold  discussed  the  merits  of  side-door 
cars  of  several  types,  and  in  conclusion  recommended 
that  the  present  design  be  changed  to  one  with  two  doors 
at  each  end.  The  original  end  doors,  which  are  still 
operated  by  hand  levers,  arc  now  reserved  for  entrance 
only,  while  departing  passengers  must  leave  by  way  <  f 
the  new  doors.  Both  exit  and  entrance  doors  are  3  ft. 
2|  in.  over  all  and  are  3  ft.  9I  in.  apart. 

To  attain  freedom  of  movement  at  the  car  ends  it  was 
necessary  to  give  up  the  longitudinal  seating  opposite 
each  of  the  four  exit  doors  per  car.  The  special  scats 
installed  between  the  doors  may  be  removed  if  it  should 
be  desirable  to  do  so  for  the  sake  of  better  passenger 
movement.  Mr.  Arnold  believes,  however,  that  the  losses 
in  seating  could  be  regained  by  using  more  transverse 
seats  if  future  subways  are  constructed  so  as  to  admit 
wider  cars.  The  insertion  of  the  new  doors  made  it 
necessary  to  cut  out  corresponding  lengths  of  the  side  sills. 
The  latter  have  been  strengthened  by  placing  under  the 
doors    5-16-in.    reinforcing    girders    of    fish-belly    design. 


Subwc-xy  Car  fitted   witli   New  Side   Doors. 

That  work  is  proceeding,  and  nearly  the  whole  ol  our 
stock  is  altered,  and  I  am  very  glad  of  it.  I  confess  I 
never  liked  those  air-worked  doors,  and  I  think  we  shall 
not  only  get  some  saving  from  this  alteration,  but  also 
increased  safety."  Most  of  the  middle  doors  arc  now  opened 
by  the  i)latforni  staff.  On  the  District  Railway  it  was  found 
that  [lassengers  ])ersisted  in  using  whichever  ('for  was  the 
nearer,  without  any  regard  to  its  technical  description 
as  an  "  exit  "  or  an  ''  entrance."  But  perhaps  the  average 
New  Yorker  is  more  docile  ! 
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GREAT    CENTRAL    RAILWAY. 


ANNUAL    DINNER     OF    THE     LONDON    STAFF. 

The  Right  Hon.  C.  B.  STrART-\VouTi.F-V.  K.C..  M.F., 
presided  at  the  tenth  annual  dinner  of  tlie  London  staff 
of  the  Great  Central  Railway,  which  took  place  on  Thursday 
at  the  Wharncliffe  Rooms.  Hotel  Great  Central,  Marybbone. 

There  was  a  company  of  over  300.  including  Mr.  W.  Purdon 
Viccars  (deputv-chairman  of  the  company),  the  Earl  of 
Kerry,  M.P.,  Sir  Berkeley  D,  G.  Sheffield.  "Bart.,  M.P..  Sir 
E.  H.  Eraser.  D.C.L..  Mr.'W.  B.  Gair,  and  Mr.  E.  A.  Beazley 
(directors\  Mr.  Sam  Fay  (general  manager),  Mr.  Frank 
Ree  (general  manager.  London  and  North  Western  Railway). 
Colonel  A.  J.  Hopkins  (Mavor  of  Marvlebone).  and  the  follow- 
ing officers  of  the  Great  Central  Railway  :  Mr.  O.  S.  Holt 
(secretary).  Mr.  C.  T.  Smith  (chief  goods  manager.  i\Ir.  R. 
Haig  Brown  (superintendent  of  the  line\  ^Ir.  C.  A.  Rowland- 
son  (chief  engineer),  Mr.  J.  G.  l\ril>in^r,n  rliid  ii.ci  li.inual 
engineer'.  Mr.  C.  W.  Neele 
(electrical  engineer),  Mr. 
T.  C.  Biggins  (mineral 
manager).  Mr.  T.  H.  Under- 
wood (traflic  manager, 
western  lines  and  "  over- 
sea "),  Mr.  J.  Rostern 
(.assistant  to  general  mana- 
ger;. Mr.  E.  Dravcott  (dis- 
trict goods  manager).  Mr. 
T.  W.  D.  Smith  (manager, 
publicity  department),  and 
manv  others. 

Col.  A.  J.  Hopkins 
(Mavor  of  iVIarylebone  , 
after  the  loyal  toasts 
had  been  duly  hrjnourcd 
proposed  the  toast  of 
"  Success  to  the  Great  Cen- 
tral Railway."  He  referred 
to  the  company's  advent  to 
Mar\-lebone,  and  the  grc.it 
changes  consequent  un 
their  establishment  there. 
Although  he  had  not  been 
for  long  journeys  on  tin.- 
(ireat  Central  Railway,  tin 
short  journeys  he  had  taken 
were  always  most  comfort- 
able, and  he  thought  thero 
was  more  comfort  to  b.' 
found  in  their  carriages 
than  on  any  otlur  line 
The  gram!  huilduig  th(\- 
were  m  that  night — the 
Hotel  (ireat  Central — was, 
he  said,  a  credit  to  the 
Borough.  Speaking  for  the 
Jiorough  of  -Marylebone  he 
said  he  was  quite  safe  m 
using  diplomatic  language 
when  he  stated  that  their 
relations  were  of  the  most 
friendly  character,  and  he 
ho]ied  would  alwaj's  con- 
tinue so.  Many  thanks  were  due  to  the  company  for  opening 
up  that  most  beautiful  of  counties,  the  county  of  Bucking- 
liamshire. 

The  Cii.MKMAX.  in  responding,  expressed  regret  at  the 
absence  of  their  able  chairman  of  the  board  (Sir  .\lex.  Hen- 
derson. Bart.  ,  who  had  been  taking  a  well-earned  rest 
on  the  Continent,  and  eulogised  the  work  done  by  him  for 
the  Great  Central  Railway.  Continuing.  Mr.  Stuart-Wortley 
said  he  well  remembered  when  they  first  came  to  Marylebone, 
thit  they  were  not  received  witli  f)pen  arms.  The  Great 
Central  Company,  however,  liad  changed  the  centre  of  gravity 
— ^financially  and  otherwise — of  that  ancient  and  dignified 
part  of  London,  and  what  was  good  for  the  company  was 
good  for  the  Borough  of  Marylebone,  whose  interests  were 
to  a  certain  extent  bound  up  in  the  railway.  Sonie  people 
had  formed  the  opinion  that  the  1  ompanv  had  been  guilty  of 
every   abomination   in   the   past.     No   doubt   thev   were   also 


The   Rt.Hon.   C.    B.   Stuart  WortI 

;/•■<...«    Ih,    jHihiliihi    1n(    Kn„.l    .1 


credited  with  the  vilest  intentions  for  the  future.  They  had 
endeavoured  to  form  an  "  unholy  alliance  "  by  means  of  the 
Three  Companies'  Bill,  but  he  understood  that  measure  was 
about  to  be  rejected  by  663  out  of  the  670  members  of  the 
House  of  Commons.  (Laughter.)  Still,  he  had  the  feeling  that 
the  House  contained  men  who  were  endowed  w-ith  that 
supreme  faculty  of  suspending  their  judgment  until  both 
sides  of  the  case  had  been  heard  (hear,  hear),  and  he  trusted 
a  great  many  things,  unexpected  by  some,  would  be  heard 
both  as  to  the  merits  of  the  proposed  combination  and  the 
effect  it  would  have  on  the  public  interests.  All  he  appealed 
for  was  a  suspension  of  judgment,  a  clear  field  and  room  for 
a  fair  trial.  He  hoped  that  when  all  was  over,  whether  this 
year  or  afterwards,  those  who  managed  the  Great  Central 
Railway  would  have  no  reason  to  regret  anything  which  had 
been  done.  He  always  felt  that  in  conducting  this  work  they 
had  need  of  great  vigilance  and  continuity  of  purpose.  He 
did  not  know  of  any  other  means  of  achieving  their  ideals 
than  li\'  enlisting  men  of  determination  and  men  of  ability. 
He  believed  that  up  till 
then  they  had  succeeded  in 
doing  so.  In  conducting 
their  great  competitive 
enterprise — and  even  if  they 
entered  into  the  alliance 
they  would  not  be  free  from 
competition  in  the  future — 
he  hoped  it  would  be  the 
study  of  those  wdio  had  the 
\\  elfare  of  the  company  at 
heart  to  see  that  they  were 
in  the  forefront.  Their  policy 
had  been  and  would  b": 
t'j  keep  on  the  best  of  teiins 
with  the  public,  their  pas- 
sengers, and  their  em- 
])lovees.  (Loud  applause.) 
riie  next  toast  was  that 
nf  "The  London  Staff," 
,ind  the  Ch.\irm.\n.  in  pro- 
posing it,  said  he  need  not 
]ioint  out  the  merits  of  that 
staff,  they  knew  their  merits 
and  they  did  not  expect 
him  to  conceal  them  under 
a  bushel.  The  directors  had 
a  very  lively  idea  that  they 
liad  a  loyal,  willing,  and 
effi  c  i"e  n  t  s  t  a  ff.  There 
were,  be  said,  always  some 
people  who  sought  to  make 
out  that  the  natural  enemy 
of  the  staff  of  a  railway 
I  ompany  was  the  governing 
body,  but  he  knew  that 
\\  as  not  the  case  with  their 
I  ompanv.  They  had  al- 
w  ays  been  a  very  happy 
family,  (Hear,  hear,)  He 
also  referred  to  the  advan- 
tage of  the  agreement  of 
November,  IQ07,  between 
'"'  '■:'"■  ^'  ."'"'".  employees    and    their    em- 

ployers, and  he  proposed 
with  the  utmost  sincerity  and  best  po.ssiblc  wishes,  the 
toast  of  the  loyal  and  efficient  "  London  Staff  "  of  the 
Great   Central   Railway. 

Mr.  E.  Dk.wcott  (district  goods  manager)  responded. 
Mr.  \V.  I'uRnoN  Vicc.=vrs  then  proposed  "  The  Visitors." 
and  said  their  visitors  that  evening  were  no  less 
distinguished  than  those  of  previous  j-ears.  They  had 
present  with  them,  the  general  manager  of  the  London  and 
North  Western  Railway,  and  he  took  that  opportunity  of  con- 
gratulating him  on  his  recent  appointment.  They  were  also 
proud  to  think  that  the  I\Iayor  of  Marylebone  was  their  guest. 
There  were  present  that  evening  some  who  were  more  or  less 
outside  the  railway  official  world,  and  who  looked  with  a 
certain  amount  of  hesitation  on  their  proposed  alliance. 
It  was  his  opinion  that,  although  competition  had  been  keen, 
it  would,  after  the  alliance,  be  keener  than  ever.  There  woul  1 
also  be  competition  as  to  which  of  the  three  companies  could 
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serve  the  public  best,  and  he  ventured  to  think  that  ManU- 
bone  would  not  be  behind  Kind's  Cross  or  Liverpool  Street 
in  that  respect.  He  believed  they  already  had  the  credit  of 
doing  cvePt'thing  they  possibly  could  for  the  comfort  of  their 
passengers.  The  public  were  their  masters,  and  if  they 
wished  as  a  railway  company  to  be  successful  they  must 
serve  their  masters  well. 

Mr.  Fr.vsk  Ree  (general  manager  of  the  London  and 
North  Western  RaiKvay\  in  reply,  said  he  was  that  night 
facing  strong  competitors — the  C.reat  Central  Railway  Com- 
pany, he  believed  that  was  still  their  name,  what  it  would  be 
in  the  future  he  did  not  know — but  although  he  was  among 
competitors,  and  in  competition  the  Oreat  Central  Railway- 
Company  always  fired  big  guns,  yet  it  was  also  among  many 
old  friends.  One  grand  thing  in  railway  life,  was.  that  al- 
though they  fought  as  hard  as  ever  they  could,  friendship 
came  like  a  wet  sponge  and  wiped  out  all  traces  of  hard 
knocks,  and  they  met  afterwards  on  the  best  of  terms.  In- 
stead of  spending  money  in  competition,  they  now  both  came 
together  and  endeavoured  to  develop  the  resources  of  their 
own  districts,  and  he  knew  that  would  be  of  benefit  to  the 
public,  to  the  shareholders,  and  to  the  employers. 

Sir  E.  H.  Fr.\ser,  D.C.L..  in  proposing  the  concluding 
toast  of  the  evening,  "  The  Chairman,"  spoke  of  the  valuable 
services  rendered  to  the  company  by  Air.  Stuart-Wortley. 
and  said  he  was  sure  that  during  all  the  time  he  (Sir  K.  Fraser) 
had  been  associated  with  the  board,  he  had  always  admired 
the  great  attention  and  ability  he  had  devoted  to  their  service. 
In  addition  to  that  he  might  point  out  that  Mr.  Stuart- 
Wortley  had  greatly  distinguished  himself  in  the  House  of 
Commons  and  in  the  banking  world.  He  hoped  that  the 
reputation  of  the  House  of  Commons,  damaged  as  it  was, 
would  be  revived  by  the  judgment — the  calm  and  careful 
consideration  of  that  important  piece  of  legislation  which 
the  three  companies  were  now  placing  before  their  notice, 
and  they  should  sec  that  they  had  their  due  measure  of 
statesmanship  devoted  to  that  great  public  object. 

The  Cha!rm.\n,  who  was  enthusiastically  received,  said  he 
was  glad  to  think  that  their  gathering  had  been  so  great  a 
success.  They  had  always  served  the  public  well  and  their 
services  to  them  would  always  be  efficient,  and  he  hoped  the 
public  would  not  turn  round  on  them  and  do  them  injustice. 
His  services  for  the  company  in  the  future  would  be  as  de- 
voted as  ever  they  had  been  before,  evei  in  face  <  f  tl  e  many 
difficulties  whicli  stood  in  front  of  them. 

THE  TONBRIDGE  COLLISION. 

-Major  Pringle,  the  Ijoard  of  Tr.-iiii'  in>-[)rr;<ir,  held  an  inquiry 
at  Tonbridgc  Station  on  Tuesday  into  the  causes  of  the  train 
collision  last  Friday  at  Tonbridgc  Junction,  which  resulted  in 
two  railway  servants  losinjj  their  lives.  The  circum- 
stances were  reported  in  the  last  issue  of  The  R.mi.w.w 
Times.  The  proceedings  were  held  in  private.  Mr.  W. 
Thomson,  superintendent  of  the  line,  and  Mr.  Harry  Wain- 
wright,  locomotive  superintendent,  attended  on  behalf  of  the 
company.  .After  inspecting  the  signalling  apparatus.  Major 
Pringle  visited  the  scene  of  the  accident,  and  afterwards  heard 
evidence. 

.At  the  inquest  a  verdict  of  accidental  death  was  returned  on 
Wednesday.  Evidence  was  given  by  .Signalman  (jroonibridge 
of  the  line  being  signalled  clear  for  the  main  tr.iin,  with  the 
signals  all  against  the  Redhiil  train.  The  Redhill  tr.iin,  how- 
ever, ran  by  the  signals,  and  there  was  a  terrible  collision.  .A 
number  of  other  witnesses  were  called,  and  then  Win.  .\Ioorc, 
o[  Dover,  driver  of  the  Redhill  train,  said  that  on  entering 
Tonbridge  he  passed  the  signal  with  the  brakes  on,  believing 
the  signal  to  be  in  his  favour,  but  afterwards,  thinking  it  was 
ill  a  faulty  position,  he  appealed  to  the  inspector,  who  was 
with  him  on  the  engine,  and  he  s.iid  "That's  all  right."  Wit- 
ness then  ttKik  off  the  brakes  and  ran  into  the  station.  When 
he  saw  that  the  .Margate  train  was  signalled  he  put  on  steam 
to  get  clear  of  it.  He  had  a  difficultv  in  seeing  the  signals 
because  steam  rose  from  the  frosty  ground  and  got  into  the 
line  of  vision.  The  witness  further  spoke  of  being  hampered 
by  (he  interference  of  the  insi)ector.  The  driver  of  the  mail 
train  said  that  when  he  emerged  from  the  cutting  the  Redhill 
train  came  along  at  the  same  time.  He  applied  the  brakes  full 
force  and  reversed  the  engine.  .A  collision  was,  however,  in- 
evitable. The  jury  were  absent  65  minutes,  and  added  to  their 
verdict  the  opinion  that  the  accident  was  caused  bv  Driver 
Moore  passing  signals  he  believed  to  be  oft,  an  opinion  in  which 
he  was  supported  by  Inspector  Rowley.  Moore  did  his  best  to 
prevent  a  more  serious  accident. 


GREAT  NORTHERN  R4ILWAY  WEST    RIDING  OFFICIALS  AND 
CLERICAL   STAfF  DINNER. 

The  twelfth  annual  dinner  of  the  Great  Northern  Railway 
West  Riding  officials  and  clerical  staff  was  held  at  the  (ircat 
Xorthern  X'ictoria  Hotel,  Bradford,  on  Saturday.  February  27  : 
Mr.  1'.  C.  Walker  (divisional  superintendent)  in  the  chair, 
and  .Mr.  J.  W.  I'aulkner  (district  manager)  in  the  vice-chair. 
.Amongst  those  present  were  Mr.  II.  B.  Taylor  (district  goods 
manager,  London  and  North  Western  Railway),  Mr.  W. 
Noble  (district  superintendent.  North  Eastern  Railway), 
Mr.  F.  Law  (district  goods  superintendent,  Lancashire  and 
Yorkshire  Railway).  Mr.  W.  H.  Hawkins  (district  super- 
intendent, Midland  Railway),  Mr.  W.  H.  Swaine  (.N'.E.  &  L. 
&  N.W.  Leeds  Joint  Station),  Mr.  .A.  F.  Dymant  (King's 
Cross),  Mr.  T.  Garner  (district  passenger  manager,  Great 
Northern  Railway,  Manchester),  also  Drs.  E.  F.  Taylor 
(Leeds),  D  Clow  (Bradford),  and  E.  Welch  (Stanningley). 
Letters  of  apology  had  been  received  from  Mr.  W.  J.  Grinling 
(chief  traffic  manager),  Mr.  J.  Proud  (general  superintendent), 
and  Mr.  G.  Shaw  (goods  manager),  expressing  regret  at  not 
being  able  to  be  present. 

Mr.  W.  Noble,  in  proposing  the  toast  of  the  Great  Northern 
Railway,  said  that  at  the  present  time  the  railway  world 
was  in  a  state  of  unrest.  They  had  not  only  in  the  air.  but 
almost  as  a  matter  of  fact,  the  question  of  amalgamations, 
working  agreements  and,  last  but  not  least,  conciliation 
boards.  Last  year  when  they  met,  the  Great  Northern 
Railway  were  waiting  with  some  an.xiety  the  result  of  the 
proposed  amalgamation  with  the  Great  Central  Railway, 
and  at  the  present  time  they  were  looking  forward  to  a 
Working  I'nion  Bill.  He  did  not  know  whether  that  meant 
amalgamation  or  entering  into  working  agreements  with  the 
Great  Central  and  Great  Eastern  Companies,  but  he  won- 
dered where  it  was  going  to  lead  them,  and  what  some  of 
them  were  going  to  do  if  that  working  agreement  did  take 
place.  He  wished  specially  to  couple  with  that  toast  the 
officers  of  the  Great  Northern  Railway.  He  hatl  had  con- 
siderable experience  with  them  before  and  after  he  came  to 
Leeds,  and  he  could  without  fear  of  contradiction  say  that 
they  had  always  extended  to  him  the  greatest  kindness, 
and  been  always  willing  to  render  the  best  assistance  they 
could — he  spoke  more  particularly  in  regard  to  the  local 
officers  and  the  local  staff  generally.  .As  regards  their 
relations  with  the  North  Eastern  there  was  nothing  better 
to  be  desired,  and  speaking  generally  with  regard  to  other 
railway  companies  in  Leeds,  they  worked  amicably  together 
as  one  large  family,  and  he  sincerely  hoped  they  would 
continue   to  do  so. 

The  Ch.mrm.w.  in  responding  to  the  toast,  said  that  none 
were  more  anxious  than  they  for  the  pro  pcrity  of  the  com- 
pany of  which  they  were  servants.  The  prosperity  of  the 
company  and  their  own  prosperity  were  bound  up  together. 
There  was  no  doubt,  as  Mr.  .Noble  had  told  them,  that  they 
had  moved  apace  in  the  railwav  world  in  recent  years.  The 
cost  of  working  railways  had  increased,  and  it  had  become 
incumbent  upon  the  directors  and  chief  officers  that  they 
should  look  round  and  find  where  the  increased  cost  could 
be  met  by  decreased  expenditure.  -At  the  present  time  they 
knew  that  certain  working  arrangements  had  been  entered 
into  by  various  companies.  They  were  told  that  a  triple 
alliance  had  been  foreshadowed  in  wluch  their  own  company 
was  very  materially  concerned.  He  could  not  tell  them 
anything  with  regard  to  that,  but  he  could  say,  come  what 
might,  amalgamation,  working  agreement,  or  called  by 
whatever  name  they  liked,  the  Great  Northern  Railway 
could  rely  on  the  staff  of  the  West  Riding  division  for  that 
loyalty  and  devotion  to  the  service  for  which  they  had  been 
famed  in  the  past.  There  was  no  doubt  in  some  of  their 
minds  a  feeling  of  anxiety  as  to  what  was  going  to  happen  if 
that  working  arrangement  came  about,  but  he  would  remind 
them  that  they  had  been  told  by  their  chairman,  and  by 
one  of  their  directors  that  no  injustice  would  be  done  to  the 
staff,  and  after  what  had  been  said  he  did  not  think  there 
need  be  much  cause  for  anxiety.  He  hoperl,  however,  that 
whatever  happened  it  would  not  make  any  ditTcrenco  to  that 
annual  social  gathering,  which  gave  an  opportunity  to  the 
officials  and  staff  to  spend  a  social  evening  together. 


Colombian   National   Railway. — The  registered  office  has   been 
removed  to  Friars  House,  New  Broad  Street,  E.G. 
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MEETINGS  &  REPORTS. 

FORTHCOMING    MEETINGS. 

Mar    IS      (.1/01;.)— Burry    Port     and     Gwendreath     Valley     Railway 

(Half-vearlv).  s,  Gray's  Inn  Square.  W.l  ., 
at  2.30. 

Mar.  16  {Tifrs.)— Caledonian  Railway  (Half-yearly),  Merchants' 
Hall.   (■.e<:)r^e  Square.   Glasgow,   at    I. 

Mar.  16  {r!(«.)— Callender  and  Oban  Railway  (Half-yearly). 
5,s,   Rath  Street,  GlasRcnv,   at   3. 

Mar.  16  (7'»i-5.)— Glasgow  and  South  Western  Railway  (Half- 
yearly),  70,  Botluvell  Street,  Glasgow,  at  12. 

Mar.  16  (Ti(«.)— Great  North  of  Scotland  Railway  (Half-yearly). 
,So,  GuiM  Slrerl,   Al.i-rili-en,  at   IJ. 

Mar  t8  (r/iiirs.)— Bilbao  River  and  Cantabrian  Railway  (Annual), 
9,  Bridge  Street,  Westminster,  S.W.,  at  J- 

Mir.  18  (77( id's-.)— North  British  Railway  (Half-yearly),  23, 
Waterloo    Place,    Ednilmrgh,    at    12.30. 

Mar.  19  (i-'i/.)  — Nottingham  Suburban  Railway  (Half-yearly), 
Ndttnigluun,   at    12.30. 

Mar.  24  (ir.<7.)— Horncastle  Railway  (Half-yearly).  Red  lion 
Hotel.   Horncastle.  at    11.45. 

Mar  30  (Fkis.)— MetropoUtan  Railway  oJ  Constantinople  (Half- 
yearly).    25,    Bucklerslmry,    E.C.    at    12. 

Mar.  30  (ri«s-.)— Ottoman  Railway  from  Smyrna  to  Aidin  (Half- 
yearly),   Winchester   House.    K.f..   at    12. 

li.purts,  Traffic  Rftiinis,  I'rnsficctitsi'S,  and  all  other  ittim  of  fuuiiinul 
intdli!;cncc  should  he  senl  as  early  as  possible  to  the  Editor  0/  The 
R\ILW.\Y  Times,  12,  Norfolk  Street,  London.  W.C.  (Telephone 
2y4,S  Geirard.     Telegraphic    addrcs':.  Altimrlrv.  Loudon.) 

GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly  accounts  to  January  31.  looo.  were  pub- 
lished a  week  ago.  A  comparative  analysis  with  tlic  accounts 
of  190S   is  appended. 

Cai'ital. 

Total   c.Kpenditure     ,{10.4111,013 

Total  receipts   (allocated  as  follows)    18.053,879 

Consolidated  stock £0,106,270* 

Preference  stocks      7,o,^°  "80 

Debenture  stock       4,407.3.50 

l^remiums.  etc 1.0511,1711 

Balance  at  debit  of  capital  account   {748,034 

•  This  is  the  amount  actu.iUv  nci-ivcd,  and  has  bi-oi  couv.  rtiJ  into— Prifi  rr.  d 
ordinary,  i(;6,io6,27o  ;    d.(rm-d  ordin.iry,  <;b,io6,270. 

The  expenditure  during  the  half-year  amounted  to  //.i!^?, 
viz..  on  lines  open  for  traffic,  £7.0^6.  and  on  Portpatrick  and 
Wi.gtownshire  Railways  £^40.  Estimate  of  further  expendi- 
ture on  capital  account  in  the  current  half-year,  /o.Sio  ;  in 
subsequent  half-years,  /r55.oo6  ;  total,  7;i64,,Sio.  Capital 
powers  and  other  avaikible  assets.  ;fi04,r;ii. 
Kia-EME. 
The  revenue  account  for  the  lialf-year  endin.g  January  31 
shows  the  receipts  to  have  been  as  under  : — 

I11117-S.  looS-o. 

Passengers— First-class        i3"-357      ■■     £^«..vn 

Third-class       270,171      ..     2or,,04(, 

Season-tickets      2.8,504      ..       20.032 

Parci-ls,   horses,  etc "4,414      •■       '',5. 400 

Mails «.7S"      ••         f^.?/! 

Merchandise   (less  cost  of   coll.,  etc.)    ..     25^,020      ..     241. ...s.s 

Livestock     20.04C      ..      m.o.s.s 

Minerals 203,722      ..     103, '180 

Rents      24,03.8      ..       22.423 

Transfer  lees     1 77      •  ■  1  ;.•> 

Wavleave— telegraph  lines      1,204      ..  i.2(l> 

Mileage  and  demurrage       I->r.  1.2S.'      .  .  359 

Total   recripis    {on, 177  ..{877,818 

Till'  expenditure  cm  revenue  account  is  detailed  below  : — 

1007-8.  1008-9. 

Maintc-nance  o(   way.   works,  etc {74i,5i  ••  {7.^'i'iy 

Locomotive  power   174,847  ••  132,4.53 

Carriage  and  wa,gon  repairs       .54,5^-  ■  •  54,.'i''2 

Traffic  expenses    i''3,.S.^"  ■  ■  1 57.7''.'i 

General  charges    21 .089  ■  •  21 ,803 

Law  charges      2,072  .  .  2,0(18 

Parliamentary  expenses       79  ..  iS 

Compensation  — Passengers      3,147  ••  .'•■'<'5 

(loods     1.34"  ■  •  013 

R.-ites  and   faxes 27,08,1  ..  28,707 

Government  duly     i,o''2  .  .  1.714 

Steamboats        .  .' 24,017  ..  10,278 

Total  expenditure    {549,326  {514,125 


The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

1907-S.  1908-9. 

Balance  front  pre\ious  account    ....         {7,.537  ••         {7, .582 

Net  earnings      361,851  ..       363,693 

Sundries      980  .  .  999 

Total {37o,3'j8  ■  ■  {37^.274 

Prior  charges         {132,185  ..  /i33,io2 

Preference  dividends   124,481  ..  124,481 

Dividend  on  preferred  ord.  stock     ..  *70,329  ..  *76,329 

deferred  ordinary  stock..  t30,53i  ■•  t3"..'53i 

Balance  to  next  year 6,842  .  .  7.831 

Total   {370.368      ..     {372.274 

•  .\t  the.  rate  of  2',  per  cnl.  prr  arninm.     t  At  the  rate  of  I  per    cent,    pir  annum. 

The  gross  receipts  for  the  past  half-year  show  a  decrease 
of  /33, 359,  the  expenses  a  decrease  of  ;{35,20i,  and  the  net 
receipts  an  increase  of  £1.^^42.     The  ratio  of  expenses  to  re- 
ceipts is  s8.s6  per  cent.,  as  against  60.28  per  cent. 
Traffic,  etc. 
Half-year  ending   January  31.  1907-8.  1908-9. 

Passengers — First -class    282.441      .  .       254.442 

Third-class       8,054,796      ..7,383,881 

Total         8,337,237      ..    7. ''38. 323 

1907-8.  IQ08-9. 

Season-tickets    11,088  ..  11,851 

Merchandise   (tons) 859.320  .  .  787,516 

Minerals   (tons) 3.53".5.'i.;i  •  ■  3. 481, 554 

Mileage — Lines  owned     438 J  . .  438, J 

Partly  owned       130I  ..  130I 

,.         F'oreign  lines  run  n\er       ..  27  .  .  27 

Total  operated       596      .  .  506 

0107-8.  1908-9. 

Train   mileage — *Pass'jiiuer     2,374,757      ..    2.2112,103 

Goods 1,494.546      ..    H13.740 

Total       3,869,303      ..    3.705.903 

-  Including  mil  .age  run  fir  other  CDmpanies. 

The  report  states  : — "  The  continued  depression  in  trade 
has  affected  the  traffic  receipts  for  the  half-year,  but  the 
directors  are  glad  to  be  able  to  report  a  considerable  saving 
in  working  expenses.  Compared  with  the  corresponding 
half-year,  the  coaching  goods,  live  stock,  and  mineral  traffic 
show'  decreases  of  £3.146,  £i7.^iS,  ;{359,  and  {12.041  re- 
spectively. The  aggregate  decrease  (after  deducting  the  cost 
of  collection  and  delivery)  is  {33,384.  The  renewals  of 
rolling  stock  during  the  half-year  have  been  as  follows  : — 
I  engine  and  tender,  2  tank  engines,  i  first  class  bogie  carriage, 
3  third  class  bogie  carriages,  2  post  office  vans,  30  box  wagons, 
5  covered  goods  vans,  6  pig  iron  wagons,  75  ten-ton  mineral 
wagons,  and  3  goods  brake  vans.  Tn  addition  to  the  fore- 
going, 12  engines  have  received  boiler  renewals  and  other 
extensive  repairs." 

CALEDONIAN  RAILWAY. 

Tiic  half-yearly  accounts  to  January  31.  1009.  were  juib- 
lishcd  last  Saturday.     Our  usual  analysis  is  gi\  en   below  : — 

C.\1IT.\1  . 

Total   exjienditure     ^''i  ,"4''.2  1  7 

Total   receipts   (allocated  as  follow) 59,341,406 

Ordinary  stock       /18, 46-1,034* 

f)cferred  ordinary  stock.   No.   i  2,508,026! 

,.  ,,  ,,  No.   2  276,666t 

Prelerred  and  guaranteed  stocks     23,076,091 

Debenture  stock   11,044,291 

Premiums,   etc 3.070,298 

Balance  at   deliit  of  capital  account {1,704,811 

The  expenditure  during  the  half-year  amounted  to  £9i,iiS' 
ot  which  ,{59,442  was  on  the  lines  open  for  traffic,  /6.149  on 
lines  authOTised  but  not  vet  under  construction,  {17,491  on 
working  stock,  £'),SS4  on"  Forth  and  Clyde  Navigation,  and 
{149  on  Portpatrick  and  Wigtownshire  Joint  Railway. 
Estimated  fuvtlnr  ex|ienditure  —  In  the  current  half-year, 
/8r),oiio  ,  111  sub,  qu  lit  li,dl  years,  {266,000  ;  total  ^355, 000. 
(!'apit.il  jiowers  and  other  a\-ailabfe  assets,  less  balance  at 
debit  of  capital  account.  {254. 158. 

•  Of  this  amiunt,  £ii.(8o,,oo  h.as  been  conv,.rtid  into  (11,480,100  preferred  con-, 
viiitod  ordinary  stock  (i  per  cent.)  and  ^13,480,400  deferred  converted  ordinary  sticl;. 
t  Entitled  to  participate,  pari  passu,  in  all  ordinary  dividends  above  7  per  cent.  {  l^"- 
titled  to  participate,  pari  passu,  in  all  ordinary  dividends  above  9  per  cent. 
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Rkvkme. 

The  revenue  account  shows  the  receipts  for  the  half-year 
ending  January  31  to  have  been  as  under  :— 

1907-8.  1908  c). 

Passengers— First-class   ^rS.^f'f"  .  •  iT^  .455 

Third-class 527.887  . .  530.788 

Season-tickets     56.458  ••      58.838 

Parcels,  horses,  carriages,  etc 144.835  ••  '55.297 

Mails 34.279  •  •      34.291 

Merchandise  (less  cost  of  coll.,  etc.)   ..    59('.432  ■•  549, SOi 

Livestock     43.'^'3i  ••      45.35<' 

Minerals     617,122  ..  592,204 

Kont.<  from  depots  and  stores      3.5*^8  . .        3.4o4 

Mileage  and  demurrage      7.'^>99  ..        6,003 

Rents  of  property   44,o53  ••      42.690 

Transfer  fees     7^5  •  ■  ^^o 

Forth  and  Clyde  Navigation     77.9t'8  ..      75.914 

Total  receipts       ;{2, 229,903     /2, 166,761 

The  expenditure  on  revenue  account  was  as  under  : — 

Maintenance  of  way,  works,  etc.     ..  ^197,007  ..  ;£i8S.832 

Locomotive  power 425,488  .  .  365,838 

Carriage  and  wagon  repairs      131,420  ..  133.901 

TralTic' expenses    387.23''  ••  3f7-796 

C.oneral  charges         44.865  ..  43-949 

Premiums  to  servants  for  avoidance 

of  accidents 6,250  . .  biy> 

I«-iw  and  arbitration  charges    4.017  ..  4.091 

Compensation  Pa.ssengers 7.733  •  •  3.5 1'' 

Goods 6,824  ■•  5.011 

Working  other  lines      Cr .     K,  40  Cr.  42,171) 

Parliamentary  expenses      191  •■  .3^9 

Kates  and  taxes 66.152  ..  69,418 

Government  duty     4.377  ••  3.7^7 

Forth  and  Clyde  Navigation     3".>'8  ..  26,728 

Total  expenditure    /i, 263, 638        /[i, 178. 757 

The  net  revenue  account  and  the  proposed  appropriation 
of  the  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

1907-8  1908-9 

Balance  from  previous  account    ....      ;ii5.923      ■  •        £6,573 

Net  earnings     966,264      . .      988,004 

Dividends  on  shares  held  for  the  coy.        28,936     . .        29,482 
Special  credits      i7.°30      ■  •  — 

Total ;£i,028,i53  ^1,024.059 

Prior  charges     377.486  .  .       374.248 

Preference  dividends 366,168  ..      366,168 

Dividend  on  ordinary  stork       *276,990  . .     *276,99i 

Balance  to  next  account    7-5°9  •  •          6,652 

Total £1.028.153         /i,024,059 

•  \i  the  rate  of  3  per  cent,  per  annum. 

The  receipts  for  the  past  half-year  show  a  decrease  of 
£63, 142,  the  expenditure  a  decrease  of  ;{84,88i,  and  the 
net  receipts  an  increase  of  ;^2 1,740.  The  ratio  of  expenses 
to  receipts  is  54.40  per  cent.,  as  against  5496  per  cent. 

Traffic,  etc. 
Half-year  ending  January  31.         1907-8.  igo8-g. 

Passengers — First-class       1,090,464  ..        929,127 

Third-class      19.043.897  •  •   16,819,722 

Total 20,134,361  17,748,849 

Season-tickets   37.022  ..  38,313 

Mileage — Twines  owned     862I  . .  863 

Partly  owned 159*  -.  i59^ 

,,        Lines  worked 179}  .  .  I79i 

,,        Foreign  lines  run  over      ....  53}  . .  53^ 

,,        Total  mileage  operated  en  ..       i,225j      ..       1,255V 
,,        Forth  and  Clyde  Canal     ....  ii\      ..  52I 

Train  mileage* — Passenger    5.130,745      ..    4.876,650 

Goods 3,576,200      ..    3,251,381 

Total    8.706,945      ..    8,128,031 

*  Including  mikago  run  for  other  companies. 

The  report  states  : — "  Excluding  the  trains  run  for  other 
companies,  the  earnings  per  train  mile  of  the  pa-s,=enger  traffic 
are  now  45.76d.  compared  with  42.<>7d.  for  the  corresponding 
period  of  last  year  ;  and  the  merchandise  and  mineral  traffic 
receipts  per  mile  are  cyi.O^d.  compared  with  8S.48d.  The 
cost  of  maintenance  and  renewal  of  the  permanent  way  and 
works    is  ;ti88,S33,   being  at*  the  rate  of  £393  per  mile  per 


annum.  The  amount  charged  for  the  repair  and  renewal  of 
the  rolling  stock  is  £217,238,  being  at  the' rate  of  6.4 id.  per 
train  mile  run.  .\ftcr  the  half-yearly  meeting  last  September, 
Sir  James  King,  to  the  great  regret  of  his  colleagues,  resigned 
the  chairmanship  of  the  company.  The  directors  desire  to 
record  their  high  appreciation  of  Sir  James  King's  valuable 
services  during  his  tenure  of  the  office,  and,  as  he  retains  his 
seat  at  the  board,  the  company  continues  to  enjoy  the  benefit 
of  his  advice  and  experience.  Sir  Charles  Bine  Renshaw, 
deputy-chairman,  has  been  unanimously  elected  to  fill  the 
vacant  chair,  and  Mr.  Edward  Cox  has  been  appointed  to  the 
deputy-chairmanship.  The  directors  have  to  record,  with 
sincere  regret,  the  death  on  the  i8th  ultimo  of  their  valued 
colleague,  the  Honourable  (i.  R.  Vernon,  who  had  been 
a  director  of  the  company  for  over  twenty  years.  The  direc- 
tors also  deeply  regret  to  have  to  report  that  Mr.  Robert 
Millar,  general  manager,  died  on  September  18  last.  Mr. 
Millar,  who  had  been  36  years  in  the  company's  service  and  7 
years  general  manager,  had  proved  himself  a  very  valuable 
and  zealous  olTicer,  and  his  premature  death  is  a  severe  loss 
to  the  company.  Mr.  Guy  Calthrop,  general  superintendent, 
has  been  appointed  to  succeed  Mr.  Millar  as  general  manager." 

NORTH  BRITISH  RAILWAY. 

We  give  below  our  usual  analysis  of  the  halt  yearly  accounts. 
The  report  for  the  six  months  ended  January  31.  1909,  was 
issued   on  Monday. 

C.\I'1T.\L. 

Total  expenditure ^{68, 890, 976 

Total  receipts  (allocated  as  foKows) 67,795,090 

Ordinary  stock      £11,990,821 

Ordinary  preference  stock     . .       9.568,336 

Preference      and      guaranteed 

stocks     27,586,007 

Debenture  stocks     16,117,326 

Loans      981, 545 

Premiums       i.55'."55 

Balance  at  debit  of  capital  account £1,095,886 

The  expenditure  in  the  half-year  was  £;i2i,276,  viz.,  ;^56,763 
on  lines  open  for  traffic,  /59,367  on  hnes  in  course  of  construc- 
tion, £3,846  on  working  stock.  £800 on  subscriptions  to  other 
railways  and  conversion  of  stock  £^500.  Estimated  further 
expenditure  :  In  the  current  half-year,  £256.730  ;  in  subse- 
quent half-years,  £868.555  ;  total,  £1.125,285.  Capital 
powers  and  other  available  assets,  less  balance  at  debit  of 
capital  account,  £816.807. 

Rkvenlt. 
The  revenue  account  for  the  half-year  ending  Januarys  31 
shows  the  receipts  to  have  been  as  follows  : — 

1907-8.  1908-9. 

Passengers— First-class £73.809     ■  •  £68,865 

Third-class      609,923      ..  592,268 

Season-tickets         66,155      ..  W>,.304 

Parcels,  horses,  carriages,  etc.      . .      150,432      •  •  i57.4';>6 

Mails       17.152      ••  i7.'52 

Merchandise  (less  cost  of  coll.,  etc.)        651,959     ••  636,787 

I-ive  stock      $o,^b()      . .  49348 

Minerals     770.795      ••  7(x),4oi 

Union  Canal      i  .046     . .  848 

Rents  of  property        53.75"      •  •  54.637 

Transfer  fees     5*2      .  .  522 

Mileage  and  demurrage      3200      ..  2,858 

Total  receipts        £2,449.572  £2.407.456 

The  expenditure  on  revenue  account  for  the  same  period 
was  as  under  : — 

Maintenance  of  way,  works,  etc. ..  £236,325  ..  £241.02.) 

Locomotive  power        428.70(>  ..  3.(4.o5o 

Carriage  and  wagon  repairs      ....  139,93'  •■  '34.  > '4 

Tratlic  exi)enses        440.37"  ••  421.221 

General  charges    4 '.238  ••  4".2ii 

r.aw  charges     ' .9o5  ■  •  2,o<ji 

Compensation — Passengers     ",140  ..  7.20' 

Goods    5562  ••  7.255 

Glasgow  incline    3."8  ••  '-S'l-J 

Forth  and  Tav  ferries    '9.423  ■•  ,    '*.4"7 

Working  other  lines    Cr.  ./,/jJ  . .  Cr.  ^.^9.? 

Parliamentarj-  expenses      ^35  •  •  999 

Rates  and   taxes       59.445  ■  ■  60,56'. 

Government  duty    4-.544  •■  4.3»5 

Union  Canal  expenses     1,202  ..  1.243 

Total  expenditure    ii.3.S9.'2i    ..       £'.329.5'^ 
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The  net'revenue  account  and  the  proposed  appropriation  of 
tiie  balance  available  for  dividend  may  be  summarised  as 
follows  : — 

igo7-S.  1908-9, 

Balance  from  previous  account    ....      £13,259     ..      £i5.5'-'3 

Net  earnings     ;£i, '^59.95"      .  .{1,^177,876 

Sundry  credits      153      ..  134 

Total /i, 075, 302  .  .i;i,o93,573 

Prior  charges     395,041  . .       380,074 

Preference  dividends   510, 625  ..       539, 615 

Dividend  on  ordinary  pref.   stock    ..     *i43.5i8  ..     *I43,525 

ordinary  stocfc    ....       ti4.98S  ..       ■[■14,989 

Balance  to  next  half-year 11,190  ..         15.37° 

Total       /1, 075, 362      ../i, 093. 573 

".\t  till-  r.ite  of  ?    piT  cut.  pir  .inimm.      ■\  At  th.-  rate  of  J  pr-r  cent,  per  .innmii. 

The  gross  receipts  for  the  past  half-year  shew  a  decrease  of 
/.\2,ii6,  the  e.xpsnditure  a  decrease  of  £'60,041,  and  the  net 
receipts  an  increase  of  £i/,<:)26.  The  ratio  of  expenses  to  re- 
ceipts is  55.22  per  cent.,  against  55. 36  percent.  The  dividends 
are  payable  on  .\pril  5. 

Tr.xffic,  eh. 
Half-year  ending  January  31.  1907-8.  uioS-9. 

Passengers — First-class    910,116      ..         853,127 

,,         Third-class      19,724,080     ..   18,506,852 

Total    20, '134,1110     ..   19,359,97') 

Season-tickets    28,758      ..  29,684 

Merchandise   (tons)       2,1141,811  ..  2,545,370 

Minerals  (tons) 11,5211,348  .  ,  11,330.601 

Mileage — Lines  owned     I  ,"94 1  •■  i  .oi|6 

Partly  owned 28 J  .  .  28,; 

Leased  or  rented     4o:J  .  .  40 J 

Lines  worked    i95>  .  .  208 J 

,,              Forc-ign  lines  worked   o\'er  127^  ..  127I 

Total  operated     i.486^J    ..             1,500-] 

I'nion  Canal     32      ..                   32 

Train   mileage— 'Passenger    5.I56,457      ■•  4,797-342 

Goods     4.477,670      ,.  4,354,855 

Total     9,634,127      ..     9,152,197 

•  Including  Clyde  Stc.imer?. 

The  report  states  : — "  The  receipts  per  railway  mile  have 
yielded  £1.778.56  as  against  £1,812.39  for  the  corresponding 
half-year.  The  receipts  per  train  mile  for  passenger  trains 
are  45.4(:)d,  as  against  43.03d.,  and  for  goods  and  mineral 
trains  they  are  So.ord.  as  against  7o.24d.  The  proportion  of 
working  e.xpenscs  to  traffic  receipts  is  53.75  per  cent,  as  against 
55,36  per  cent." 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-ve.irlv  aicounts  to  January  31,   luoo.  w^erc  i.ssucd 
last  Saturd.iv.      I  lur  usual  an.ilvsis  is  apjiended  :  — 

C.M'ITAI.. 

Total  expenditure     £7,141.818 

Total  receiiits   (allocated  a--  l(  Hows)    11,8(19,015 

Oriliiiarv   stock*    ii,o'M.''55 

Drfi-rn-i'l   stock   No.    1       102,822 

No.    2 3'>7-396 

I'ri-li-rcnce  and  giiaranti-eil  stocks     3,415,408 

Di-bcnture  stocks      1,404,284 

Loans      70,050 

Sundries      31*1,402 

Balance  at   delut   of  capital   acciuiut £272. 803 

•  Ordiri.uy  st"  k  riuv,  rl.  d  In  ti  rms  of  .^its  i8y7-8-i,  into  prdcrrrd  convrrti  d  .irdinarv 
stock,  ii,2'o, tit ;    di-fi-rf  d  (on-.i-rtrd  ordinary    stocK,  ii,3'j7,054. 

The  expenditure  in  the  past  half-year  was  £19,325,  of  wliich 
£15,495  was  on  lines  open  for  traffic,  and  £3,830  on  uorkmg 
stock.  Estimated  further  expenditure— In  the  current  liall- 
year,  £16,000  ;  in  sub.seipieiit  half-years,  £34,300  ;  fot.il, 
/^o.^oo.  Capital  powers  .md  other  asailable  assets,  less 
Ixdaiue  at  debit  of  c.ijjit.il  ,u  count,  {;ii.3.|4. 
ki;\  i-;Nri-:. 
Suhjoiiied  is  an  abstract  ol  the  revenue  aciouiit  lor  the 
half-\-c,ir   ended    January   31  :  — 

1907-8.  1918.9. 

Passengers,   ]i,irccls,  etc £'.!<>, 714      ..    £120.4(14 

Goods,   minerals  and   live  stock         ..        108.574      ..     '110,508 
Miscellaneous  receipts      M'S'-"       .  .  14, 955 

Total   receipts    £253.7*)      ••     £254,(137 

Total  expenditure    129,778      ..       130.324 


1907-8,  1908-9, 

Xct   receipts       £124.011       ..     £124,613 

Balance  from  last  half-year       2,223      ••  1,417 

Total  net  revenue    £126,234      ■•    £126,030 

Prior  charges     £36,745  .  .  £36.557 

Preference  dividends 68,308  .  .  "68,308 

Dividend  on  preferred  ord.  stock    ..  *I5,955  .-  *I5.955 

deferred  ortl,   stock  t2,9i6  ..  t2,9i6 

Balance  to  next  half-year 2.310  .  .  2,294 

Total   £126,234      . .    £126,030 

*  At  the  rate  of  j  per  cent,  per  annum.      t  .Vt  the  rate  of  \  per  cent,  per  annum. 

The  receipts  for  the  past  half-year  show  an  increase  of 
£1,148,  the  expenses  an  increase  of  £546,  and  the  net  receipts 
an  increase  of  £602.  The  ratio  of  expenditure  to  receipts 
is   51.12  per  cent,  (as  against  51,13  per  cent.\ 

Tr.'M-fic,  e -r  . 

Half-year  ending  January  31.  1907-S.  1908-g. 

Passengers  carried  (total  number)    ..  1,760,803  ..  1,687,788 

Season-tickets    i,794  •  •  1.867 

Mileage — Lines  owned     332]  .  .  332i 

Foreign  lines  worked  over  4  ..  4 

Total      336J    ..  336J 

frain  mileage — Passenger       758,844      ..  751,762 

Goods     336,3141    ••  335.008J 

Total       1,095,158!    ..      1,086, 770J 

The  report  states  : — "  The  working  expenses  per  train  mile 
are  26.57d.,  as  against  26.29d.  and  on  traffic  receipts  48.86 
per  cent,  as  against  48,88  per  cent.  The  traffic  receipts  are 
53.ood.  per  train  mile,  as  against  52.44d.  per  train  mile  in  the' 
corresponding  half-year.  In  train  mileage  there  is  a  decrease 
of  8,388  miles  as  compared  with  the  corresponding  half-year. 
In  passenger  mileage  the  decrea.se  is  7,082  miles,  and  in  goods 
mileage  the  decrease  is  1,306  miles.  Had  it  not  been  for  the  ex- 
ceptionally severe  snowstorm  which  completely  blocked  several 
of  the  lines  at  the  New  Year  holidays,  and  caused  a  loss  of  re- 
venue of  about  £2,400,  and  an  expenditure  of  £1,700  for  clearing 
the  lines,  the  accounts  would  have  shewn  an  increased  net 
profit  of  over  £4,000.  The  directors  some  time  ago  gave  an 
order  to  the  locomotive  superintendent  to  build  four  new 
engines  at  the  Inverurie  works  to  replace  four  to  be  with- 
drawn from  stock.  One  of  these  engines  was  completed 
during  the  half-year,  and  has  been  paid  for  out  of  the  fund  for 
renewals.  The  construction  of  the  other  three  is  being  pushed 
forward,  and  meantime  the  charges  against  them  appear  under 
a  special  suspense  account.  An  application  has  been  made 
to  the  Secretary  for  Scotland  for  a  Provisional  Order  to 
enable  the  directors  to  raise  certain  authorised  but  unissued 
capital  by  way  of  ordinary  or  preference  stock  as  may  be 
deemed  expedient,  and  there  is  also  included  in  the 
Order  a  power  to  the  company  to  raise  further  capital  to 
meet  the  reasonable  requirements  of  the  undertaking  for  the 
next  few  years.  An  extraordinary  general  meeting  of  the 
shareholders  will  be  held  to  consider  the  draft  Provisional 
<  )rder  at   the  conclusion   of   the   half-yearly   meeting." 


METROPOLITAN  RAILWAY  OF  CONSTANTINOPLE. 

-\n  an.dvsis  of  tb.e  report  for  moS  of  th?  Metiopolitan  IvaiKvay 
of  Constantmiipli^  horn  ('..ilata  to  I'era  shows  that  th?  total 
number  of  passengers  carri.-d  during  the  year  was  3.547.303. 
being  an  increase  in  the  number  of  passengers  of  89,654,  and  an 
increase  in  the  receipts  of  £54'''  as  compared  with  the  traffic 
of  i()07.  The  revenue  account  shows  a  credit  tialance  of  .£7,S89. 
which,  added  to  £302  carried  forward  from  last  year,  makes 
/S,  191.  Out  of  this  sum  the  diiectors  recommend  that  a  dividend 
of  Ss.  per  shaie,  being  at  the  rate  of  2  per  cent,  per  annum 
(free  of  income  tax)  be  paid  on  March  31,  19C9 — this  will 
require  £5,000 — .vnd  that  £3.025  be  transferred  to  reserve, 
making     it    £74,000.  The      ba  an  e     cairi  d     forw,  rd     to 

i(>09  is  /.■165.  The  report  states  that  the  provisional 
(■igrcement  to  sell  the  company's  underfcdving  to  the  Societe 
dcs  Tramways  de  Constantinople  payable  in  securities  of  that 
company,  has  been  cancelled,  as  the  tiansaction  was  not  com- 
lilefed   witliin  the  time  fixed  by  the  agreement, 

Callander  and  Oban  Railway.  The  half-yearly  report  states 
lh;il  the  amount  carried  to  ni-t  revenue  was  .£7i9,i9.5.  a  decrease 
of  X)'453.  .\fler  providing  lor  .dl  prefi-renee  charg;<'S  ther« 
K-ui.-iiiis  ,1  h.-ilanei"  of  jC^SS  '''  '"'  c.irriid   forw,-ird. 
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HIGHLAND  RAILWAY. 

The  half-vcarly  aLcuuuts  lu  Jcuui.uy  31,   1900.  were  issued 
on  Wcdncstlay.     Our  usual  analysis  is  appended  :— 

Capital. 

Total  expenditure      .^^. ;f7. 203,656 

Total  receipts  (allocated  as  follows) 7,016,063 

Ordinary  stock     ..'.^■. ;i-. 564. 383 

Preference  stock 2,088,860 

Debenture  stock 2,170,640 

Premiums 147,180 

Parliamentary  Grant 45,000       

Balance  at  debit  of  capital  account     £iS/,S93 

The  expenditure  during  the  half-year  amounted  to  £7,Syj, 
of  which  ;{5,6SS  was  on  lines  open  for  trafiic,  and  £'2,183 
was  on  working  stock.  Estimated  further  cxpenditurc^In 
the  current  half-year,  ;^S.i40  ;  in  subsequent  half-years, 
/S,70o  ;  total,  /i6,S40.  Capital  powers  and  other  available 
assets,  less  balance  at  debit  of  capital  account,  £879,516. 
Revenue. 
Subjoined  is  an  abstract  of  the  revenue  account  for  the 
half-year  ending  January  31  : — 

1907-8.  1908-9. 

Passengers,  parcels,  etc £174,921      ..    £173,817 

Goods,  minerals,  and  live  stock  ....        96,039      . .        97.704 
Miscellaneous  receipts     7.839     . .  7.485 


Total  receipts   ^278, 799 

Total  expenditure    161,180 


£279,006 
159.685 


Net  receipts      £117,619      ..    £119,321 

Balance  from  last  half-ye.-T      7.684     ..  7,206 


Total  net  revenue    ;£■  25,303 


..  £126,527 

Prior  charges    ;i46,304      . .  £46,299 

Bridge  renewal  fund   —            . .  i  ,000 

Preference  dividends 45,437      . .  45,437 

Dividend  on  ordinary  stock      '22,438      . .  *22,438 

Balance  to  next  half-year 11,124     ■.  i'.353 


Total £^2$. 303      ..    £126,527 

"  .\t  the  rate  of  IJ  per  cent,  per  annum. 

The  gross  receipts  for  the  past  half-year  show  an  increase 
of  /207,  the  expenditure  a  decrease  of  £1,495,  and  the  net 
receipts  an  increase  of  £1,702.  The  ratio  of  expenses  to 
receipts  is  57.23  per  cent,  as  against  57.81  per  cent. 

Traffic,  etc. 

Half-year  ending  January  31.         1907-8.  1908-9. 

Passengers  carried  (total  number)   ..   1,139,225  ..  1,063,684 

Mileage — Lines  owned     48  5  . .  485 

,,          Foreign  lines  worked  over. .            ~i  ..  -\- 

,,          Lines  worked 2i:J-  ..  2i:l- 


Total 5 1 3i 


5i3i 


Train  mileage* — Passenger    937.893      ••      928, 141 J 

Goods 522,579      . .       536,509 


Total 1 ,460,472      . .    1 ,464,650! 

*  Incladin^  mileage  mn  for  worked  lines. 

The  report  states :— "  The  traffic  receipts  per  railway 
mile,  exclusive  of  worked  lines,  have  yielded  ;^55i.59.  as 
against  £550.45  for  the  corresponding  half-year.  The  re- 
ceipts per  train  mile  for  coaching  traffic  have  been  45.56d. 
as  against  45.36d.  ;  and  for  merchandise,  mineral,  and  live 
stock  traffic.  44.2Sd.  as  against  44.7 id.  The  proportion  of 
working  expenses  to  traffic  receipts  has  been  5 5. 70  per  cent., 
as  against  56.35  per  cent,  last  year.  During  the  half-year 
4.301J    more  train  miles  were   run." 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

The  accounts  for  t!ic  vcar  njciS  sIujw  a  gross  revenue  of 
£109,483  (against  £110,479  for  1907  .  and  a  total  expenditure 
of  £46,131  (against  £47.778;!.  leaving  a  profit  of  £63.352 
(against  £62.701).  Adding  amount  brought  fonvard,  £6.318, 
interest  on  investments,  £6,876,  and  interest  from  bankers, 
£687.  and  deducting  loss  in  exchange,  £6,687,  income-tax, 
£3,230,  and  Spani.sh  Government  tax  £1,312,  the  net  revenue  is 
£66,004.  Out  of  this  sum  there  has  already  been  paid  ^Sep- 
.tember  23,  1908)  in  respect  of  interim  dividends  on  preference 
and  ordinary  shares,  £16.402.  and  the  directors  recommend 
that  the  balance  should  be  disposed  of  as  follows  : — ^That  a 


balance  dividend  and  bonus  of  12s.  per  share  be  declared 
on  the  preference  and  ordinary  shares,  making  i8s.  per  share, 
free  of  income  tax.  for  the  year,  which  will  ab.sorb  £32,805  ; 
that  there  be  carried  to  general  reserve  £10,000  ;  and  that 
the  balance  carried  forward  be  £f>,7</>.  The  working  ex 
pcnses  were  equal  to  43.08  per  cent,  (including  royalties 
amounting  to  9.02  per  cent.).  Cajutal — ordinary  shares.  £j 
each,    fully   paid,   £i50,oox)  ;     preference   shares,    £14,025. 

The  report  states  : — "  The  total  shipments  of  iron  ore  from 
Bilbao  Kiver  were,  in  1908,  3,302,402  tons,  against  3,569.720 
tons  in  1907,  showing  a  decrease  of  267,318  tons.  The  traffic 
carried  over  the  company's  line  amounted  to  832,885  tons, 
against  840,-199  tons,  showing  a  decrease  of  7,614  tons.  The 
results  of  the  company's  operations  for  1908  are  very  gratifying 
and  satisfactory  in  regard  to  (i)  tonnage  carried,  (2)  rate  of 
working  expenses,  and  (3)  the  net  profit  earned,  bearing  in 
mind  the  marked  depression  and  reduced  production  of  the 
iron  and  steel  trades  during  the  past  year.  The  stocks  of  ore 
alongside  the  company's  line  on  January  i,  1909,  were  esi  - 
mated  to  amount  to  174,000  tons,  compared  with  224,0^0 
tons  on  January  i,  1908,  showing  a  decrease  of  50,000 tons  .' 


Cleator  and  Workington  Junction  Railway. — At  the  half-yearly 
nu'ctinij  on  February  26,  the  chairni.in  (.Mr.  J.  S.  .\inswonh, 
M.l'.)  felicitated  the  shareholders  upon  the  fact  that,  in  spite 
of  a  decrease  of  ;£?6,ooo  in  receipts,  they  were  able  to  maintain 
a  dividend  of  4  per  cent,  'llioy  h.id  almost  reached  the  end  of 
heavy,  extraordinary  expenditure  in  the  relaying  of  the  line 
which  they  had  had  to  face  for  the  la^it  few  h;ill-\<-;ir>.  The 
workintj  expenses  were  63  per  cent.,  as  compared  with  O7  per 
cent,  for  the  corresponding  period  and  66  per  cent,  for  the  last 
half-year.  The  experiment,  by  arrangement  with  neighlxiuring 
companies,  of  running  through  coke  trains  from  Carlisle  to 
the  works,  whereby  they  s.ivcd  a  day,  had  proved  satisfactory, 
and  he  lioped  to  see  an  extension  of  the  arrangemenl. 

Maryport  and  Carlisle  Railway — .\t  the  half-yearly  meeting  on 
February  24,  ilic  eli.iirnian  (Mr.  Thomas  Hartley),  referring  to 
the  f.tct  of  the  dividend  being  considerably  lower,  said  that  the 
directors  felt  it  was  not  their  fault.  All  they  could  do  in  these 
times  was  to  keep  expenses  ;is  low  as  possible.  The  passengers 
were  13,000  fewer  last  year  and  the  receipts  were  ;6S72  down. 
The  only  oxplan.ition  was  that  people  could  not  afford  to  travel 
so  much.  Sicrchandise  showed  a  decrease  of  .;6i.75o  owing 
to  the  decrease  in  the  steel  and  iron  traftic  from  F'urness  and 
West  Cuml>erland  to  the  North.  Mineral  traffic  showed  .1 
decrease  of  /J^,i2^,  mainly  in  coke,  owing  to  the  severe 
depression  in  the  West  Cumberl.ind  iron  and  steel  trades.  lie 
was  pleased  to  state  th.it  ihey  would  be  able  to  reduce  the 
short  time  at  the  fitting  shops  to  one  half-day  a  week.  The 
gross  falling  off  in  revenue  was  .£"6,707,  and  the  .saving  in 
e.xpenses  £_"2,92o.  The'ir  expenses  were  56  per  cent,  of  trafiic 
receipts,  against  an  average  of  62  per  cent,  for  eight  railways 
running  into  the  country.  .-Mthough  as  a  general  rule  they 
believed  in  working  the  raihv:iy  out  of  revenue  they  proposed 
to  increase  the  capital  by  £.^5,000,  which  (hey  intended  to 
expend  on  workmen's  cottages. 

Chicago  Great  Western  Railway — Mr.  Walter  Cunliffe  presided 
on  March  3  at  a  meeting  of  the  holders  of  the  4  per  cent, 
debenture  stock  and  of  the  5  per  cent,  preferred  stock  .X  of 
this  company,  and  said  that  the  object  of  the  meeting  was  to 
re-elect  the  iin.uice  committee,  but  he  propos<'d  to  .give  infor- 
mation as  to  the  affairs  of  the  railway.  Shortly  afttT  the  last 
meeting  the  company  was  placed  in  the  hands  of  a  receiver, 
and  subsequent  events  had  justified  that  course.  Mr.  Hurl, 
an  independent  railway  exp«^rt,  was  ap|x>inted  to  m.ike  a 
survey  of  the  railway,  .ind  to  give  :i  report,  which  he  did,  and 
made  a  voluminous  report.  He  stated  that  the  money  raised 
had  gone  into  the  railway,  but  the  want  of  funds  during  the 
receJit  vears  had  allowed  the  propern-  to  deteriorate  somewh.-if. 
The  gross  receipts  were  satisfacton,-,  but  the  net  were  not,  and 
Mr.  Burt,  who  had  now  become  the  gener.il  manager  and 
receiver,  believed  that  he  could  remedy  that  in  the  future. 
.Mluding  to  the  question  of  a  reconstruction  scheme,  the  ch.iir- 
inan  said  that  one  h.ad  been  arrived  at  whicli  ouijht  to  prove 
satisfactory  because  under  it  no  set  of  shareholders  benchted 
more  than  another.  He  could  not  give  details  of  tlie  .scheme 
that  dav  A  discussion  followed,  in  the  course  of  which 
several  debenture  holders  contended  that  their  rights  should 
be  maintained  exactlv  as  thev  sto,xl.  and  the  ch.nrm.an  prom.se<l 
to  bring  the  m.itter  before  the  chairman  of  the  noteholders 
committee.     The  finance  committee  was  re-el.ctcd. 
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PARLIAMENTARY. 


PROGRESS   OF  RAILWAY  BILLS. 


The  following-   tables   show  the  progress  of  rnilway  bills   to 
date,  after  the  formal  first  reading  stage. 

TABLE    I.— BILLS    ORIGINATING   IN    HOUSE    OF   LORDS. 


Name  of  Bill. 


Alexandra   Docks  and   Ry. 

Barrv  Railway 

Great  Western  Rly.  (Steam 
Vessels)     

Lancashire  and  Yorkshire 
and  North  Eastern  Rlys. 

Liskeard  and  Looe  and 
Liskeard  and  Caradon 
Rlys.    (Vesting,  etc.)      .  . 

London  &  Sth,  Western  Ry, 

Lon.  Chat,  and  Dover   Ry, 

Midland  Railway 

North  Eastern  Railway   .  . 

Ravenglass  &  Eskdale  Rv, 

South  Eastern  and  London, 
Chatham  and  Dover  Rlys. 

South  Western  and  Isle  of 
Wight  Junction  Rly.    .  . 

Stock  Conversion  and  In- 
vestment Trust  (North 
Eastern  Rlv.  Consols) 

Taff  Vale  Rly!  (Cardiff  Rly. 
Vesting,  etc.)      

Taff  Vale  Rly.  (Rhymney 
Rly.   Vesting,  etc.)     . .  .  . 

Trent  Rly.  and  Bridge   .  .  .  . 

Wembury  (Plymouth)  Com- 
mercial Dock  and  Rly. 

Wirral  Rly.  (Extension  of 
Time)    


Progress  in  House  of  Lords. 


Second 
Reading. 


March  9, 


March  9, 


March  9, 
March  3. 
March  9. 
March  3, 


March  9, 
March  9. 


Marcli  9, 
March  2, 


March  2, 
March  s, 


Result  in 
Committee. 


Third 
Reading 


T.\BLE  II.— BILLS  ORIGIN.A.TING  IN  HOUSE  OF  COMMONS. 


Progress  in  House  of  Commons. 

Name  of  Bill. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Reading. 

March  1, 
March  i, 

Marcii  S, 

Baker  St,  and  Waterloo  Ry, 
Central  London   Railway 
Collooney,  Ballma  and  Bel- 
mullet' Rlys.  and  Pu-rs.  . 
Cork,  Bandon  and  S.  C.  Ry. 
Edgware    and    Hampstead 

Great       Central       Railway 
(Various  Powers)   

Great       Northern,       Great 
Central  and  Gt.  Eastern 

Great     Western     Railway 

(General  Powers)   

Hull  and  Barnsley  Rly.   .  . 
KUkennv,  Castlecoracr  and 

Athv  'Railway    

Londo'n&  N,  Western  Ry, 
Midland      Grt-at      Western 

Railway  of   Ireland   .... 
Ncwry,  Ready  and   Tynan 

Railway  .  .' 

North    and    South    Stiiulds 

Electric   Railway    

North-East  London  Rly. .  . 
North-West     London    Rly. 

Sligo  and  Arigna  Rly 

Sligo    and    Bundoran    Rly. 
Watford  and  Edgware  Rly. 

Midland    Great    Western    Railway    of    Ireland    BUI. 

On  Tuesday,  the  Standing  Orders  Committee  of  the  House 
of  Commons  reported  on  failure  by  the  promoters  of  this  bill 
to  comply  with  standing  orders  so  far  as  certain  proposed 
tramways  in  Dublin  arc  concerned.     The  Committee  decided 


to  allow  the  Bill  to  proceed,  provided  that  proof  be  given 
to  the  Committee  on  the  Bill  that  Dublin  Corporation  have 
consented  to  the  construction  of  the  tramways.  The  railway 
proposals  of  the  Bill  are  not  affected  by  this  decision. 
S.W.  and  Isle  of  WigTht  Junction  Railway. 
The  Standing  Orders  Committee  of  the  House  of  Lords 
on  Thursday  decided  that  this  bill  should  be  allowed  to 
proceed  provided  that  clauses  34  and  48  to  52  be  struck  out. 
Clause  34  provides  that  the  London  and  South  Western 
Railway  Company  may  subscribe  money  towards  the  under- 
taking of  the  South  Western  and  Isle  of  Wight  Junction 
Railway  Company,  while  clauses  48  to  52  are  for  ancillary 
purposes. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

The    Working    Union    Bill. 

Mr.  Chiozza  ^loncv,  on  Tuesday,  asked  the  Prime  Minister, 
whether,  in  view  of  the  importance  of  the  issues  raised  by 
the  introduction  into  Pailiament  of  the  Great  Noithern, 
Great  Central,  and  Great  Eastern  Railways  Bill,  he  could 
see  his  way  to  afford  facilities  for  its  discussion  by  giving  a 
day  for  it,  in  order  that  it  might  not  be  inadequately  dealt 
with  after  8  o'clock.  Mr.  Asquith  replied  that  he  was  quite 
alive  to  the  importance  of  the  issues  raised  by  this  bill,  but 
he  pointed  out  that  the  time  at  the  disposal  of  the  Govern- 
ment was  so  limited  that  he  could  not  give  any  special  facilities 
for  private  bills.  The  meaning  of  this  question  and  answer 
is  that  only  the  usual  time  for  discussing  opposed  private 
bills  will  be  given — namely,  not  more  than  two  hours  and 
three-quarters — from  8. 15  to  11  o'clock  on  the  night  which 
may  be  appointed  for  the  discussion. 

Season  Ticket  Rates. 

Mr.  Chiozza  Money  asked  the  President  of  the  Board  of 
Trade,  if  his  attention  had  been  directed  to  the  fact  that, 
while  the  cost  of  a  second-class  season  ticket  on  the  London, 
Brighton,  and  South  Coast  Railway  between  Noiwood  and 
London  Bridge  was  ;^8  per  year,  the  cost  of  a  third-class 
season  ticket,  which  was  only  issued  monthly,  was  15s.  per 
month,  or  £(i  per  year,  while  the  company  charged  5s.  for  a 
packet  of  six  third-class  return  tickets,  which  came  to  /13 
per  year  ;  if  he  was  aware  that  all  these  charges  were  much 
higher  than  those  charged  upon  nationalised  railways  for 
similar  services  ;  and  if  he  would  take  measures  to  deprive 
private  railway  companies  of  the  power  of  thus  taxing  the 
public.  Mr.  Churchill  in  his  reply  said  he  understood  that 
the  facts  were  as  stated.  He  believed  that  in  some  countries 
where  the  railways  were  State-owned  the  scale  of  charges  for 
season  tickets  was  lower  than  that  in  force  on  tie  London, 
Brighton,  and  South  Coast  Railway,  but  the  issue  of  season 
tickets  by  a  railway  company  was  a  purely  voluntary  pro- 
ceeding, and  the  Board  of  Trade  had  no  statutory  powers 
with  regard  to  the  terms  on  which  they  were  issued.  He 
was,  however,  communicating  with  the  company  with  regard 
to  the  apparent  anomalies  referred  to  in  the  question. 
Census   of    Railway    Servants'   Wages. 

Mr.  Churchill,  replying  to  Mr.  Wardle,  said  that  tlie  railway 
companies  had  readily  respondcil  to  the  application  of  the 
Board  of  Trade  for  information  as  to  the  earnings  and  hours 
of  labour  of  railway  servants,  and  the  returns  were  now  being 
compiled.  It  was  not  possible  at  piesent  to  state  wdien  the 
report  by  the  Board  on  the  subject  would  be  presented  to  the 
Hous3,  but  there  would  be  no  undue  delay. 


RAILWAYS  (CONTRACTS)  BILLS- 

On  Tuesday,  Mr.  A.  G.  Hooper,  Liberal  member  for  Dudley, 
presented  a  Bill  in  the  House  of  Commons  to  amend  the  law 
relating  to  railway  companies'  rates  of  conveyance. 


THE  WORKING  UNION  PROPOSAL. 

Mr.  Cluuchill,  President  of  the  Board  of  Trade,  received 
at  the  House  of  Commons,  on  Tuesday,  a  deputation  from 
the  Mansion  House  Association  on  Railway  and  Canal  Traffic 
in  ref  -rence  to  the  Great  Northern,  Great  Central,  and  Gieat 
Eastern  Companies'  Bill.  The  proceedings  weie  private. 
The  Association  opposed  the  Bill,  and  pointed  out  that  its 
adoption  would  probably  be  followed  by  the  ultimate  establish- 
ment of  a  complete  railway  monopoly.  They  suggested 
that  a  Committee  should  be  appointed  to  go  into  the  question. 
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RAILWAY  NOTES. 

Penny  Fares  on  llie  Central  London. — Wo  iindcistnnd  that  the 
Ontral  Lomloii  K:iil\vay  Campaiiy  has  decided  to  introduce  a 
system  of  penny  farts  in  order  to  compete  on  more  equal  terms 
with  the  omnibus  companies. 

Grand  Trunk  Pacific  Loan. — .\  Reutcr  cable  from  Ottawa  states 
that  negotiations  are  in  progress  for  the  Canadian  Government 
to  advance  ten  million  dollars  to  the  Grand  Trunk  Pacitk  Rail- 
way. It  is  probable  that  the  Government  will  purchase  ten 
millions  worth  of  bonds  or  provide  other  temporary  assistance 
to  that  amount. 

The  Railway  Club — The  monthly  meeting  was  held  at  92, 
■^'ictoria  Street,  S.W.,  last  Tuesday,  when  .Mr.  .\.  K.  Bruce  read 
an  interesting  paper  on  the  design  and  performances  of  express 
locomotives  in  this  country  and  abroad,  conir.isling  the 
cfficiencv  and  econoiny  of  the  variou.s  designs  of  engines  in  use 
at  the  present  day.  .-\  large  number  of  members  and  visitors 
were  present,  and  the  paper  was  followed  by  a  lengthy  dis- 
'Cussion. 

Scottish  Railway  Demurrage  Charges. — .\  conference  took  place 
at  Edinburgh  on  Thursday  bet\ve<.'n  representatives  of  the 
Scottish  coalowners  and  the  directors  of  the  North  British, 
■Caledonian,  and  Glasgow  and  South  Western  Railway  Com- 
panies upon  the  question  of  the  demurrage  charges  raised  ro- 
■cently  by  the  railway  companies.  The  question  was  discussed 
in  private,  and  at  the  close  it  was  st.ited  that  no  agreement  had 
been  come  to. 

Successful  Great  Western  Rating  Appeal — The  Great  Western 
Railway  Company  has  successfully  appealed  against  assess- 
ments on  its  property  at  Slough,  where  its  gross  estimated 
rental  had  been  placed  at  ^'16,665,  and  the  rateable  amount  at 
;^i2,5oo.  The  Eton  Union  .Assessment  Committee,  whose  area 
■oi  jurisdiction  embraces  Slough,  has  lowered  the  gross  assess- 
ment to  /7i5,628  and  the  rateable  amount  to  /^i  1,721,  so  that 
the  reductions  are  ^."1.037  and  £"779  respectively. 

New  Turbine  Steamers  for  the  Irish  Service — The  London  and 
North  Western  and  Lancashire  and  Yorkshire  Railway  Com- 
panies are  placing  two  20-knot  turbine  steamers  on  their  pas- 
senger service  between  Fleetwood  and  Belfast.  The  first  of 
.these,  the  "  Duke  of  Cumberland,"  was  launched  on  Tuesday 
from  the  yard  of  Messrs.  Denny  Brothers,  of  Dumbarton.  The 
•owning  companies  were  respectively  represented  by  Lord  Stal- 
.bridge  and  Sir  George  .\rmytage,  and  the  vessel  was  named  by 
Lord  Stalbridge"s  daughter,  Mrs.  Grant. 

Railway  Benevolent  Institution — Sir  William  Goulding,  Bart., 
presided  at  the  annual  concert  and  dinner  of  the  Irish  branch 
of  the  Railway  Benevolent  Institution  at  Dublin  on  March  4. 
Mr.  Joseph  Tatlow  (chairman  of  the  Irish  branch),  .said  that  the 
branch  was  in  a  rather  favourable  condition,  though  its  expen- 
diture exceeded  its  income.  In  ordinary  circumstances  that 
might  be  a  matter  to  be  deplored,  but  seeing  that  they  had 
their  great  parent  society  in  England,  with  ;£r75o,ooo  invested, 
to  fall  back  upon,  he  thought  it  was  a  good  thing  to  exceed 
their  income  by  their  expenditure. 

A  Quarter's  Railway  Accidents.  -The  quarterly  return  issued  by 
the  Railway  Department  of  the  Board  of  Trade  shows  that 
during  the  three  months  ended  September  30,  190S,  252  persons 
v-ere  killed  and  1,959  injured  on  the  railways  in  the  United 
Kingdom  in  the  course  of  public  traffic,  compared  with  300 
killed  and  2.674  injured  in  the  corresponding  period  of  the  pre- 
rious  year.  Of  those  killed,  12S  are  de.scribed  as  trespassers 
(including  suicides),  77  were  railway  servants,  and  30  were 
passengers.  No  passengers,  however,  were  killed  by  accidents 
to  trains.  With  regard  to  the  persons  injured  1,184  were 
railwav  servants  and  680  were  passengers.  Including  accidents 
in  which  no  personal  injury  was  sustained  there  were  reported 
during  the  three  months  15  collisions  between  passenger  trains 
and  16  collisions  between  passenger  trains  and  goods  or  mineral 
trains. 

New  South  Wales  Railways — The  Chief  Commissioner  (Mr. 
T.  R.  Johnson,  M.Inst.C.E.')  has  presented  his  report  on  the 
working  of  the  Government  railways  and  tramways  of  New- 
South  Wales  for  the  quarter  ended  December  31,  190S.  The 
total  length  of  the  lines  was  3,599}  miles^and  during  the  quar- 
ter three  branch  lii..^s,  located  in  the  interior,  and  having  a  total 
le.ngth  of  05  miles,  were  opened  for  traflic.  The  revenue  for  the 
quarter  amounted  to  ;£'i. 428,733,  an  increase  of  ;^47,i9i  com- 
pared with  tne  corresponding  period  of  the  previous  year.  The 
expenditure,  which  amounted  to  ;^797,440,  showed  an  increase 
of  ;£rS4,627.  This,  however,  was  largely  due  to  providing  for 
the  increased  traffic,  additional  relaying,  large  repairs,  and 
renewals  of  rolling  stock,  assisted  also  by  additional  concessions 


gr.inlcd  to  the  staff.  The  number  of  passengers  carried 
exceeded  13,000,000,'  and  the  good*,  mineral,  and  live-stock 
traffic  2,490,298  tons.  There  were  substantial  increases  in  all 
classes  of  traflic,  with  the  exception  of  mineral  and  live  ^ock. 
"The  prospects  of  lire  year  are  favourable;  the  wool  season  has 
been  a  good  one,  while  the  wheat  yield  now  being  dealt  with 
is  estimated  to  exceed  15,000,000  bushels.  Excellent  general 
rains  have  recently  fallen,  to  the  great  benefit  of  the  inland 
producing  areas. "  The  Governinent  tramways  maintained  the 
steady  progress  of  previous  quarters ;  the  revenue  amounted  to 
^"277,013,  being  an  increase  of  £i(>,s>i6  on  the  corresponding 
quarter  of  the  previous  year.  The  expenditure  for  the  quarter 
increased  to  the  extent  of  jQy,~2S.  The  passengers  carried 
during  the  quarter  exceeded  47,000,000,  being  an  increase  of 
over  3,000,000  compared  with  the  corresponding  quarter  of  last 
year.  The  total  length  of  line  was  1345  miles,  which  is  mainly 
worked  by  electric  traction. 

Lord   Heneage  and  the  Three   Companies'   Bill Lord   Heneagc 

has  tendered  his  n-sign.ilion  of  the  I're>idency  of  the  Nation.nl 
-Sea  Fisheries  Protection  .Association,  in  a  letter  to  the  hon. 
secretary,  in  which  he  refers  to  the  petition  of  the  general  com- 
mittee against  the  Great  Northern,  Great  E.istern  and  Great 
Central  Railway  Companies  .Amalgamation  Bill  in  the  foUowing 
terms  : — "  I  still  remain  opposed  to  the  petition,  and  deny  the 
.accuracy  of  many  of  the  allegations  made  therein  ;  neither  can 
I  be  directly  or  indirectly  any  party  to  .asking  members  of  the 
House  of  Commons  to  oppose  the  second  reading  of  the  Bill, 
but  entirely  agree  with  the  views  expressed  by  the  President 
of  the  Board  of  Trade  that  the  Bill  should  go  before  a  Com- 
mittee of  the  House  of  Commons.  The  (iener.il  Committee  of 
the  National  .Sea  Fisheries  Protection  .Association  rejected  my 
advice  that  they  should  approach  the  Board  of  Trade  (as  the 
agriculturists  of  Lincolnshire  have  done)  on  the  question  of 
rales,  and  ask  their  protection  in  the  matter.  They  have  also 
bv  their  petition  and  its  rather  wild  allegations  prevented  me 
from  approaching  the  chairmen  of  the  railw.-iy  companies  to 
obtain  satisfactory  assurances,  although  the  Bill  does  not  deal 
with  rates  and  the  Law  thereto  remains  under  existing  .Acts  of 
P.irliament.  Under  these  circumstances,  it  is  clear  that,  whilst 
I  am  in  sympathy  with  their  object,  I  am  entirely  opposed  to 
the  mode  of  procedure  adopted  by  the  General  Committee  of 
the  National  .Sea  Fisheries  Protection  .Association,  and  I  am 
not  prepared  to  carry  out  their  resolutions  myself,  and  am, 
I  foar,  out  of  touch  with  the  .Association  in  this  matter.  I 
therefore  am  of  opinion  that  I  shall  best  consult  my  own  sense 
of  responsibilitv  and  freedom  of  action,  as  well  as  that  of  the 
General  Committee  of  the  .Association,  by  tendering  my  resigna- 
tion of  the  Presidency." 

Railway  Shareholders'  Association — The  committee  of  the  Rail- 
wav Sh.irehoUlers'  .Vssociation,  in  a  circular  addressed  to  the 
members,  state  that  they  advocated  their  programme  at  the 
rt-cent  meetings  of  the  principal  railway  companies.  Their 
representatives  spoke  frankly  but  respectfully  on  every  question 
they  raised,  and  their  representations  were  met  with  equal 
frankness  bv  the  chairmen  of  the  several  companies. 
The  general  reply  to  their  criticisms  was  that  the  directors  were 
already  doing  what  was  recommended,  or  that  they  would  take 
them  into  serious  consideration,  or  that  they  would  be  referred 
to  the  officials  of  the  company.  The  meetings  of  the  Ixindon 
and  North  Western  and  the  Great  Western  were  highly  cncour- 
.iging.  They  showed  that  shareholders  were  at  last  beginning 
to  wake  up  .and  to  realise  the  necessity  for  united  action.  "  Our 
future  efforts  (the  committee  say)  will  have  to  be  directed  to 
two  classes  of  questions — one  on  which  directors  and  share- 
holders are  agreetl  and  the  other  on  which  ihoy  are  not  yot  agreed. 
There  is  no  longer  any  difference  of  opinion  in  railway  circles 
on  such  elementarv  points  as  the  superiority  of  co-operation  to 
reckless  competition,  or  the  existence  of  unremunerative  pas- 
senger fares,  or  the  injustice  of  rate-cutting  by  municipal  street 
railways,  or  the  oppressive  burden  of  rales  .and  taxes,  or  the 
undue' luxur\-  of  modern  third-class  carriages,  or  the  waste  of 
seating  capa'citv  in  trains  generally  and  long-distance  expresses 
in  particular.  .AH  these  evils  are  admitted,  and  shareholders 
have  onlv  to  continue  protesting  against  them  in  ordir  to  get 
them  remedied."  The  comtnittee  advise  shareholders  not  to 
take  an  undulv  pessimistic  view  of  the  future  of  British  rail- 
wavs,  and  to  refrain  from  s.acrificing  their  holdings  at  the 
depressed  prices  now  ruling.  They  regard  the  outlook  as  far 
more  hopeful  than  it  has  been  for  years  past  on  account  of  the 
reforms  alreadv  instituted  and  other  changes  which  may  be. 
anticipated.  Economv  in  expenditure,  both  capit.il  and  revenue, 
has  m.ade  more  progress  in  the  past  twelve  months  than  m  any 
previous  vear  in  railwav  history.  Tlie  railway  companies  arc 
also  in  a  much  better  position  than  formerly  to  claim  fair  and 
just  treatment  from  the  Government  and  the  legislature. 
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PERSONAL. 


Mr.  David  Davies,  M.P.,  has  been  appointed  chairman  of  the 
Cambrian  Rail\va\s  Company,  in  succession  to  Mr.  Bailey 
Hawkins. 

Mr.  C.  B.  Orme  Clark  lias  tx-en  appointed  <leputy-fliairnian 
of  the  Cambri.an    R.iilways   Conijiany. 

Sir  Alexander  Henderson,  Bart.,  chairman  of  the  Great  Central 
Railway,    has    been    unanimously     elected     chairman,     for     the 
year,  of  ihi-  R.-iilway  Comp;mies'  .\ssociation. 

Sir  Oeorge  Arraytage,  Bart.,  chairman  of  tin-  Lancashire  and 
Yorkshire  Railway,  was  elected  <leputy-ehairman,  for  tlu-  year, 
of  the  Railw.ay  Companies'  Association,  at  .a  meetint;-  of  the 
Association  held  last  Wednesday. 

Mr.  Arthur  Beresford  Cane  has  been  appointed  secretary  to  the 
Railw.ay  Companies'  A->ocialion  in  succession  to  Mr.  Temple 
Franks',  the  new  Controller  of  Patents.  Mr.  Cane_  is  a 
<rraduate  of  Cambridge,   .and,   lik<>  hiv  jirrdecessor,  a  b.arrister. 


.  Investors     and     their     Investments. —  J'h 

ayerai^e  man  ti>  his  inxestmenls,  and  tlu 


indifference  of  the 
ireless  wa\  in  which 
he  is  apt  to  throw  his  money  away,  haye  loni,'  been  matters 
of  frequent  conniient  by  financial  writers.  Why  there  should 
be  this  indifference  on  the  part  of  the  ordinary  man  is  not  easy 
to  e.\plain.  rri>bably  the  reason  is  that  the  management  of 
money,  like  that  of  railways,  is  supposed  to  be  understood  by 
everyone  on  reaching-  manhood,  and  that  few  take  the  pains 
to  discover  the  prevalent  ignorance  on  the  subject,  including: 
their  own.  There  is  now,  however,  little  excuse  for  the  man 
who  will  not  acquaint  himself  with  sufficient  elementary  know- 
ledge to  insure  him  against  the  most  common  mistakes.  There 
has  hitherto  been  no  lack  of  books  on  the  subject,  but  most  of 
them  are  more  or  less  abstruse,  and  make  use  of  terms  with 
which  the  average  reader  is,  jjerhaps,  unfamiliar.  No  doubt 
there  was  need  for  a  simple,  inexpensive  book  which  would 
explain  in  sufticiently  plain,  non-technical  language,  tlie 
methoils  by  which  it  is  passible  for  tlK'  .average  man  to  a\-oid 
wasting  h'is  money.  This  w.ant  has  now  been  filled  by  a  well- 
produced  volume, 'entitled  ".Ml  .\bout  Investments"  (Financial 
Revieiv  of  Rcvie-Jjs,  2,  Waterloo  Place,  S.W.),  written  by  Mr. 
H.  Lowenfeld.  The  claim  of  comprehensitm  made  by  the  title 
is  fully  warranted  by  the  contents  of  the  volume,  which,  in  the 
course'  of  nearly  three  hundred  pages,  explains,  with  lucidity 
and  a  refreshing  absence  of  the  jargon  which  renders  the 
ordinary  financial  article  so  much  Greek  to  the  average  reader, 
what  investments  really  are,  and  how  business-like  investments 
should  be  carried  out.  A  good  test  o(  the  utility  of  a  book  of 
this  kind  is  its  casual  opening.  Applying  this  test,  one  finds 
on  every  page  information  closely  packed  and  clearly  stated, 
so  that  this  new  volume  becomes  both  a  text  book  and  an 
encvclop;edia  on   the   subji-ct  of  inveslnirnt. 


BANK  RETURN. 


Tlie  return  of  the  T^jink  of  England  for  tlu-  wei 
^^^•dnc■sda\ ,  March  lo,  compared  with  that  fur 
vious  ^yeek,  shows  the  following'  changes  :  — 

BAXKIXCi    I>ErABT.Mp;NT. 


k  ended 

the    p re- 


Work  man  sh 
the  Hit;hcst 


lip  and  Materials  of 
Quality. 


PECKEXXS^oI^OTlVES 


PECKETT  &  SONS, 
ATLAS    LOCO.MOTIVE    WORKS,    BRISTOL. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E. 

Sole  Makers  OF  ••Cou  ^Vlll  II,  ■•   am.    •■  Vi  ixan"  1!ra.\ds  of 
Phosphor  Bronze  Alloys, 

.\XD  "Vulcan   •'  Bkan-p    Wii.n:    .\ntikrtctiox   Metals. 


Glazing 


MELLOWES  "  Eclipse  "  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Abfolutely     Imperishable,      Xo    Putty    or    Aslicstos, 
Millious  ot  Feet  ti.xed  for  the  Priiicip.al  Railway  Com- 
panies and  otliers.    All  Work  Guarauteeil. 
List  of  n'orks  and  all  Particiihns  from 

MELLOWES  &  CO.,  Ltd., 

Sheffield,Eng..&  28  Victoria  St., Westminster,  Lonrton,S.W. 


PLATE  MD  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underframes,  axles,  wheels,  tanhs,  &c.,for  Home  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  U  Co.,Ltd.,Phoenix  Works,  Stoke-on-Trent. 


British  Insulc^ted  U  Helsby  Cdblcs.Ltd. 

ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS. 


HEAD  OFFICE: 

PRESCOT,  Lancashire. 


WORKS : 

Prescot,  Helsby,  &LiverpoDi. 


ROAD  VANS  and  TROLLEYS 

supplied  and  repaired  by  conlract  or  otherwise. 

M'DOUGAL  BROS., 

Wheelwrights,  Vine  Yard,  97-99,  Aldersgalc  Street, 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    most  widely  used    system  in  the  World   for  time- 
keeping and  cost-keering. 

DEY    TIME    REGISTERS.    Ld. 

(HOWARD     BROTHERS) 

75,   Queen   Victoria   Street,    LONDON,    E.C. 
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RAILWAY   STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Do.     I'ref.  Coiiv.  Onl.  (4%)  

Do.     Unt.  Conv.  Otd 

CakUoniim,  Onl 

Do.     I'rit.  Conv.  Onl.  (3%)  

Do.     Di(.  f.Hiv.  Onl 

Do.     Dit.  Onl.,  No.  1 

Csiulirinii.  Onl.  fapilal,  No.  1 .... 

Do.     Const  Cons.  Onl 

Canliir,  l-rvl.  Onl.,  1S9C  (4%)  

Central  London,  Onl 

Do.     I'n-f.     (1%) 

Do.     DeJ 

City  it  South  London,  Cons.  Onl. 

Ka.<<t  London,  Cons 

Fumt'ss,  Con.  Oi-d 


Glasgow  and  S.  Western  Pref.  Ord, 

Do.     Def.  Onl 

Gnat  Central,  Prol.  Ord.  (0%)    .. 

Do.     Def.  Onl 

Great  Kastern,  Ord 

Great  N.  ot  Seolland,  Pf.  Cnv.  Or. 

Do.     Det.  Conv.  Ord 

Great  Northern,  Pret.  Conv.  Onl. 

Do.     Def.  Conv.  Ord 


Do 


C41 


75 

6612 
2234 


89>2 
67'2 
23U 


1134 

6134 


Cons.  B  (G%)       

Great  Northern  (Ireland),  Ord.  ... 
Great  North  &  t'ily  Pref.  Or.  (4'^, 
Great  North.  Pice.  *  Bronip.  Onl 
(it.  Smth.  A  West.  (Ireland)  Oric 

Great  Western,  Cons.  Onl 

HiKliland,  Ord.  Cons.  Capital 

Hnll  and  liaruslev.  Cons 

Isle  of  WiRlit,  Pf.  Conv.  Ord.  (4o„) 
Do.    Def.  Conv.  Onl 


31 '2 
21'2 
1214 

6214 


146 

144 
ll2 
612 


88 '2 
65'2 
2358 


21  "2 
1112 

6234 


9312 

4234 

3912 

141 


II5I2    116'2     II9I4     11934 


Lane,  and  Yorlts,  ConH.  Ord 

Lond.  UriKhton  <fc  S.  Coast,  Ord.. 
(0%)  


Do.      Def. 


Do.  Cert.Con.  IliKhts  alsivi^  IJ". 
Lond.  Chat.  &  Dover,  Arliit.  Ord 
London  and  North  Western,  Cons 
London  and  South  Western,  Cons 

Do.     1%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  Till>ui7  &  Southend,  Cons, 

Mersey,  Cons.  Ord 

Meln.iii.litan,  Cons 

Do.     Surplus  Lands  Slock 

Metropolitan  District,  Ord 

Midlan.l,    Pref.  Conv.   Ord.  C-'J'.^l 

Do.     Def.  Conv.  Ord 

Ih  Hritish,  Onl.  I'rcl.  (3%) 


Do 


Ord. 


»ll(i..AIl.)4',V,  I'reL  Or 


5I2 
1168 
134 
136 


6I2 
ll'a 
135 
139 


8612 
106 
129 


4I; 

1038 

13212     133 
153        135 


8712 
108 
131 

8412 
5I2 

lOSs 


Yctenlay. 
B6>2       8712 


9212 
42 14 
39 14 
143 


9312 
42I2 
3934 
146 


North 
N.irth 


.nd..n.  Cms... 
afTc.nlshire,  C. 


Plvm.mthl 
l'(irt  Tallsit  UailwaviilKl  I)..!:.  . 
Hhondda  and  Swansea  liav  .  ,, 
Ithyninev,  Cons.   Onl.  Cap.  Stoel 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  lirid..  *c.,  .lunc,  Cons.Ord. 
Shellield  District,  ilO  Sh; 
South  EasU'ni,  Ord 

Do.     Pref.  (G%l     

Do.     Def 

TalT  Vale,  Ord 

Vale  of  Glaniorf.'an,  Ord. 


86 
64 

9l« 

1212 

207 

104 

105 

41 


212 
106 
107 


92 

40 
105 
129 

83 

4l2 

lOis 
105 
1 
35 
69 
1334 
61 34 
5414 
69>4 
3134 
93 
22 


85 

64 
9I4 

123< 
203 
103 
102 

41 
4 

65 
101 

3214 

7912 


94 

4012 
107 
131 

831 2 
513 

lO^S 
107 
2 

36 

71 

I4I4 

62"« 

5454 

6934 

32 

95 

24 
12513 

88 

87 

66 
95| 

13"4 

208 
105 
104 


43 
4l£ 

67 
103 

3334 

80>2 
100 


Debenture    Stocks. 


Ale.xandni  Docks  aiul  Railwa 
Baker  Street  and  Waterloo    . 

Barry    

Brecon  and  Merthyr  A    


Do. 
Do. 


D 


CardilT 

Central  London 

Charine  Crt>ss  pjuaton  and  Hanips. 
City  and  South  London  Perpetual 
Kast  Londcm  2nd  Charce.\    

Do.     2ndCliarceB 

Do.     3nl  Charge   

Do.     4lh  Charge   

Do.     K.L.K.  1st  Debentures 

Do.     Whitechapel  Extension    ... 

Forth  Bridge 

I-'umess    

Gla.sgow  and  South  Western    

Great  Central     


Do. 
Do. 


Great  Eaatcm    

Great  North  ot  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

G.N.  Piccadilly  and  Brompton . 
Great  Western  

Do 

Do 

Do „...; 

Do 

Highland 

Do. 


Hull  and  Bamsley  1st 

Do.    2nd     

Isle  of  Wight 

Lancashire  and  Yorkshire 

Limdon  and  Blackwall    

I.imilon  and  Greenwich 

London  Brighton  &  South  Coaat.. 


Debenture   Stocks  ( continued j. 


Preference    Stocks 

fcoiilhiiicd). 


Do. 


London  Chat,  and  Borer  Arb 4$ 


Do. 

Do.  18R3 

Do.  1K90 

Do.  1899 


113 
129 
120 

90 
ill 
109 

86 
111 

91 
117 
120 
131 
145 


111 
104 
111 
124 
115 
111 


115 
131 
122 


119 

122 
133 
147 
75 
111 
113 


113 
106 
113 
126 
117 
113 
100 
100 


I  and  North  Western  .... 
I  and  S'luth  Western  A  . 

Cons.didatcd    

I  Tilbtuy  and  Southend  . 


Metropolita 

Do.     A      

Metropolitan  District  . 


North  liritish .S' 

North  p:asteni   A 

North  l.cmdon    '  4, 

North  StaiTordsUire 3 

I'lyiMoulli  li.vcn  A-  S.W.  .lunetion  4 

I'orl  ■r,,ll...r  l;,,.l  ■  ,1  ,,iid  Docks    ...  4 

Hhc.ii.M,    1  .1   ~       :     .   L  r.ay   4 

Hhy :  1'  I   ■-         •» 

Sh.'lli.  Ill   lh.!.;.I    !■.  nn.Hncnt      4 

South  l-'.asieni  I'lrjietual    4 

Do T> 

Do .3 

Do .3 

Tad  Vale 3 

Tc)ttenham  and  Forest  Gate 4 

Whitcchapel  and  Bow 4 


104 
104 
107 
107 


107 
106 
109 
109 


Do.  1!  I 

Do.  4%  ■ 


Hull  : 


107 

109 

I.I.') 

137 

94 

96 

79 

H! 

82 

84 

104 

106 

100 

102 

Preference  Stocks. 


DIVIDENDS 


Do.    Perpetual  (ISOa^)  , 

Midland  

Midland  ,!t  S.W.  Junction 


Neath  and  Brecon  Its 4 


Alex.  Docks,  and  Rail.  4^%  1st  Pref.  A 

Do.     45%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (1st)    

Do.     4%  Cons 

Do.    4%  Third    ; 

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do     No.  2 

Do.  5%    1878 

Do.  4%    1«M 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    1904  Conv 

Cambrian  No.  2,  4% 

City  and  South  Ijondon  5*\,  1891    

Do.     5%  18%  

Do.     i)%  1901  

Do.     5%  1903  

Fumess  Consol.  Pref.  4%,  1881 

Do.     4°i  Pref.  Stock  A,  1881 

Do.     4%  Pref.  Slock  B,  1883 

Do.     4%  Pref.  .Slock,  1894    

Do.     4%  Pccf.  Stock,  1899  

Glasgow  and  S^mth  Western  4%  

Do.     4%  Pref.  No.  2 

Do.     4%  Pref.  1888    

Do.     4%  Pref.  1891    

Great  Central  5%  Perp.  Pref 

Do.    4%  Pref 

Do.    S%  Conv.  Pref.l8T2    

Do.    5%  Conv.  Pref.  1874    

Do.    S%  Conv.  Pref.  1876    

Do.    5%  Conv.  Pref.  1979    

Do.     .VX,  Conv.  Pref.  1881    

Do.     4%PreM889    

Do.    4%  Pref.  1891    

Do.     5%  l>ref.  18W    ._ 

Great  Eastern  Cons.  4%  Pref.    

Do.     35%  1890 

Do.     3j<t,18a3     

Great  North  of  Scotland  A  4%   

Do.  B.  4% 

Great  Northern  1%  Perp.  Pref 

Do.     3%  Pref.  Stock  1896     

Do.     3%  Pref.  Stock  1888    

Do.    3%  Pref.  Slock  1899    


131 
102 
100 
106 
105 
130 
103 
104 
103 
105 
9 

no 

106 
103 


107 
105 
102 


111 

109 
106 
101 


134 
104 
102 
108 
107 
132 
105 
108 
105 
107 
11 
112 
109 
106 


109 
107 
105 


114 
112 
109 

104 


ef.  Stock  1897  

.  f.  St.sk  1898  

-lev  3*",,  Pref.  1899     

Do.     IV,  Pref.  1907  (10"o  paid)  

Isle  of  Wight  4%    : 

Lancashire  and  Yorks.  Con.  .Tf^  Pref.  ... 

Do.     40,,  Pref.  1903    

London  Brighton,  etc..  Cons.  ;Vo 

Do.     .Second  Cons.  5'>„ 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.     4.%%  Second  Pref 

L.m.  &.  North  Western  Cons.  4%  Pref... 

Do.     4",,  1902  

Ltin.  &  South  Western  Cons.  4%  Pref... 

Do.     4"„  Perp.  Pret.  18!«     

Do.     3,V',.  Pref 

Lond.  Tifb.  A  Southend  Cons.  4%  Pref. 

Do.     4'V,  Pref.  19(M     

Me 
Metn; 


ly  3"„  Perp.  (red.  fn.'S'Si,  Jan.  '01). 
.politan  .H.H  Pref. 


t  Exlen.  Pref.  i>%. 


Metropolitan  Disti 
Midland  2',".,  IVrp.  Pi 

North  British  Cons.  4",,  No.  2    

Do.     Kdin.  and  (ilasgow  Pref.  4}%  . 

Do.     lUCi  Pref.  .•)%    

Do.     Conv.  .V',,  Pref.  1874    

Do.     4.y'o  Pref.  1K75 

Do.     45'V>  Conv.  IVef.  1875 

Do.     5'>„  Conv.  Pref.  1K79    

Do.     4"„  Conv.  Pref.  IWM    

Do.    J'Vj  Conv.  Pref.  lt«8   

.  Pref.  1890    

.  Pref.  1892    

.  Pref.  1K97    

.  I'ref.  1901    

.Pref.  1901    


4%  C« 

Do.    t%  Conv 

Do.     4%  Conv 

Do.     4"„  Conv 

Do.     4'^,  Conv 

North  Eastern  4"^ 

North  l.ondon  Pref.  Coas.  1866 

Do.     4.VV.  1875 

North  Staffordshire  3\,  Cons 

Plymouth  Devon  an.l  S.W.  Jiuic  4^%  . 

Port  Tallwt  4  "„  Pref.  

■a  Hay  .5%  I'ref.  . 


137 
108 
119 
96 


106 
135 
132 
65 
53 
110 
109 
109 
107 
96 
104 
105 


159 
111 
122 


108 
135 
134 


112 
111 

in 

109 
98 
106 
105 


Ith> 


68 

70 

106 

108 

118 

120 

127 

130 

r^6 

129 

116 

118 

116 

118 

126 

129 

104 

106 

104 

106 

104 

lOlj 

104 

106 

104 

1C6 

104 

106 

104 

106 

109 

111 

113 

116 

109 

in 

79 

81 

112 

114 

9I2 

10 

^?^7 

13 

105 

105 

fl'? 

9"2 

n.^ 

115 

126 

128 

98 

100 

Do.     4  ".,  Pref.  1900 


I'ndereround  Elcc.  By.,  of  I»ndi»T 

.it;  Prior  Lien  Bonds     

Do.     iy\.  Il.,nd.  .,f  l'.«l 
D...     G'.,  Incmie  B"nd..  1918 
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RAILWAY    STOCK    AND    SHARE    LIST- 


Colonial   Railways. 


Do. 


Orand  Trunk  of  Cauada,  tons,  btk 

no.    Guar.  4%  Stk 

Do.    5';;,  1st  Pref.  Htk 

Do.    .'■)"„  iiid        do 

Do      4"„  3r(l         tlo. . 

Gt   North,  of  Canaila,  1st  Mt.  Bils 

t;''^-:^>;-;':-'w"'"T;f;im!Di 

,i  "\ '     '■ ,   ,i  i.i  Ai-.n,  :■■;.  Dtlt... 

\!  7;',  ,i   '  .   \\       Vii^n.ili;.,   4';,iDel)S 


lOS'z    10512 

114         116 


101         103 


Tor.liroycV  B.  lk.  ,  4  , 
WcUmston  &  Mauawi 
White  Pass  and  luko 


102  104         102        104 

32  35 

101  103 

258  238 

I        4  /       4I2 


104 


American    Railways. 


Al'il.   (it.  Southern,  Ord.  Share> 

],„  Pref.  Shares 

Ah„..N.orhTs.*ra,..,p/;A;-rMj 

Au0.iso„,'n,,ek..v^.;;';i;;;;-;| 

Alhm.  1st  Lease,!  I,,n,-loO,:,llr.t. 

Ba.thno,.*Oh.oa^.nu-^^.^,,^J 
Chesal.iake  &  Ohio,  Conmion 


(•liiea"o,  MilNvaule.  . 

Do.     IT.M. 

(■l,.veland  &   Pm-'"; 

D.nver  A  Uiolai.o.l 


8712 
102 
8312 


733, 


IO6I2 

105 

107 


10913     IIOI2      110        111 


143 
144 
100 


145 

146 
104 


106'4  lOe'i 
IO4I2  IO5I2 
102        107 


142 
144 
100 


9812      131        152 


■       |.,,.     IT.t.l.     stk 
Misso,>riKaos„,,VT. 


100        105 


22I4       225 
53  55 


N,al.of  MeMe...    1'     N".,(.     ".   Ill 

•;;;■  p.\-:„l'z:^^::v;^^: 

],.,'.      ,1...    l,on.  DepoMt  P..ee'l'ls, 
N.vv  V,.rk  fent.  and  H.ldsoi,  Urer| 
N.-vv  V..rk.  Out.  *  \V,~lern  I  oni. 
N,.r(..lkA:  W.slern.  (oiiimoii 

D"      4",,Noil-<  nl.i.  .\di.  Prefd. 
North,  ri.  I'aeifie.  Caiolal  Stk.  | 


lMtt-l.rl.di.  P.  W:i.^"''^'l"' 

'-l;;;r-  ^i:;";:;:;,.  n..o-. 

Do.        tilld  d...  < 

Koek  Island.  CoiuiMo'. 
St    Louis  Pridce,  1st  I'n  fd 
Soi.tlorn    I'acilie.  C.iri     1 

D,..     Prifd.  Cal..  Stk. 


129   132 
59I2   6OI2 
163    168 


141  143 
152  156 
40    40  !;■ 


125I2  12612  I 

45  46 

88I2  89i2 

86  88 

140  142 

56  66I2 

175  180 

1  63  631= 


144 
145 
104 


149 
160 
41 5a 


139 

6554 
175 


Foreign    Railways. 


Alcov  &  Oandia,  4%  Debs 

Antof acasta  (Chili)  &  Blvia,  Pi.  Orrt. 

Do.        Def.  Ord 

Do.        5%  Cum.  Pref 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentinr  N.E..  Stork 
Argentine  Traiisaiidin.',  7  ", , '  111.  Pf 
Arica&  Tacna.  sh;,i,  - 
Bahia-Blanco  A-  N.W  ,,  couii.Mk. 

Do.  4V',,..i...-Slk 

BUbaoKiver  A:  1  i.m.il"  i:.o,  nr.l. 
Bolivar,  5%  Pr.  i- 
Brazil  Great  Soul  1m  .  u.  ,  '    I'n  f. 
Buenos  Ayres  ,V-  I'm  :ii.    "I'l    ^ik. 

Do.  6"..  1-1   1'.'  1    '-'k 

Buenos AyresC.  Ill  I  I  !Mi  'l.s 
B.  Ayrs. Ensmlu  .V  ^.<  -1  l-iDl.s 
Buenos  Ayrestit.s. .ulli,  m  (.'id.  Stk 

Do.  4%  Extension  Shares.. 

Do.  5%  Pref.  Stock 

Buenos  Ayres  Western,  Ord.  Stk.  .. 

Do.  5%  Pref. 

Cartagena  (ClmliKi.i  :i"..lsl  Jit.  I'Ls 
Central  Argentin.-  ion-,  iird.  sik. 

Do.     Deferr.d  stk-. 
Central  Pruoiiay  P;.-ii.    V^<■.i.    . 

Do.                :<■■■    I'.'f    ^li>"- 
Central  rrii._'na\  \>nl I-'-'"-  ■■ 


Closing 

A  Yea 

r  .\(.'o. 

Last 

neek. 

Yesterday. 

30 

32 

28 

30 

28 

30 

94 

94 

96 

94 

96 

118 

121 

122 

125 

ICO 

102 

100 

102 

5I2 

4 

2I2 

3 

2I2 

113 

109 

111 

109 

111 

121 

116 

118 

116 

118 

36 

38 
8 

29 
9 

30 

9I2 

29I2 
9 

3012 
9I2 

3 

3I2 

334 

4I4 

334 

4I4 

Chili: 


Cordoba  Cen.  .'      '  h'    1  '  I  ''  J 

Do.     5%  N. .1.-1  -1.0       I.. 

Crdba.Ccn.U.  A>.t.-i.'.lo..j;„l 

Cordova  &  N.W. ,  1"„  Dbs 

Costa  Riea    ■■■ 

Cuba  Railroad,Prefen-ed  Stock 
Cuban  Central,  ttrd 


120 

122 

10912 

IIOI2 

111 

113 

110 

86 

88 

91 

93 

98 

100 

- 

- 

126 

128 

121 

123 

III4 

III2 

11 

III4 

122 

124 

123 

125 

127 

125 

12 

12 

12I2 

75 

77 

75I2 

7612 

IO6I2 

IO7I2 

_ 

99 

101 

634 

7U 

7I4 

9I2 

10 

9I4 

934 

6 

6I2 

6 

6l2 

83 

85 

80 

82 

91 

93 

8S 
94 

96 

-tk.l  126        128        122        124 


616 


IIII2    11212 
110       112 


123 

im 

123 
I25I2 


93 

124 

11'2 
125 
12612 

1212 

7612 
IO8I2 
100 
73, 

10 
634 


Cacuta,  6',V,  Is 
EfOTttinn  !•'''' 
Entre  Kios,  I  > 


.   Pf.SlK 


Le..l.old,ua,  Stock  

Do.  S.V.'o  Pud 

Lima,  Shares 

Manila,  S'J,  Pref -  ■ 

Mexican,  Ord.  Share  tap.  Stk 

Do.         1st  Pref.  S%  do 

Do.        2nd  do.    6%  do.  .^.-  

Mexican  Eastern  5%  Debs.  Red.  . . 

Mexican  Southern,  Ord.  Stock   

Midland  Irustuay,  Ord.  Stoc  1    

MoL'vtna   .'■.'V,  Deb.  Bonds    

'MosL-ow.laroslaw,  5",,  Bonds  Guar, 
NuiiiurA  Liege,  Ord.     .^■- 

I)„  Fref.Guar.fi",, 

Nassio-Osersluun  Nov  l'.,  IslMt.Bs 
Nitrate  Ord. 

N,,rth  East,  of  Iril^'iiay.  Ilrd -- 

J..W    ,.,  I  ,„..„„v.C,"..  IstPref.Stk 


23U 

7512 

10^8 


24 14 
77I2 
Ills 


2U  234 

36  37 

37  136, 
84I2  85l2 
01  103 


100       102 


141 

66I4 
180 

63I2 


N..rtl,.rn  ..f  Pranee 
(:nt..n,an  liy.  of  An, 

:i"„01.Us.  lied. 
l,,ha.  .".■■„  Dbs. 
Aidinl.  Ord.,, 

Otnni.  iSnma.  to  Css 

,a,A-Ex.l4"„lis. 

PaH".''Ly..n's'V'Me. 
l.r;.s.Alns..V  I'lpo-i 
Prt.i.AI-n    ANIL, 

(Ill-,  U.d. 
-  r",.l-tMt,|is. 
i,,.;i;,vI.i7",.P(, 

l.uer.o<-,.l..HoA\ 
111,.  Clan.  S:,o  Paul. 
Royal  Sardoo, 01.  n 
liyl.Trns-Af.no, 
Salvador,  <>i.I 

1,  n.iii 

,1    sh,.r.- 

-1  Ml.  luI-.Bed. 

106 

52 

lli2 
102 
101 

13 

29 


1334       14I4 
28  30 

17I4       18 


2I4      "234 


22I2 


IOI2 
100 


Ills 
102 
101 


17I4       If 


2I4 


234 


2612 
13^8 


,v'"'no,' 

n  Stk. 

Pr.dd. 

stk. 

1'),,  N.ii 

,.nm. 

I'retd. 

.,     . 

120  130 

iigi?  120 

122  125 

24 12  25 


23 

120 
11734 
._-  120 

25      I     2414 
65  63I2 

179         179 
98  96 

IB  18 

4612  i     4512 


lofIa\Vhses.(h-d.l 
,  Pief.  Stk. 
lOH.  .".".i  I.n.Ked.l 
7",,  I'r.d.  St ' 

M,  1  '    .GIil.Bd.! 

,,        I     nil    I'v.f. 
I  h        Kill, 


Western  ..f  Havana.  Shares 
Zafra  &  Huelva,  3';„  Uonds 


95I2 
104 
5^8 


110 
1234 
734 


1438 
81 
278 
678 
208 
117 


1378 

9934 

100 

534 


638 


100 
100 
534 


63s      6"i 
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OFFICIAL     TRAFFIC     RETURNS. 


Barry.  6 


Week  emUliK  March  7  1909- 

PawtenKorn,  ate 

OoodH,  t'tc 

Total  for  Week  i~tl6,160 

Aittnvtnlo  'or  9  weclw |  £129.938 

Milea  open  

Ino.  UiiMTcek,  £1.765    1" 


Great    Northern  (Ireland). 


ell  5 


Week  eiuliiiK 
PatweliKen*,  ele. 
OoodH,  etc 

Total  for  week 

ARgreitate  for  9  weeks.. 
MileH  open   


1909. 
£8,381 

9.683^ 

£18,064 
£147.534 


543 


1908. 
£8,255 

8,955 

£17,208 
£144.438 


543 


Inc.  thU  week.  £856 


Caledonian. 


Great  North  of  Scotland. 


Week  ending  March  7 

Pa«senKerH,  etc 

Goodtt,  etc 

Total  for  week 

Aff^emte  for  5  weekH.. 
Milw  oiM'n    


1909. 

£24,238 

51.277 


£75,515   £77,229 

£381,267^1  £390,085 

941 54   I   941 14 


Hec.  this  week,  £1.714     Dec.  5  ». ,  k-.  f8.ai8 


Cambrian. 

\Veek  ondinR  March  7 

Passenfiers,  etc 

GoodB,  etc 

Total  for  week I       £4.434 

Aggregate  for  9  weeks |    £45,470 

Milca  open  !        280 


Deo.  IhiB  week,  £145     Inc.  9  weeks,  £450 


Central  London. 


Week  ending  March  6          I  1909. 

Passengers,  etc 

Uoo<i>{.  etc ■■■ 

Total  tor  week £5.633 

Aggregate  for  9  weeks £50.726  | 

Miles  open    i  6^4 

I>,-e.  tht^  w,.,.k.  £488     Pec.  9  weeks.  ¥- 


Week  ending  March  I 


Total  for  week 

Aggregate  for  5  wc 
■liles  oi>en   


1909. 
£3,490 

4.510 

£8,000 

£39,790 

336 


ek,  £186     Dee.  5  weeks,  £520 


Great    Southern    and    Western. 


Week  ending   March  5. 

Passengers,  etc 

Giiods,  etc 

Total  for  week 

Aggregote  for  10  weeks  . 
Miles  open 


1909. 

£11.616 

15.406 


19C8. 

£11.947 

14^765 

£26,712 

£237.755 


1.121 


Inc.  this  week.  £510    Inc.  10  weeks,  £3,525 


Great    Western. 


Week  ending  March  7 

Passengers,  etc. 

Goods,  etc 

Total  for  week 

Aggregate  for  9  weeks... 
Miles  open    


1909.  [  a  1908. 
£95.000  £97,000 
126.000  I  151,000 
£21a.C0"0  I  £228.000 
2.037.rro  2.048.000 
2.959^4         2,929^4 


Metropolitan. 


Total  for  week  .... 
Aggregate  for  9  \ 
lilies  open 


eok,  £122    Inc.  9i 


Metropolitan    District. 


Week  ending  March  6 

Passengers,  etc 

(iiMtds,  etc 

Total  for  week 

Aggregate  for  9  weeks  . 


ek,  £224    Inc.  9  weeks,  £7.281 


Week  ending  March  6 


etc. 


floods,  etc. 

Total  for  week  

Aggregate  for  10  weeks 
Miles  open    


1909.   1  a  1908. 

£51.000  !  £59.000 
_1 60.000  ^60.COO 
£211.000  £219.000" 
2.141.000  2.235.000 

1,40712  r  1,40714 


Dee.  thi 


ek,  £8,000    Dec.  10  wiiks.  £92,000 


Midland   Great  Western  of    Ireland. 


Week  ending  March  5 

Passengers,  etc 

Goods,  etc 

Total  for  week . 


1909.      1  1908. 

£3,285  £3,549 

_  M'A '  5.815 

£9.600  i  £9,564 


Dec.  this  week.  £9,000    Dec.  9  i 


City   and   South    London. 


\V,-,k  .luUng  Man 
Pa.sseiil!ers,  etc 

li  7 

1909. 

'  -.''. 'H. 

........... 

Total  for  week 

Agur.fut,'  fur  9  w, 
Mil.-      1 

£5.607  1 

1.W.RR4 

£3.587 

ijn.jRR 

Week  ending  Slarch  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

AgKTejjate  for  5  weeks... 
Miles  open 


1909.      I  a  1908. 
i.'4,467         i'4,502 
3.896  3.837 


Inc.  this  week,  £24    Inc.  5  weekB,  £19 


Dublin    and    South    Eastern 


Week  ending  March  5 

Passengers,  etc 

Uood.'i,  etc 

Total  for  week 

Aggregate  for  9  weeks... 
Miles  open   


Hull   and    Barnaley. 


Dec.  this  week,  .£151     Inc.  9  weeks.  £547 


Week  t 
Passenge] 
Goods,  et 

Total  for  week.. 


Aggregate  for  10  weeks £76. 235 


1908. 
£2,137 
6,244 


Dec.  ihi.s  week,  £753     Pec.  10  weeks.  £8,820 


Week  ending   March  7 

1909. 

a  1908. 

Goods,  etc 

£10.050 
£92,740 

74^4 

£9.793 

Miles  open    

74I4 

ek.  £257     I>(i-.  9  «e,.ks.  £4.979 


Lancashire   and  Yorkshire. 


Week  ending  March  7  1909. 

Passengers,  etc I     £30.767 

G(HsIs,  etc I        70.210 

Total  for  week 

Aggregate  for  9  weeks  . 
Miles  open T^^SSS'l 


a  1908. 
£55.261 
69.058 


Aggregate  for  9  weeks £91.0fil 

:Miles  open    I        598        '~ 

inc.  this  week.  £256     Dec.  9  weeks.  £5.054 


North    British. 


Week  ending  March  7 

Pa-ssengers,  etc 

GiKsls,  etc 

Total  forweek 

Aggregate  for  5  weeks  . 
Miles  open    


1909. 

£24,557 

56.?48 


1.521 14  ;  1.51934 


Dec.  this  weeK,  £2,182     Dec.  5  weeks,  £1 1.615 


Noi^h    Eastern. 


Week  ending  March  6 

Pa.ssenpers,  etc 

Goods,  etc 

Total  forweek 

.Vggregate  for  9  weeks  . 
Miles  open    


Dec.  this  week,  £684     Dee.  9  weeks,  £55.166 


North   London. 


Dec.  this 


ek.  £5.542    Dec.  9  weeks.  £8.275 


Glasgow   and   South  Western. 


Week  ending  .March  6  1909.       I  a  1908. 

Passengers,  etc 1    £10,566'    £10,610 

Goods,  etc I        17.455  '        17.660 

Total  for  week 1    £27.799  I     £28,270 

Aggregate  for  5  weeks |  £145.148  '  £147.352 

Mil..      M|„M 


444'4 


44414 


£471     Dee.  5  w..eks,  £2,204 


Great 

Central. 

\V..  k  .  n.ling  March  7 

1909. 

£15,100 

56.500 

«  1908. 
£16,520 
57.290 





Total  for  week 

Aggregate  for  9  weeks. 
Miles  open 

£71.400 

£645.560 

609 

£75.880 

£675,700 

609 

Dec.  this  week.  £2,480 

Dec. 

3  weeks.  £32 

.140 

Great    Eastern. 


Week  ending  .March  7  |       1909.      (  a  1908. 

Passengers,  etc £59.700       £44.500 

Goods,  etc I 52.600  ,       49.300 

Total  forweek i     £92,300       £95.806" 

Aggregmtc  for  9  weeks '  £817.700     £850.400 

Miles  open |      i,057f    I   1.056"'iT 


Dec,  this  week.  £1,500     Dec.  9  weeks.  £12,700 


Great    Northern. 


1909. 

£55,050 

67,970 


a  1908. 
£38.800 
68,600 


Week  ending  Mardl  6 

Passengers,  etc 

Goods,  etc 

Total  forweek 1  £105.000    Tf„.  ,„„ 

Aggregate  for  9  weeks £959.600     £974!500 

Miles  open   1 .003  0  99^h 

Dec  this  week.  £4.400    Dee.  9  w.^-,.  isoySoO 


London,    Brlgrhton    and    South    Coast. 


Week  ending  March  7 

Pa.ssengers,  etc 

Gisxls,  etc. 

Total  for  week 

Aggregate  for  9  weeks  . 
Allies  open    


1909.   I  o  1908. 

£5,755    £4.190 

3.837     5.608 

£7.570    £7,798 

£72.670   £74.257 


12 


12 


Dee.  this  week.  £228 


.  9  w,ek>.  £1.567 


Week  ending  .Man 

Passengers,  etc 

G(KKls,  etc 

Total  forweek 

Aggregate  for  10  ^ 
^liles  open    


1909.    .1  1908. 
£29.995   £52.219 
15.980    16.110 


North   Staffordshire. 

Week  ending  March  7                   1  909. 
Pa.ssengers,  etc |       £5,860 

0  1908. 
£4.586 

Total  forweek j     £18,276 

.\ggregatc  for  9  weeks  ;£161.169 

£18.751 

'£163.219 

Dec,  this  week,  £2.354     Ine.  10  weeks.  £773 


London  and    North    Western. 


Week  ending  March  7 

Passengers,  etc 

Go.Kls,  etc 

Total  f.irweek 

Aggregate  for  9  weeks.. 
Milesnpen     


ek,  £22.000     D 


I  1909.  i  1908. 
.  £83.000  £91.000 
.  155X00  I  169.000 
.'  £238.000  '£260.000 
.'2.321.COO  2.431.000 
1.95'3  ~K946'4 
■:9  w,.,ks.  £110.000 


London   and  South   Western. 


Dee.  this  week.  £455     Dec.  9  i 


T..lalforwee 

Aggregate  fo) 
ililes.ipen    .... 


South    Eastern   and    Chatham. 


Week  en<ling  Ma 

Passengers,  etc 

GoiKls,  etc 

Total  for  week  ... 


1909. 
£45.100 

24.200 
£f9.300 


1908. 

£53.200 

25.800 

£79r000 


1909.   ■   1908. 

£54.471  I  £60.693 

18.673         20.138 


Miles  «ipen    

1     1.019'?         1.019>f 

Dec.  this  week,  £a.700     I 

)ec.  9  w.eks,  £13.600 

London,  Tilbury  and    Southend. 


Week  ending  March  7 

Pa.ssengers.  etc 

Goods,  etc 

Total  forweek  

Aggregate  for  9  weeks  . 
Miles  open    


1909.      i  a  1908. 
£5.588         £6.010 
2.275  2.511 


.  this  week,  £7.687     Inc.  9  ' 


654  _65'1_ 

I  eks.  £2.355  ^ 


Taff  Vale. 


Week  ending  Manii  7  1       1909.      !  a  1908. 

Pa.s,senger..  etc £4.068'       £4.867 

a.Ksls,  etc !_    14.282  14.463 

Total  forw.ek £18.350  1     £19.330 

Aggregate  for  9  weeks  £178.074      £179.198 

Miles  open 


124)< 


1241. 


this  1 


ek.  £458     Inc.  9  week>.  £224 


Dee.  this  "...k.  £980     De--.  9  w.eks.  £1.124 


Notes  .ind  E-trLASATioss.— . 
Railway,  c  Dock  dues,  etc..  ar 
miles  .Toint  Lines.  f  Exclusiv. 
i  Includes    the   receipts    of   the 


Th. 


i"  receipts  for  the  corresponding  periisl  last  ve 
•  inclurled  in  this  return,  d  The  al>:.ve  figures  d.. 
of  U.-.{  miles  .Toint  Lines.  g  Includes  iV.  mile 
Waterlo.1  and  City  Railway.  j  Ini-hiding  the  1 
D,K-k  and  Railway  included.       n  Including  .Vli  m 


are  adju-t.d  t.»  the  actual  flgiu^s.  h  Inrlnde-  the 
•t  inchid.-  the  n-ceipts  of  anv  of  the  O.mpanvs 
loint  I.ine^  (G.N.  pr.]sirtinnl.  h  Includes  2.V1  1 
•ipts  of  the  canal.  t  Railway  -Xr,  miles.  Canal 
jointly  worked  with  G.C.R. 


,il<..       I   In.'lud. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH   AND    IRISH    RAILWAYS,   &c. 


liuk.r  St.  >V  W. 

u,-]tit-t  A  r...  I). 

L'li.  C.  Eu.  A  H. 
Cl.iil.ir  J:  \V,.rk 
iHik.  Kls.  a  1'. 
C.irk  H.  A  S.  C. 
Ik.  link.  ,S:  1'. 
Kasl  l.unilnn 


.N. 


li.X..  Tic,  A  M. 

lsl,„f  .Man   

Isle  ..f  Wifhl    .. 
I^l.•  ..f  \V.  Cllll. 

i-'^'-n ll)v>.r. 

Ma. I.-.  Canal     ... 
M-pnrl.  ,v  Tar.  . 


.ifoKl.S:  .M..!. 


Latf!,l  EainingK  Hcpt 


I'JOD.      1908.    Wk. 


1,;)'J0 
l.illli 


.\f-'grt'gate  to  date. 


1909. 


±•31,010 
22,94.S 
20,476 
34,455 
11,010 
0,211 
14,020 
2,742 
20,753 
14,14G 
53,030 
3,7.t2 
4,3K8 
5,492 
12,988 
37,181 
19,025 
17,.">44 
12,421) 
14,548 
23,189 
18.900 
0,078 


FOREIGN    AND    COLOI/flAL-CcUinued. 


14,11 


22,41,-, 
10,381 
48,615 
8,864 
4,591 
5,5:JS 
13,750 
38,204 
18,903 
16,960 
13,129 
13,668 
21,240 
19..871 


1908-9    1907-8 


Latest  Earnmgrt  Reported. 


Wk.orM'th. 


Jan.  30. 
February. 
Januaiy. 

Star.  7 
February. 

Mar.  6 

Jan.  31 

February. 


4,32,776 
18,697 
14,560 
37,185 
1,596 
5,024 
3,267 
11,175 


4,31,950 
18,124 
16,643 
35,113 
1,200 
5,383 


1908-9 


21,36,418 
168,123 

14,550 
668,:i66 

14,009 
198,708 

23,009 


UNITED    STATES    RAILWAYS. 


Wk.iirM'th,  ,    r«i- 


FOREIGN   AND    COLONIAL   RAILWAYS. 


.Vim.-l'h.  Nit. 
.\nt..f.  .v-  i;<.l. 
.\«.  N.K.    , 


Bomb.  1'..  \('.I. 


B.  .\v.  (.'ent.  . 
Ii..\.  Kn.  AS.l 
li.  .Vy.  (It.  S.  , 
B.  .\v.  We-t. 


190S-9.   1907-8, 


2,657 
1,220 
l.lllll 


Reported. 


.Jan.   1— Feb.  13 


1908-9. 

1907-8. 

14.I10(J 

11,000 

31,516 

41,914 

8,100 

ir..!ioo 

22,300 

19.777 

96,500 

,Ss'>|'N 

3,04,460 

3,.S9,  1 1  ( 

7.05,000 

5,89,000 

6,843 

8,522 

4,000 

4,3,53 

4,29,000 

4,35,000 

4,.".2,(I00 

5,28,000 

20,7.")0 

li;,5llll 

101,3.50 

si;  :!:N' 

11,8I}8 

I'J,  :- 

474 

AgKregate  to  Date 


I,sl2  :    1,841   I'K 


111,472  1  40.  Ini 

06,:i46  79,211 

38,,57,000  37,91,ii"i 

13,957  10,2L 


818  I  4th  n-k.  Feb. 
1,87  Dcceiiilier. 
3:a;  J2111I  wk.  K,b. 


:;-l',l  I  :lr.l  «k.  Feb. 
799  I  3rd  wk.  Feb. 
202  I  3rrt  -nk.  Feb. 


1  21..1  wk.  Feb. 
3rd  wk.  Feb. 
3ra  wk.  Feb. 


O.  Tk.  of  ('anada 


Canada    Atl 

a 

463 

(1.  T.  West. 

336 

])et.(i.ll.&y 

.a 

189 

Total     .... 
Gt.  hill.  IVn., 

M 

4,523 
2,867.\ 

(i.W.  o(  Bra/,. 

a 

903 

H.II.  Nizam's 

f 

355 

Hyder.  (toil. 

<■■ 

392 

Indian  .Mid.    . 

1,128. 

Inter,  of  .Mex.. 

■k 

736 

La  (1.  .t  Car.  . 

23 

I....|,olduia   , 

1,580 

Ma.l.  .V  S.  .Mai 

3,123 

M.inil.i 

h 

211 

MHO,.,iialaiid 

u 

Kohil.  ,V  1 
Luek.  11a 
Salva.lor  . 


2,47: 
606} 


7  dvs.  Jla 
7dys.  .Mai 
7dys.  Ma: 
7dys.  Mm 


.  1— Feb.  13 
.  1-Feb.  13 
Mar.  6 


.".VIM 
Km'.II,-,:-. 

l,|n,i,(iii,j 

i2i;,2i»; 

3,U2,.S85 

11,705 

0,328 

373,001 

346,544 

3,1140 

1,078 

94,780 

70,493 

1,720 

908 

57,168 

49,731 

l,.i70 

631 

50,625 

45,838 

3,755 

2,580 

40,610 

34,820 

7,945 

6,635 

88,515 

82,6.50 

7,510 

4,830 

198,095 

171,0.55 

776 

7,091 

139,500 

197,107 

42,700 

1:;,  0;- 

:ri,','7ii'i 

:r,',i'-'ni'; 

14,.569 
4.1'n 

''V'r-'i 

1  l.,".(,',l 
1.197 

l-^.rMi 

WORKING  STATEMENTS  AS  LAST  REPORTED. 


9,183 
4,417 
8,800 


2,24,,500 
126,900 
5,500 
20,734 
6,83,313 
47,651 
23,831 


4,085 
13,037 
20,400 
4,159 
129,1188 
807,729 
411,107 
2,.500 
46,219 
16,688 
3!l,216 
21,195 
.36,421 


13,175 


1,57,88,0001,62,43, 
220,8:!0        230,37 1 

9,380 
235,913 

886,723 
52,556 

183,608 

.52,830 

1,179.723 


.VIab<anta  Gt.  Southern  Dec. 

Julv  1  to  Dec.  31    

Vtrb.'l'M|.,  .t  Santa  Fe^  Jan. 

.Inlv   1  to  Jan.  31 

l;.illiinoi.-  ami  Ohio     ,Tau. 

.liilv  1  to  Jan.  31  .. 
Canadian  Northern   ..Dec. 

July  1  to  Dec.  31  . . 
Canadian  Pacific   ....  Dec. 

July  1  to  Doe.  31     .  . 


hi  iihi 


Gross  Earning 


,,42,i 


;,20l! 


21,813 

1,22,021 

19,60;l 


1111.351 


21,883 

1,547,800 

233,8:19 

45,909 

61,676 

104,:187 

1.55,681 

42,8;)6 

3,.581,:121 

5,883,.5:ll 


983,142 
10,14,170 
1,51,377 


Denver  ,t  Kio  tirando  Dec. 

July  1  to  Dec.  31    .. 

Grand  Trunk  of  Canada  : — 

Main   l.ine   Jan. 


927,900 
5,6:«,100 
6,955,.874 
40,711,055 


£409,000 
23,200 
85,000 
24,800 
542,000 


5,:J07,< 
6,418,; 

40,885,- 


£428,;iO0 
25,100 
.86,10(1 
99,:iOO 


1908-9. 


1907-8. 


S79,727 
450,658 
2,776,977 
21,063,435 
1,409,074 
14,749,889 
285,100 
1,757,900 
2,196,752 
14,041,177 


3,444,444 

£50,300 

d(!f.   2,100 

10,900 

3,900 

69,1100 

Sl:t('.5,:;5:: 


I'hil.  and  lie 
.ImIv    1   !■ 

Coal  ,.iid  li 
.liih    1    I 

Tol  1 1  I 


LiU  1  lo  lirr  ::l  . 
l>itls.CniCli..y  St.  L..Jttli. 
St.  Jos.  and  (ir.  Isl.   ..Dec. 

July  1  to  Dec.  31  . . 
St.  l.oius.V:  San.  Fran.  Dec. 

.liilv  1  to  Dec.  31  .. 
s,iui1hiii   Kailway Dec. 

,hiiv   I  lo  Dec.  31    .. 

I   IM.llli- Doc. 

Julv  1  to  Dec.  31    . . 

Wabash   Dec. 

July  1  to  Dec.  31    .. 


2,14s,;i:).i 

129,945 

866,043 

r4,380,149 

24,862,428 

4,840,574 
27,105,652 

6,582,720 
42,640,088 

2,139,273 
13,359,181 


130,794 
871,507 

3,751,657 
26,329,463 

4,133,2(i4 
28,824,993 

6,5:(0,082 
42,919,296 

2,008,227 
14,143,188 


1,258,202 
6,658,206 
1,537,817 
9,023,016 
3,199,743 
22,067,307 
591,145 
4,184,319 


830,573 
305,109 

1,900,205 
16,567,939 

1,012,575 

14,001,917 

242,700 

1,608,400 

2,07";190 

14,431,023 

572,795 

5,248,474 
112,073 
755,124 
587,080 

4,023,312 

£33;000 

def.   4,500 

13,200 

5,400 

47,100 

8370,934 

6,023,961 

511,869 

2,.828,256 

541;19S 

4;74i-,.l),'.2 


110,272 
1,429  949 
1,273;759 
9,080,148 

322,690 
l,777.-.;62 
1,596,440 
10,857,410 

373,686 
56,159 

3(i8,847 

913,280 


2,634.9S., 

17,645,459 

464,305 

4,446,144 


a  EarniuKs  reported  in  pounds;  b  in  dollars;  c  in  rupees;  r/ 


is;  e  in  reis;    I:  in  draehinas;  i  in  pesetas;  /  reduced  to  gold;  t  in  Mexican   dollars, 
•  lueluding  Xorth-West  Argentine  Section. 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     any     other    London     Terminus 


FliEQUENl   EXPliESS  AND  MAIL  SET^FICES 
WITH  LU.XCHEON,    DICING,    AND    SLEEPING    CA%S 

CONNECTIONS  BY  THE  TUIiE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcad  Tube  Underground  Electric  Railways  have  Stations  at  Huston  which  are 

connected  by  subways  with  the   L.    &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 

Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford    Street,  Hampstead,  Highgatc,  Kentish   Town,  and  other  districti 
of  London  can  proceed  the  whole  way  undercover. 
EusTON   Station  FRAKK    REE, 

1909  General  Manager. 


JAMfc,5»   ntwNtDY  &  CO.,  Ltd.,  ^^^^jB 

69,  BUCHANAN  St.,  GLASGOW.          ^^^^\€^^^ 

UVIRPOOL  A  LONDON.  Englmd                      V'^'i^i^^^^V  »^^^^^lA^^ 
CINCDINATI.  4c..                                '^^i^i^^SI  ^^^^^A     *'''^ 

'Z^^^^%^^^^^^                                shipped  direct  to  any  port 
^1^  k  *^^^^                                            of     the     United     KinRdom. 

Mr.  JOHN  E.  RAWORTH, 

Patent  J^gent, 

OUEEM    ANNE'S    CHAMBERS, 

THE    BROADWAY.      WESTMINSTER. 

Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS. 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLT.S  CAN  Bb  VSHl). 


Telegrftms— "FASNUT,  LONDON." 
Telephone— 1221+  Central. 


Awarded  SILVER  MEDAL 

Roilwoy  6  Tramwoij 
Section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIME,  MONEY 
ACCIDENTS. 


2  doz.  Assoi^ed  Sizes,  t  *o  i  In.  •«  /^ 
Samples  Froo,  ' 


FASTNUT,  Limited.  60,  Aldcrmanbury,  LONDON,  E.G. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co 


Railway  rnrr'ages,  Tramcars,  and 
Wagons  cf  tv  ry  lie^criptiou  for  Hiie 
and  Sale  by  Immedia-e  or  Peferred 
Payment!,  Iroi  work,  Wheels  &  Ax  es. 


Works : 

SMETHWICK,  BIRMINGHAM 

Maintfacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  psirt  of 
which  are  constructed  specially  for 
Shipping  puipobes.  Wagons  in  Wcrk- 
ing   Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


LEOPOLD  WALFORD  &  Co. 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS 


12,  Great  Saint  Helens,  LONDON,  EX. 


March  20. 


1909. 
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ENGLAND'S   RIVIERA 


TWO     HOURS'     JOURNEY     FROM 


X^ONDOI-f     &> 


The  Evergreen  Val'cy  in  which, 
amiJ  the  surrounding  I'ine 
\V..H>d*s.    is   situated    the    premier 

"Home"    W.nur  K   sort  — 

BOURNEMOUTH 

Facing  South.  Bcich  w«U 
•hieldcd  from  North  .tnd  East 
winds.  M.iximum      sunshine, 

Dry.  miU  climate  Ch.irmintr 
Drives  and  sheltered  \Valk«. 
Winter  Gardens.  Magnificent 
Orchestra.  Invalids'  W.ilk. 
Theatres.  Golf  Links.  Every 
indoor  and  outdoor  pastime. 


In    the     Express    Corridor    Trains 

SOUTM      WESTERN 

lUil.NClS     VOU     TO    


RAILlrt^AY 


The  Land 
of   Pines 
and 
Sunshine 


A  most  delightful  pl.ice  for 
Winter  Residinie.  or  for  .i  week- 
end visit  to  escape  the  chills  and 

(oRsof  "T.mn.- 

BOURNEMOUTH 


Conveniently  situated  and  easily 
accessible,  it  affords  unrivaled 
advantages.  Frequent  servic-  of 
Dining  Car  Trains  (.ill  cLisses). 
Special  Season  Ticket  Facilities. 
Cheap  Week-End  T.cket.  I.y  all 
Trains  Irom  W.iterloo  oo  Fridays, 
Saturdays  and  Sundays. 


^ 


J^ 


All   the   advant&KCS  and  attractions  of  Continental  Resorts  without 
the  expense,  fatigue  and  inconvenience  of  Foreign  Travel. 


-^ 


£/ 


other  Charming  Rosorts   of  THE  SUNNY  SOUTH  and  SOUTH-WEST  are— 

SWANAGE  —  WEYMOUTH  —  LYME   REGIS  -  SIDMOUTH  —  BUDLEIGH  -  SALTERTON  —  EXMOUTH.   gc. 

Kull  particulars  of   Train   Service,  Cheap  Tickets,  etc.,   upon  application   to   Mr.    Henrv   Holmes,  Superintendent  of 
the  Line,  Waterloo  Station,  S.E.  CHARLES  J.   OWENS,  General   Manaijer. 


ALFRED  HERBERT 


J  IvTD. 


IMo.  12   CARSXA.INJ    LATHE    with    PAXENX    CHASIMG    SADDLE. 


Swings  over  bod  ... 
Swin.^v  ovrr  rro<;s  slide 


22  in.  dianuter 
'1' 


Workini^  stroVe  ol  ca|nlan 
I  >i.^n>eler  of  h<'I''  in  '•pin-li'- 


Specially    suited     tor     large     chuck     work     in     iron     and     bronze     castings     or     made     from      forgings. 

WORKS    AND    HEAD    OFFICE:    COVENTRY. 
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TENDERS    INVITED. 


The    Madras    and    Southern    Mahratta 
Railway  Company,  Limited. 

rrHE   BOAED  OF  DIRECTORS  of  the 

-L  Madras      and      Southern     -Mahratta      Haihvay 

Company,  Limited,  are  pi-ep:ired  to  receive  TENDERS 
for:  — 

(1)  40.000    TRANSVER.'^E    .STEEL     SLEEPERS 

.<ind  KEYS, 

(2)  l..-)l'i       TON-;       fapprox.)       STRrCTTIRAL 

SI  I   i:l  WnKK.     eti'., 

(3)  Mil  \l^  '  \l,-.  .  llaneous). 

OS  per  till-   -),    ,:i    ,:     :.  .   »hicli  niav  be  seen  at  the 
offlees  of  the  ti.n.iMU'. . 

The  charge  (or  eae.h  .>.p?eilieation  is  One  Gninea, 
tvhich  will  not  be  returned. 

Tenders  mu.-t  be  .--eiit  in,  addressed  to  the  Secretaiy, 
marked  "Tenders  for  Sleepers  anJ  Keys,"  or  as  the 
case  mav  be.  not  later  than  12  o'clock  noon  on 
Tuesday.'tbe  30th  March,   inoi). 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  anv   Tender. 

Uv  Older  of  the  Board, 

H.  BONHAII-CUITHR, 

Secretary. 
Offices:   91,  York  Street.  "Westminster,  S.W., 
16th   March.   1909. 


Bombay,  Baroda  and  Central  India 
Railway. 


^"'HE  DIRECTORS   are   prepared  to  re- 
ceive   up   to    noon    en   Tuesday;    30lh    M.areh, 
TENDERS   for  the   SUPPLY   of:  — 
GIIIDEH.   BRIDGES. 
Tenders  must  be  made  on  forms,   copies  of  which, 
with  specification,  c;in  be  obtained  at  these  offices  on 
payment  of  21s.  each  (which  will  not  be  returned). 

the  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  anv  Tender. 

C.  CROIIMELIN, 

Secretary. 
Offices:   Gloucester  House, 

2,  3,   and  4,   BishopsL'atc    Street   Without, 
London,   E.G.,  llith  March,  1909. 


H.  H.   the    Nizam's    Guaranteed  '^ State 
Railways  Company,  Limited,  vjj 

THE  DIRECTORS  of  the  above  Rail- 
way Company  are  prepared  to  receive  TEN- 
DERS for  "the  SUPPLY  of  10  Tons  WHITE  METAL 
INGOTS,  as  jier  specification  to  be  obtained  at  the 
Company's  offices  for  the  sura  of  5s.,  which  amount 
will  not  be  returned. 

Tenders  should  be  addressed  to  the  Secretary, 
■narked  "  Tender  for  White  Metal  Ingots. "  and 
should  reach  him  not  later  than  noon  on  Friday,  the 
2filh  March.  1909. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest   or  anv  Tender. 

liv  order  of  tlie   Board. 

H.   REN  DEL, 


■  Conipal 


Secreta 


House, 

Old  Broad  Street.  London,  E.G., 
inli   March,   1900. 


North  Eastern  Railway. 


THE  DIRECTORS  are  prepared  to  re- 
ceive TENDl-:i{S  for  the  RENEWAL  of 
EIGHT  BRIDGES  on  the  Saltburn  and  Whitby 
Branch.  The  work  consists  of  about  6S  tons  of  steel- 
work ;nid  400  cubic  feet  of  timber.  The  steelwork  to 
be  delivered,  carriage  paid,  to  the  Old  Coach  Shops 
Yard,  Darlington.  Pl:ins  ,ind  specification  may  be 
seen  a!id  dpt:iilf<l  rpumtities  :iiul  form  of  Tender  ob- 
tained on  |icr-nnal  a  |,,i;i,Mt  i,,i,  li,  lli,.  offie*  of  Mr. 
W.  J.  CiMnnitl,.   ilir  r, ,,„],, I, ^'-    |.;irjtii,cr,   at  York, 

-.n  and  :iliii    Mu.l,    I7:|i         s,  : 1    r.ril.Ts.    marked 

"Tender  fur  liiicwal  ,jf  Hn.l'-Hs  on  Saltburn  and 
Whitby  Branch.  '  to  he  sent  lo  the  Secretary,  at 
Y'ork,  "not  hiter  than  9  a.m.  on  Tlinrsday,  25th  March, 
1909.  The  Directors  dn  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

R.   F.   DTJNNELL,   Secretary. 
York.    12th   March,   1909. 


The  British  Bank   of  South    America, 
Limited. 

NOTICE  IS  HEREBY  GIVEN  that 
the  Forty-sixth  Ordinary  General  -Meetini-  of 
the  British  Bank  of  South  America,  Limited,  \riil  be 
held  M  the  Bank  Premises,  2a,  Moorgate  Street,  E.G., 
on  THUHSUAY  afternoon,  the  25th  instant,  at  Half- 
past  Twelve  o'clock,  precisely. 

The  ReRister  of    Members  will    remain    closed  frt.m 
the  lltli  March  to  the  25th  March  inclusive. 
Date-l  the  11th  day   of   March,  1909. 

By   order  of  the  Board   of   Director?, 

WILLIAM    HERBERT  HOLLIS, 


.Mo 


ate   Street,   EC. 


IHE    STOCK   EXCHANGE 


COMPANY    NOTICES. 


M 


The  Buenos  Ayres  Great  Southern  Rail- 
way Company,  Limited. 


NOTICK 

THE  DIRECTORS  of  the  Buenos  A.yres 
Great  Southern  Railway  Company,  Limited, 
berebv  give  notice  tliat  the  Transfer  Books  and 
Register  of  Members  will  be  closed  from  Friday,  the 
2nth  instant,  to  Thursday,  the  ,Sth  proximo,  both 
days  inclusive,  for  the  pri'paration  of  the  warrants 
for  interest  upon  the  J  per  Cent.  Preference  Stock, 
4  per  Cent.  Extension  Sh:ircs.  1910,  aud  the  dividend 
upon  the  Ordinal^  Stock  of  the  Com] 
half-yc 


endeel  31st  Decembe: 

By  Order. 
H.  C.  ALLEN. 
London  Manager  and  Secreta 
Dated    this    18th    day    of    March,    1909. 
Offices  of  the  Company: 

River  Plate  House. 
Finsbury  Circus,  Loudon.  EC. 


NOTICE. 

EilBERS  of  the  STOCK  EXCHANGE 

are  NOT  ALLOWED  to  .ADVERTISE  for 
BUSINESS  PURPOSES,  or  to  issue  Circulars  to 
persons  other  than   their  own  Principals. 

rerso:is  who  ;idvertise  a,s  Brokers  or  Share 
Dealers  ;ue  Not  Members  of  the  Stock  Exchange, 
iioi    in  any  way   under  the  control  of  the   Committee. 

.Men;),  IS  issuing  Contract  Notes  are  reipiired  to 
iiv,.  Mti-ii  a  form  as  will  provide  that  the  words 
■■.Meniher  of  the  Stock  Exchange.  London."  sh:ili 
immediately    follow    the  Signature. 

A  List  "of  Members  of  the  Stock  Exchange  who 
aie  Stock  and  Share  Brokers  ma\-  be  seen  at  the 
Bartholomew  Lane  entriince  to  the  Bank  of  England, 
or  obtained  on   application  to 

EDWAIiD    SATTERTHWAITE, 
Secretary   to    the   Committee  of   the    Stock   Exchange 
Committee    Room. 

Stock   Exchange.   London,    EC. 


LARGE  PROFITS  could  be  made  by  an 
Enslish  machinerv  manufacturer  willing  to 
undertake  the  manufacture  of  SMALL  GERMAN  TOOL 
MACHINERY  patented  in  England.  For  particnl;irs 
address  with  proposals  and  references,  ".^BIO," 
Postlagernd.  Nordhausen  a.H.,  Germany. 


All    About   Investment. 

By  Henry  Lowenfeld.     Now  Ready.     5/-  net. 


THE  WESTMINSTER  GAZETTE  says  :— "The  aim  of  ihe 
author  in  which  he  has  been  most  successful,  is  to  drive 
home  th  •  neccessity  of  scrupulous  care  in  investment." 

THE  FIN.^NCUL  NEWS  says  ;—"  Finely  constructed  and 
logically  worked  out." 

THE  SCOTSMAN  says: — "Exact  in  its  figures,  well  informed 
in  its  facts,  and  studiously  prudent  in  its  counsels." 


Shows  how 
Investment 
Success  is 
attained  t>y 
the  Pursuance 
of  a  Definite 
Investment 
Plan. 


Order  of  your  Bookseller  or  direct  of  the  Publistiers, 


'  2,  Waterloo  Place,  London,  S,W. 


r 


THE  METROPOLITAN  AMALGAMATED 


.  Ltd., 

INCORF»ORATIl*G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  Ktd, 


IRON    AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL    BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'   RAILWAY  VARNISHES,    FINE   COLOURS, 

HERMATOR    PAINTS,   Etc. 


Registered   Offic 


SALTLEY,    BIRMINGHAM. 

METRO"    BIRMINGHAM 


ondon   Office 
LONDON. 


36.  VICTORIA  STREET,  WESTMINSTER,  S.W. 
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REDUCTION 

in  "Without  Profits" 

Life  Ass^^   Rates 

See  the   new    Prospectus  of  the 

NORTHERN 

ASSURANCE  CQv-  U". 

I,  iWoorgate  Street,  E.C. 
Accumulated  Funds  (1007)  £7,089,000. 


ore\varne( 


IS 


orearme 


d. 


N'ou  cannot  prevent  the  payment  of  Lcaih  Duties, 
though  you  may  dislike  them,  and  ma}'  recognise  that 
they  constitute  a  very  disastrous  drain  on  your  Estate, 
which  you  feel  is  none  too  large  for  those  who  may 
follow  you. 

The  best  plan  is  to  provide  for  the  tax  by  an 
additional  amount  of  Life  Insurance  with  a  first-class 
company  like  the 

Norwich  Union  Life  Oflicc. 

If  your  Kstate  i.s  likely  to  be  valued  at  /,"j5,<)(jO, 
this  involves  a  payment  for  tax  of  £1 ,000  at  the  lowest 
computation.  .\n  annual  payment  of  TiJ  los.  by  a 
man  aged  twenty-five  next  birthday  will  secure  the 
payment  of  ^"r.ooo  at  his  death,  whcLever  that 
happens.     Other  amounts  pro  rata. 

Particulars  at  other  ages  on  application  to  Dept.  R, 

.       NORWICH  INI0\  LIFE  OFFICE.  \ORWICH. 


SOUTH  EASTERN  REFORMS. 

That  railway  slKuxliokki.-.  arc:  i\i)ii>lly  cominfj  round  to 
the  view  that  if  the  position  of  Hume  railway  affairs  is 
to  be  improved   they  must  show  more  interest  in  their 
own  property  is  proved  once  again  by  the  formation  of 
the  Shareholders'  Committee  of  the  South  Eastern  Com- 
pan}',  to  which  we  refer  in  another  column.     The  present 
movement  originated  with  Mr.  J.  C.  J.  Drucker,  who  is  a 
very  large  stockholder  in  that  railway,  and  who  is  con- 
fronted by  a  large  shrinkage  in  both  income  and  capital 
value     represented     therebj'.     Unfortunately,     the    great 
majority   of   South   Eastern   stockholders — and,    for   that 
matter,  railway  proi^rietors  generally — are  suffering  from 
the  same  causes.     To  a  large  extent  the  Boards  and  the 
officials  are  not  responsible  for  the  evils  which  have  over- 
taken the  railways,  and  3'et  one  cannot  get  away  from 
the  fact   that  for  some  time  past   the   proprietors  have, 
perhaps,  been  too  easygoing  and  long-suffering,  and  have 
not  been  ready  enough   to   protest   against   the   pressure 
put  upon  them.     In  fact,  the  Boards  of  Directors,  being 
exposed  to  j)ersistent  demands  from  the  public,  from  the 
Board  of  Trade,  and  from  the  railwaymen,  have  followed 
the  Hne  of  least  resistance  and  have  often  met  such  claims 
at  the  expense  of  the  proprietors.     The  latter,  too,  have 
only  been  too  eager  in  the  past  to  sanction  and  subscribe 
for  new  capital  issues  without  satisfying  themselves  that 
such  new  expenditure  would  prove  remunerative.   Probably 
this  is  one  of  the  most  powerful  causes  of  the  financial 
troubles  of  the  South  Eastern — another  serious  inlluence 
being  the  extension  of  municipal  tramway  com])etition  in 
the    London    area.     The    agitation    now    being   organised 
among   South   Eastern    pro])rietors   is   certainly   receiving 
influential  backing.     Sir  John  Barker.  M.P.,  Lord  Brassey, 
Mr.  G.  D.  Faber.  M.P.,  Sir  W.  H.Holland,   M.P..   and   Mr. 
Walter  Morrison  (late  chairman  of  the  Central  -Argentine 
Railway) — these    are    among    the    gentlemen    who     have 
been  induced  by  Mr.  Drucker  to  join  the  South  Eastern 
Shareholders'    Committee.     It    may    be    recalled    that    at 
the    last    two    half-yearly    meetings    the    movement    had 
asserted  itself,  and  in  Januarj-  Mr.  Drucker  received  the 
support   by  proxy  of  o'J9  stockholders  as  against   2.221 
who  gave  their  support  to  the  Board.     But  it  is  significant 
that  about  10.000  stockholders  did  not  vote  at  all.     The 
new  Committee  seems  to  base  its  claim  for  su])port  on 
the  following  contention  : — "  We  believe  that  the  Board 
as  now  composed  is  inefficient,  and  that  the  shareholders, 
being  the  owners  of  the  ]iroperty,  have  the  right   to  re- 
construct their  Board  of  Directors  when  they  are  satisfiid 
that  the  best  interests  of  the  company  demand  it."     Ct  r- 
tainly  the  stockholders  have  that  right,  ami  it  is  tor  them 
to  say  whether  they  would  rather  entrust  tlu-ir  interests 
to  the  iiresent  Board  or  to  the  new  C<aiimitti.e.     To  some 
extent  the  Board  has  very  properly  anticii>aled  the  latter'? 
demands,   so   far  as   they   appear   to   be   reasonable.     Sir 
Frederick  Harrison  has  been  elected  a  director  in  the  place 
of  the  late   Lord   Burton— and  it  cannot   be  denied   that 
Sir  Frederick  is  an  expert  of  a  very  high  order,  and  this 
is  acknowledged  by  the  circular  of  the  Committee.     But, 
after  all,   they  point  out,   he  has  just   retired   from    the 
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North  Western  managership  on  account  of  advancing 
\-ears.  The  Committee  certainly  appear  to  make  a  very 
good  case  against  the  retention  on  the  Board  of  so  many 
estimable  gentlemen  of  advanced  years.  The  present 
Committee  comprises  so  many  gentlemen  who  are  largely 
interested  in  the  company,  that  they  are  not  likely  to 
pursue  a  course  of  action  which  is  calculated  to  injure 
their  own  property — indeed,  it  is  their  expressed  policy 
"  to  guarantee  the  material  interests  of  the  company  in 
any  and  every  contingency  that  might  result  from  sup- 
porting the  movement."  So  long  as  the  agitation  is  not 
carried  to  extremes,  we  do  not  think  it  can  do  any  harm, 
and  it  may  do  much  good.  After  all,  it  must  be  an  advan- 
tage for  any  Board  to  know  with  some  precision  the  extent 
of  the  discontent  prevailing  among  its  own  stockholders, 
and  it  may  even  be  possible  eventually  for  the  directors 
to^gain  the  co-operation  of  this  influential  body  of  their 
constituents  in  order  to  relieve  the  company  from  many 
burdens  at  present  laid  upon  it  by  local  authorities  and 
the  Board  of  Trade.  Tlie  course  of  the  movement  will 
be  watched  with  much  inteiest. 


THE  TRAVELLING  PUBLIC  AND  FREQUENT  SERVICES. 

At   the  0])ening  of  the  Great  Northern,   Piccadilly  and 
Brompton    Railway-,    Sir    George    Gibb    referred    to    the 
influence  of  a  frequent  service  of  trains  in  stimulating  the 
travelling  habit,  and  experience  on  that  line  has  abundantly 
pro\-ed  the  accuracy  of  his  opinion.     No  one.  he  remarked, 
could  make  more  than  a  vague  estimate  of  the  increase  of 
traffic    resulting    from    the    elimination,    for    all    practical 
purposes,  of  waiting  at  stations.     The  increase  would  be 
particularl}^  great  when  through  fares  and  interchangeable 
tickets  were  available  on  a  large  scale.     Such  expectations 
are,  of  course,  an  almost  direct  deduction  from  experience 
with  tramways  and  with  tube  and  other  electric  railways. 
The  progressive  railway  manager  of  to-day  acts  upon  the 
theory    that    traffic    may    be    created    In'    the    intelligent 
provision    of    facilities.     Meanwhile    it    is    interesting    to 
note  a  curious  effect  on  the  public  mind  of  the  establish- 
ment of  frequent  services  in  one  or  two  cases.     Previous 
to  e.xperience  with  these  services,   the  public  were  fairly 
well   satisfied   with    the    ordinary   steam    railway   service. 
If   they  had   not   to  wait   longer  than  fifteen   or   twenty' 
minutes  at  a  junction  for  a  train,  they  did  not  grumble. 
!Many  a  suburban  dweller  has  lieen  heard  to  say  :    "  Oh, 
We  are  very  well  oft  here — trains  e\'er\'  half  h<iur  or  so. 
and   oftener   at    the    Inisy   hours   morning   and   e\'ening." 
Althougli   the  traveller  is  credited  with   being  a  hopeless 
grumltler,  it  is  impossiijle  not  to  admire    his  jiatience  at, 
say,  a  junction  like  Finsbury  Park,  where  much  changing 
has  to  be  done.     But  his  patience  in  such  cases  has  become 
a  thing  of  the  jiast.     Since  the^Grcat  Northern  and  City 
Railway — and     more     ])articularlv     the    Great   Northern, 
Piccadilly  and  Brompton  Railway— was  ojiened,  a  demon- 
stration of  btttrr  things  has  created  a  new  standard  of 
comparison.     On   the  citj-\vards  jo:uney  passengers  from 
the   (ireat    Noitiicrn   systems  via   the   tulies  have   only  a 
minute  or  two  to  wait  for  a  train  at  Finsbury  Park.     On 
the  outward  journey  tliey  may  liave  ten  minutes  or  inucji 
more    according    to    circumstances.     And    although    tlie\- 
may  have  endiu'ed  tlie  long  wait  daily  for  years  without 
noticing  it  )>artiruiarly,  the  contrast  with  the  short  wait 
each    morning   makes   them   disconleiited.     Tlie\-   gruinlile 
oj)enly    at    the    inlrequencv    i>\    the    steam    s(i\  lee.      They 
cx])fct  the  steam  railways  ti>  proxide  them  with  a  louslaiit 
procession  of  trains. 

This  "  spoiling  "  of  the  ]iubhc  is  (jue  of  the  most  liopelid 
signs  fi>r  the  pm^re-s  of  eleetrifK  ation  on  railways.  Tin- 
rate  at  \\lii(h  relurni>  aie  ad(ipt<(l  varies  directlv  as  tlii' 
])ublic  ])ressure  behind  them.  In  another  \car  or  two 
surli  serx'ices  as  are  now  gi\(ii  will  b(((inie  clearly 
intolerable  and   the  demand   lor  electric"  traelioii  so  strong 


and  insistent  that  the  difficulties  in  the  way,  great  as  they 
are,  will  have  to  be  overcome.  The  London  and  North 
Western  Railway  Company  is  taking  a  bold  path  to  success 
in  constructing  a  new  line  from  Euston  to  Watford.  In 
the  case  of  other  railways,  such  as  the  East  London  Railway, 
the  main  trouble  lies  in  leasing  arrangements  which  de- 
mand the  co-operation  of  several  companies  before  electrifi- 
cation can  be  carried  out.  Such  co-operation  will  come 
more  readily  as  the  public  sentiment  in  favour  of  frequent 
services  increases.  The  moral  of  declining  receipts  will, 
therefore,  find  a  strong  ally  in  the  habit  which  is  being 
created  by  the  tube  railways  and  the  tramways. 


THE  SCOTTISH  RAILWAY  MEETINGS. 

The  remarkable  elasticity  of  Scottish   railway    working 
has    already    been    commented    upon    in    these    columns, 
and  in  this  connection  We  would  only  recapitulate  the  out- 
standing fact  that  the  three  principal  lines  have  managed 
to  turn  a  loss  in  gross  revenue  of  £138,600  into  an  increase 
in  net  revenue  of  £41,600.     At   the  Caledonian  meeting 
on  Tuesday,  Sir  Charles  Bine  Renshaw  observed  that  the 
half-year  had  been  one  calling  for  "  special  watchfulness." 
He  gave  full  credit  for  the  economical  results  to  the  working 
agreements   and    the    friendly   relations  which   had   been 
cultivated  with  the  other  companies,  and  pointed  the  moral 
to  l)e  learned  by  the  English  railway's  and  their  customers. 
With   reference   to   the   latter,    the   Caledonian   chaimian 
commented  significantly  on   a  recent  deputation   to  the 
President    of   the   Board   of   Trade.     To   Mr.    Churchill's 
admission   that    the   interests   of  traders,   passengers   and 
employees  called  for  special  safeguard,  he  replied  that  he 
was  inclined  to  think  that  it  was  because  so  much  had 
already  been  done  for  those  interests  that  the  necessity 
for  amalgamations  and  working  agreements  had  arisen. 
This  is  a  new  point  of  view,  for  the  traders  at  any  rate, 
and  the  latter  may  be  recommended  to  consider  that  the 
present  high  standard  of  the  ser\-ices  rendered  to  them 
will  largely  dejicnd  in  the  future  on  the  financial  position 
of  the  railways.     The  vexeil  question  of  demurrage  turns 
entirely  on  this  point,   the  chairman  candidty  confessing 
that   it  was  no  longer  possible  to  render  those  services 
and  to  carry  on  the  economical  and  rapid  movement  of 
mineral  and  other  traffic  under   the  unreasonable    condi- 
tions which  had  grown  up.     At  the  "  Ayrshire  "  meeting 
Mr.  Cairil   took  a  most  conciliatory  view  of  the  dispute, 
but  stated   that  if  a  settlement  could  not  be  arrived  at 
it  would  lie  open  to  either  party  ti>  refer  the  matter  to  the 
Railway    and    Canal    Commissioners    for    decision.     The 
resolution  in  favour  of  amalgamation,  which  was  i)roposed 
at  the  Caledonian  meeting,  was  most  judiciously  disposed 
of  by  the  chairman.     To  a  certain  extent,  he  said,   the 
companies  were  already  working  in  the  direction  of  amalga- 
mation.    In  the  first  place  they  must  look  lor  the  amal- 
gamation of  the  smaller  lines  as  of  more  immediate  im- 
portance.    To  this  he  added  "  the  wisilom  of    the    Scot  " 
by  advising   them   to  wait   and  see  how  Parliament  was 
t;oing  to  deal  with   the  English  amalgamation  proposals 
before  they  put  their  money  upon  such  expensive  schemes. 
We  note,   by  the  way,   that  at   both   these  meetings  the 
resolution  in   favour  of  the  re])eal  of  the  passenger  tax, 
which    Jlr,    Roxburgh   successfully   introduced   at   several 
inei'tings  in   the   south,   was  unanimously  adopted. 


Kail».i>  Invcslniunt  Co.,  Ltd.— The  ;innual  report  states  that 
llu  ree(i|il>  from  Ui\i(.leiids  011  investments  sliow  a  decrease  of 
^,<S,Sjo  eompared  witli  llie  previous  year.  'l"he  amount  avail- 
:ilile  w  ill  permit  of  the  payment  of  a  final  dividend  on  the  prefer- 
ence stock  of  ^,"j  4s,  lod,  per  cent,,  making,  with  the  interim 
dividend  paid  on  (October  i,  1908 — viz.,  £.1  us.  iid.  percent. — a 
i(.Kil  of  ^."3  17s.  <)d.  per  cent,  for  the  year.  .A  balance  of  £2^ 
is  carrietl  forw.ird  to  the  credit  of  the  prefennce  stockholders. 
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Weekly  Traffic  Summary. 

Ihe  liiilVic  iL-ccipls  lor  the  week  ending  March  14,  as 
officially  publishetl  by  the  fifty-four  princijial  railways 
of  the  United  Kingdom,  amounted  to  £i,(<49,404,  which 
was  earned  on  21,383  miles,  being  at  the  rate  of  £86  9s.  qd. 
per  mile  of  line  open.  For  the  corresponding  week  in  1908 
the  receipts  on  the  same  lines  amounted  to  £1,920,413  with 
21,336  miles  open,  or  £90  os.  id.  per  mile.  There  was 
thus  a  decrease  of  £71,009  in  the  receipts,  an  increase  of 
47  in  the  mileage,  and  a  decrease  of  £3  10s.  4d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  a  decrease  of  £46,947  (or  £2  6s.  5d.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  £28,487  (or 
£1  9s.  7d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  on  these  thirty-six  railways  for  ten 
weeks  in  the  passenger  receipts  has  been  £89,246,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £365,914.  The 
aggregate  receipts  of  the  fifty-four  railways  for  ten  weeks 
(January  3  to  March  14)  amounted  to  £18,601,063,  in 
comparison  with  £19,033,940  in  the  corresponding  period 
of  last  year — a  decrease  of  £432,877. 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Thursday,  April  1 ;  Wednesday, 


Continuation  Days. 

Mines    Mar.  26 

General   29 

Mines    April  13 

General 14 

Mines    26 

General     27 


May  5. 
Pay  Days. 


Ticket  Days. 

Mines Mar.  29 

General 30 

Mines .\pril  14 

General   ....      ,,     15 

Mines ,     27 

General  ....      ,,     28 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


i  March  31. 
i  .\pril  16. 
5     April  29. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities     

Notes  in  Circulation   . . 

Bank  Rate*      

Open  Market  Discount 
Bankurs'Clearing  House 
Silver  bars, per  oz.(spot) 
Consols  (account)  .... 
French  3  per  cents,  (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  go-day  exch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers 
Shanghai  transfers  .... 


At  Present. 


;£39.967.i^6 
;£29,733,30i 

49 1  per  cent. 
;£28,683,825 
3  per  cent. 

2,»,  per  cent. 

£278,05^,000 

83I 

97f. 

25f.  23JC. 

?4.86} 

ii,^„d. 
IS.  3|;d. 
IS.  8}d. 
2s.  3W. 


Last  Week. 


£39. 172. 708 
if28,950,7i3 

50;  per  cent. 

£2S,67i,99S 

3  per  cent. 

2-pf  per  cent. 

£221,838,000 

23id. 

84i- 

97f. 

25f.  23ic. 

84.86 

I ;  'J. 

11,'itl. 

IS.  3 Sid. 

IS.  8;jd. 

2s.  3id. 


Same  Week 
Last  Year. 


£40,613.156 
£31.278.511 

5 1 J  per  cent. 

£27,784.645 

3  per  cent. 

2j  per  cent. 

£236,636,000 

2  5  Id. 

87,1 

97*- 

25f.  i6c. 

$4,833 

i5,ffd. 

9i-otl- 
IS.  3id. 
IS.  loid. 
2s.  6i<l. 


•tuASGES  IS  Bask  Rate. 

5i  percent.,  Oct.  31 

1907. 

4  per  cent.,  Jan.  23, 

1908. 

4pcrcait.,  Jan.  17,1907. 

6     „       „        Nov.  4, 

1907. 

3i  „      ..        Mar.    5. 

1908. 

4i  ,.      ,.     Apr.  IJ,  1907. 

7     „       „        Nov.  7, 

1907. 

3     „      „       .Mar.   19, 

1908. 

4     .,       ..     Apr.  55,  1907. 

6     „       „        Jan.    2, 

190S. 

190S. 

^^  ,,       „     Aug.     I,  1907. 

5     „      „       Jan.  16, 

1908. 

3     ..       ..       Jan.  14, 

1903. 

The  strength  of  the  Bank  as  exhibited  by  the  figures  of 
its  return,  is  almost  the  only  satisfactory  thing  to  be 
recorded  about  the  events  of  the  week.  So  many  acci- 
dents and  rumours  of  a  disquieting  kind  have  disturbed 
the  peace  of  the  markets  that  were  it  not  for  the  promise 
of  cheap  money  after  the  wind-up  of  our  fiscal  year,  the 
fall  in  Stock  Exchange  securities  would  no  doubt  have 
developed  to  a  more  serious  extent.  The  imports  of 
gold  from  abroad  amounted  to  £951,000,  of  which  £157,000 
went  to  fill  the  place  of  coin  required  for  circulation  in 


the  country.  At  this  time  of  year,  it  is  usual  to  find 
that  less  coin  is  required  for  circulation  and  the  fact 
that  an  expansion  is  now  taking  place  is  a  very  pleasing 
feature,  which  may  possibly  signify  that  the  long-looked- 
for  resumption  of  activity  in  trade  is  at  last  beginning. 
It  IS  not  a  very  large  increase  in  the  demand  for  currency 
which  is  recorded,  but  there  is  no  particular  cause  to 
which  it  can  be  ascril)ed  at  tliis  juncture  unless  it  be 
needed  for  the  increased  jsayments  of  wages.  The  note 
circulation  increased  by  £11,000  only,  with  the  result 
the  reserve  is  £783,000  higher.  Revenue  has  been  coming 
m  fast,  and  the  public  dejiosits  are  £1,562,000  up,  so  that 
the  market  has  been  very  bare  of  cash.  Other  dejiosits 
however,  have  risen  £1,426,000  above  the  very  low  level 
of  last  week,  through  borrowings  at  the  Bank,  the  extent 
of  which  is  seen  by  the  increase  of  £2,230,000  in  other 
securities.  Government  securities  are  jiractically  the 
same,  and  in  consequence  of  these  movements  the  ratio 
of  reserve  to  liabilities  is  rather  less  again  at  49.40  per 
cent.  The  open  market  being  so  entirely  dei)endent  on 
tlie  Bank  the  rates  for  loans  have  naturally  been  high, 
but  discounts  have  not  greatly  altered  and  the  quotation 
for  bills  of  longer  maturity  are  reassuringly  low.  The 
foreign  exchanges  remain  favourable  to  this  country  and 
the  quotation  of  the  Paris  cheque,  although  by  reason  of 
the  strike  of  Post  Office  servants,  somewhat  vague,  is, 
nevertheless,  well  above  par.  Much  derangement  of 
business  has  been  caused  by  this  obstruction  to  com- 
munication with  France,  and  it  adds  one  more  unpleasant 
experience  to  the  untoward  incidents  of  the  week.  The 
others  may  be  set  down  also  to  social  or  political  unrest 
of  one  sort  or  another.  The  Balkan  difficulty  has  been  par- 
ticularly aggravated,  and  the  near  approachof  spring  may 
generally  be  counted  upon  to  mark  an  apex  in  the  ceaseless 
unrest  of  that  Peninsula.  The  simultaneous  discussion  of 
naval  estimates  both  here  and  in  Germany  added  nothing 
to  the  sense  of  security  in  international  relations.  Minor 
troubles  arose  out  of  rcjjorts  of  revolution  from  Cuba 
and  Colombia ;  happily  both  were  contradicted,  though 
not  without  leaving  their  mark  on  the  price  list  of  stocks 
and  shares.  Rumours  of  this  kind  are  disquieting  and 
send  a  qualm  through  the  minds  of  the  manv  investors 
who  now  look  to  Central  and  South  America  as  places  in 
which  money  may  suital^ly  be  sent  to  he  out  of  reach  of 
possible  raids  from  socialistic  legislation  at  home.  , 

The  experiences  on  the  Stock  Exchange  last  week  were 
bad  enough,   as  has  already  been  recorded,   and  it    was 
hoped   this  week   some   relief  would   be   afforded   to   the 
idleness  of  the  markets  and  the  drooping  of  ])rices  ;    but 
the  gloom  only  deepened.     Business  was  even  more  con- 
spicuously   absent    and    prices    fell   wherever    they    were 
looked  at.     Last  Saturday  there  were  no  movements    n 
gilt-edged  stocks,  and  Colonial  stocks  closed  practically  as 
they  opened.     The  mo\ements  in  Home  Rails  amounted 
to  nothing,  though  London  and  North  Westerns  fell  \.     In 
the  Foreign  list  there  was  little  doing  and  Americans  alone 
showed  spasmodic  signs  of  activity.     On  Mondav.  jiolitical 
uneasiness  developed  further,  Colombian  securities.  Peru- 
vians and  Mexican  rails  fell.     A  sharp  decline  set  in  over 
a  large  section  of  the  list  of  Foreign  stocks  from  which 
the  rest  of  the  market  has  of  late  been  inclined  to  take 
its   cue.     Home    Rails   were    not    backnvard    in    fullowing 
the  lead  and  the  American  market  was  as  demorali-ed  as 
the  rest.     The  next  day  the  same  things  happened,  followed 
by  a  slight  recover^'  in  the  afternoon  ;    but  it  did   not 
amount  to  much  or  last  very  long.      On  \\'edncsda\-  the 
tone  was  as  heavy  as  e\-er.    "Nearly  all  tlic  gilt-edged  list 
marked   fractional    declines.     Home   Rails   marked    time, 
and  the  only  sign  of  activity  was  once  more  in  Americans. 
The   following  day  the  gilt-edged  market  was  irrepular, 
with    a    tendency   downward.     The    fall    in    Hom<'    Kails 
made  further  jirogress  in  the  absence  of  sjx-culative  intenst, 
and  the  discouragement  occasioned  by  dwindling  traffic 
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receipts.     There  was  a  rally  in  both  Penavian  and  Russian 
securities,  but  no  sign  of  returning  confidence. 

On  Friday'  the  course  of  events  was  no  better.  In  the 
morning  more  hopeful  feelings  were  manifest,  but  they 
fell  before  the  ominous  reports  received  from  Belgrade 
and  Vienna.  Gilt-edged  stock  went  lower  on  the  day. 
Home  rails  were  depressed,  the  falls  being  specially  marked 
in  the  heavy  lines  which  throughout  the  week  have  suffered 
most.  In  foreign  stocks  the  Austrian  Rentes  and  Servian 
fell  one,  and  no  department  of  the  market  showed  any 
sign  of  elasticity.  There  was  a  time  when  the  price  of 
our  own  railway  shares  would  have  been  almost  unaffected 
by  the  vagaries  of  a  small  State  like  Servia  situated  at  the 
other  end  of  Europe,  and  the  fact  that  the  prospect  of  a 
desperate  adventure  on  her  part  can  so  disturb  and  depress 
the  Stock  Exchanges  in  this  hemisphere  is  ominous  testi- 
mony to  the  very  delicate  adjustments  of  modern  finance. 
The  total  population  of  the  country  is  less  than  three 
millions,  and  the  contributions  of  her  over-taxed  people 
to  the  national  Exchequer  is  l)ut  ninetv  million  francs  or 
about  £3,600,000. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  :— 


CORRESPONDENCE. 


Name  of  Stock.       Ris( 
British  Funds. 
Consols,   2^     per    cent.  - 

Do.  (ace.)  2i  per   cent.  - 
British  Railway  Sto, 

Barry  Deferred - 

Caledonian     - 

Do.     Pref.   Con.    Ord.   - 

Do.     Def.    Con.    Ord.   - 
Central  London - 

Do.     Deferred    - 

City  and  S.  London    . . 

Furness     - 

Great  Central  Preferred  - 

Great  Eastern      - 

Gt.  Nthn.  Pref.Con.Ord  ^ 

Do.     Def.  Con.  Ord.      - 

Great  Western     - 

Hull  and  Barnsley  .  .  - 
Lancashire  &  Yorkshire  - 
London  Br.  iS:   S.  Coast  - 

Do.     Deferred - 

London  Chat.  &  Dover  - 
London  &  N.  Western  - 
London    &  S.  Western  - 

Do.  Def.  Con.  Ord.  - 
London,  Tilbury,  etc. .  .    - 

Meti'opolitan    - 

Metropolitan  District . .   - 
:Midlan  I  Def.  Ord. 
North  British  Pref.  Ord.   - 

Do      Del.  Orel - 

North  Eastern  Cons.  .  .  - 
North  Stahordshire  . .  - 
South  Eastern - 

Do.     Deferred    - 

Taff  Vale 

Induiii   AVcYi.vns, 

East  Indian   •'  .\  "..  ..    - 

CU.IndianPcninsul.i  ".V  - 

Cd.inia!   Iui:l:.;tys 

Cana<liau  I'acilie - 

tlrand  1  rank  ol  Canada  - 

Do.  .(  ]:).c.  Guaranteed  - 

Do.    1st  Prelinruce    .  .    - 

Do.   2nd  I'Tvference  ,.    - 

Do.    :ird  I'reten-ncc  .  .   - 

J:iif:i,<ni    AV(;/;.v(vi 

.\tchison  C'oninion  ....    - 


Fall.  Name  of  Stock.      Rise. 
Baltimore  and  Ohio   . .   — 

-  ..     ;  Chesapeake  and  Ohio. .   2j 

-  . .     J  Chicago   Great  Western  — 
(S.  Chicago  JMil.  and  S.  Paul   3 

-  .  .  —  Denver  and  Rio  Grande   i 

-  . .   I  Do.   Preferred     -i 

-  ..     -V     Erie  Common \ 

■  . .      i  Do.   ist  Preference    .  .   — 

-  ..  I  Do.   2nd  Preference.  .    i 

-  .  .  —     Illinois    Central -J- 

;  ..  —  Louisvilleand  Naslivdle  2 

-  . .  —  Missouri  Kans.  &  Texas     J 

-  . .  —  New  York  Central. ...    i  V 
-..     i  N.Y.  Ont.  &  Western.,     -i 

-  . .   2  Norfolk  and  Western  .  .    1 1 

■  .  .   I  Do.   Preferred    — 

-  . .   1        Pennsylvania J 

.  .     -V  Reading  Common  ....    3  ] 

..  —  Southern  Pacific  Comn.   Jt 

..   I  Southern  Common....      ]■ 

.  .      I-       Do.   Preferred     — 

. .     V     Lnion  I'acihc 4 

.  .   I  V        Do.   Preferred     — 

. .  —     Wabash     — 

. .     I       Do.   Preferred     — 

.  .  --  Foirigii   Niii/ways. 

. .   I  .Xntofagasta  Def.  Ord.      — 

]  .\rgentine   Gt.  Western  — 

ij  Buenos  .\yres  &  I^acilic  — 

..     }  Buenos  .-\yresGt.Sthrn.   — 

s  Buenos  .\yres  Wi'Stern      V 

.  .    li  Central  Argentine   ....   — 

. .   —       Do.    Deferred    — 

..   I  Cent.  Uruguav  of  Mont     — 

..      'j  Cordoba  &Ro's.rst  Pref.  — 

..  —  Cordoba  Cent,  ist  I'ref.   — 

Costa   Rica — 

xd —     Cuban  Central     — 

.  .  —     LeopokUna    — 

Mexican   Southern  ....    i 

.  .  —  Mexican  Ordinary  ....    — 

•  ..     i  Do.  1st  Pref.,  S  p.c...   — 

.  .  —  Do.   2nd  Pref.,  o  p.c...  — 

-  .  .  —  Nitrate  Ordinary    ....    — 

-  .  .  —       Do.   Deferred    ' — 

..     i  Otioiiian(SniyrnatoAulin)  — 

San    I'anlo     — 

-  .  .      ■;     Soutli   Aiisfnnn    — 


Fall. 


The   Rail\va>.s  of   China   n<<\\    in    o|"  r;iiinii    h.ivr   .in    .i-i^rr'^ale 
hni^lli    of    alKJUl     2,170    mil.-.  II     ih.'     M.inehuri.ni  ^K.iil«  av 

(p.irllv  j.'ip.in.sr  :,u(\  p.uily  Knssi.m,  nnd.r  |>i,  miiI  ;),.|ilic,j 
arrangemciit),  ;ind  llic  Japanese  lin(  lo  Port  ,\iihur,  .ui'  in- 
cluded, the  lol.d  is  about  3,^54  milts.  ll,,-  |in,s  uruli  r  e<Ml. 
siriiclion  in  fhin.a  represent  .SoO  mil.s ;  the  linis  wh.is.-  cim- 
stnuMion  h.is  been  provided  loi-,  2,^^2  milrs;  .nul  the  pr.ijecled 
lines,    ;,2.Si.  miles. 


To  the   Editor   of  The   R,miwav  Times. 

Sir, — In  your  interesting  leading  article  of  13th  inst., 
"  Chinese  Management  of  Railways,"  the  writer  incidentally 
compares  the  heterogeneousness  of  the  material  (presumably 
permanent  way  material)  used  on  the  Shanghai-Hang-Cfiow- 
Ningpo  line  to  that  used  on  the  Sibi  line  in  India  on  its  con- 
struction "  during  the  Russian  scare  when  materials  were 
collected  from  all  over  India — for  each  of  the  eight  directors 
had  the  right  in  turn  to  order  material  occording  to  liis  own 
liking." 

As  I  was  an  assistant  engineer  on  the  Indus  Valley  railway 
at  the  time  the  Sibi  line  construction  was  carried  out,  may  I 
be  allowed  to  claim  familiarity  with  the  history  of  this  branch, 
and  in  so  doing  to  point  out  that  the  diversity  of  permanent 
way  material  used  was  in  no  way  due  to  the  eight  different 
tastes  of  eight  different  directors  for  the  simple  reason  that 
there  were  no  directors.  The  line  was  built  as  a  State  railway 
by  the  Indian  Public  Works  Department,  and  ;\Ir.  James  R. 
Bell.  Mem.  Inst.  C.E.,  who  was  in  charge  of  the  construction 
from  one  end  to  the  other,  namely,  from  Ruk  to  Sibi,  beat 
the  then  record  for  plate-laying  by  the  most  magnificent 
arrangements  for  transport,  labour  and  supervision  at  the  call 
of  his  Government  to  push  through  the  project  in  headlong 
haste. 

This  gentleman,  who  was  chief  engineer,  was  the  sole 
"  director,"  and  so  far  from  Mr.  Bell  or  any  other  seven 
mythical  directors  indulging  their  fancies  in  the  selection  of 
materials,  the  permanent  way  was  by  him  obtained  from 
different  foreign  lines  in  order  to  avoid  delay,  the  result  being 
a  somewhat  mixed  road  by  the  time  it  was  linked  through. 
This  is  obviously  the  only  thing  to  do  when  war,  having  broken 
out,  you  are  plate-laying  all  your  ntight  in  order  to  rail  your 
troops  through  over  the  desert — provided  you  have  not 
exercised  the  foresight  to  have  your  rails,  sleepers  and  fasten- 
ings ready  stacked  in  anticipation  of  a  war.  I  think  it  only 
fair  to  ask  you  to  allow  me  this  correction  for  the  reputation 
of  mv  old  service  (The  Public  Works  Department  of  India). — ■ 
I  am.  sir,  vours  faithfully. 

V.    E.    DE   Broe, 

March   16,   1909,  Mem.   Inst.   C.E. 

The  heterogeneous  character  of  the  material  on  the  Sibi 
State  railway  was  due.  as  Mr.  de  Broc  truly  says,  to  unavoidable 
causes.  On  the  Shanghai-Hang-Chow-Ningpo  line  a  some- 
what similar  state  of  affairs  was  due,  as  stated  in  the  leading 
article,  to  each  of  the  Company's  directors  having  the  peculiar 
right  mentioned  and  using  it  deliberately,  according  to  their 
individual  fancy.  This  point  was  somewhat  ambiguously  put 
in  the  article.! 


BANK  RETURN. 


The  reluni  of  the  Bank  of  l^nyland  for  the  week  ended 
\\'edni'sda\ ,  JNIarch  17,  rcimparcd  with  that  lor  the  pre- 
vious week,  shov\  s  the  following  changes: — • 

B-\NKIXG    DEP.\HTMENT. 


JMaifh  18, 

March  10, 

March  17, 

Decrease. 

lyiw. 

1909. 

1909. 

nciease. 

t 

LiHhilili.s. 

£ 

£ 

i 

£ 

:t,n<i!i,-2:iii 

E.-'.t  

3,«il,4s3 

3,704,172 

12.lis9 



i;i.ri«).(iii.". 

I'ul.lic  Dep.isils    

17,-Ji;7,im 

1K,K29,677 

l,5fi2,U3i; 



41,37.i.).N:i 

OtlR'i-        d 

a!i,H70,:«i 

41,302,488 

1,12G,09.^. 

— 

7li,112 

7  l>iiV  Bills    

2fi,57(; 

37,.s79 

11,803 



.<.»»<(». 

Decrea.sc. 

Increase. 

i:i.7r.'.),!ili', 

i;.ivt.  Securitk'S 

ir,,in,ins 

15,140,327 

781 

— 

:u,-j:tii,:)7'.i 

Otlicr        do 

:u,:B3,a72 

33,ri,')3,r)HS 

2,230,310 

•2'.l,s7ll,IWi) 

N-ntes  

27,2Hn,i7ri 

2K,1(1S,440 

— 

823,265 

l,W7,sr,i 

Hold  and  Silvi-r  

l,r,70,538 

1,G29,SG1 

40,G77 

— 

3,053,581 

3,053^581 

increase. 

Decrease. 

;ii,27s,..",n 

2H,9riO,713 

50.64  p.c. 

3  p.c. 

29,733,301 

49,41  p.c. 

3  p.c. 

782,588 

— 

— 

a  !>..:. 

— 

21,*  li.c. 

Maikit  Rule 

n  P.O. 

2J  p.c. 

— 

— 

ISSI 

E    DEP.\I!TMKNT. 

1 

i- 
.37.502,170 
.55,952,170 
28,072,995 

£ 
;w,;«7,265 
56,787,2(» 
28,G83,825 

lncrca.se. 

Decrease, 

£ 

3'.l,2li:,,:io.-.  ,'(i„ld  and  Bullion 

.^7.0.55.305  IN,,l,.s  Issued  

27.7.S4,G45  Icirculation    

£ 
S!o,095 
83,5,095 

10,830 

£ 
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ELECTRICAL  LOCOMOTIVES  FOR  SOUTH  AMERICA. 

riic  actuiupanying  photograph  sliows  one  of  six  cloclric 
locomotives  recently  supplicil  to  the  Rnral  Tramways,  La 
Croze,  South  America.  These  locomotives,  which  were  built 
by  Messrs.  Dick,  Kerr  and  Co.,  arc  of  the  ordinary  central 
cab  tyjK",  and  arc  mounted  upon  Brill  ly  ]£.!.  type  bogie 
trucks.  Kach  locomotive  is  c<iuipped  with  four  D.K.  7.B. 
traction  motors,  which  motors  arc  capable  of  an  output  of 
50-h.p.  on  the  one-hour  rating  basis,  when  operating  on  a 
500  volt  d.c.  circuit.  The  total  tractive  effort  of  the  loco- 
motive at  full  load  is  5,720  lbs.  at  the  car  wheels  at  a  speed  of 
13.2  miles  per  hour,  the  current  taken  being  90  amperes  per 
motor,  or  a  total  of  360  amperes.  The  diameter  of  the  truck 
wheels  is  34  ins.,  and  the  gear  ratio  of  the  motors  is  71  to  15. 
The  gauge  of  the  track  is  4  ft.  8-J  ins.  The  motors  are  operated 
through  the  agency  of  a  type  Q.2  Form  .\.  controller.  This 
controller  has  five  series  notches,  and  three  parallel  notches. 
There  is  no  electrical  brake,  but  each  locomotive  is  fitted  with 
a  Christensen  straight  air  brake  equipment  lype  C.3.  The 
current  is  collected  from  the  overhead  trolley  wire  by  means 


directly  by  the  State  must  be  incurred  in  the  near  future, 
and  recommended  in  regard  to  them  that  there  should  be, 
as  circumstances  permitted,  further  application  of  the  policy 
wiiereby  other  State  railways,  while  remaining  the  property 
of  Government,  have  been  leased  to  coninanies  which  work 
them  on  a  profit-sharing  basis.  "  For  some  time,"  writes 
the  Times  correspondent,  "  negotiations  liave  been  carried 
on  between  the  Secretary  of  State  and  the  Bengal  and  North 
Western  Railway  Company  for  the  transfer  to  them  of  the 
Eastern  Bengal  State  Railway.  The  mileage  of  the  two 
.systems,  including  lines  under  construction  or  sanctioned, 
and  of  the  Tirhoot  Railway,  which  has  long  been  under  the 
control  of  the  company,  is  roundly  3,600  miles,  mainly  on 
the  metre  gauge,  but  including  nearly  1,000  miles  of  the 
standard  gauge  on  the  Eastern  Bengal  system.  Some  time 
back  the  Bengal  Chamber  of  Commerce  asked  for  informa- 
tion as  to  the  negotiatior(,s,  and  the  opinion  of  the  Chamber 
has  now  been  solicited  by  the  Railway  Board  in  respect  to  a 
revised  scheme  of  amalgamation  put  forward  by  the  comjiany 
after  the  Secretary  of  State  had  definitely  decided  on  Sara 


Standard   Gauge    Electric  Locomotive  for   La  Croze. 


of  a  single  trolley  of  the  straight  under-running  single  deck 
type.  The  maximum  speed  is  a  little  over  20  miles  per  hour. 
The  locomotive  measures  30  ft.  long  over  the  head  stocks, 
and  7  ft.  wide  over  the  side  sills.  The  bodies  wxre  built  at 
Messrs.  Dick,  Kerr  and  Company's  general  engineering  works 
at  Kilmarnock,  the  equipments  being  made  at  the  firm's 
electrical  works  at  Preston.  The  principal  contractors  for 
the  Rural  Tramways  were  Messrs.  J.  G.  White  and  Company, 
to  whom  Messrs.  Dick,  Kerr  and  Company  were  sub-contractors 
for  the  locomoti\e  described  above. 


PROJECTED  INDIAN  RAILWAY  AMALGAMATION. 

In  tlie  Times  of  last  Tuesday,  there  appeared  an  interesting 
communication  from  a  correspondent  regarding  some  im- 
pending changes  in  the  administration  of  certain  Indian 
railways.  Reference  is  made  to  the  report  of  the  Committee 
on  Indian  Railway  Finance  and  Administration,  a  summary 
of  which  was  given  in  The  R.\il\v.\v  Times  of  June  6  last. 
Among  other  things,  the  Committee  pointed  out  that  large 
capital    expenditure    for    development    of    the    lines    worked 


as  the  site  of  the  much-discussed  Lower  Ganges  bridge. 
The  scheme  provides  for  the  three  lines  being  worked  as  one 
undertaking,  the  capital  to  be  raised  by  the  company  on 
debentures  secured  without  guarantee  on  the  joint  revenue 
of  the  three  lines.  No  cajiital  is  to  be  issued  without  the 
consent  of  the  Secretary  of  State  and  the  amount  required 
for  each  railway  is  to  be  agreed  upon  before  issue.  Each 
line  is  to  be  credited  with  its  own  gross  earnings,  and 
administrative  charges  are  to  be  divided  between  the  three 
in  proportion  to  such  earnings.  The  other  working  ex- 
penses are  to  be  provided  in  the  case  of  the  Bengal  and 
North  Western  and  the  Tirhoot  systems  as  laid  down 
in  existing  contracts,  and  the  Eastern  Bengal  Railway  is  to 
be  debited  with  its  own  working  cost.  The  net  earnings 
of  the  Tirhoot  line  are  to  be  debited  with  interest  on  the 
debenture  capital  allotted  to  that  line,  and  the  balance  of 
net  earnings  is  to  be  dealt  with  in  accordance  with  the  present 
contracts.  Interest  on  the  debenture  capital  of  the  Eastern 
Bengal  Railway  is  to  be  charged  to  the  net  earnings  of  that  hnc, 
and  the  company  is  to  receh-e  a  share  of  the  surplus  profits 
when  they  exceed  a  crorc  of  rupees  (£'666,666)." 
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RAILWAYMENS'  CONVALESCENT  HOME. 

The  annual  iliuncr  in  connection  with  the  Ivaihvaynien's 
Convalescent  Home,  Heme  Bay,  Kent,  was  held  at  the 
Trocadei-o  Restaurant  on  Wednesday.  Lord  Stalbridge 
presided,  and  was  supported  by  the  Earl  of  Bcssborough, 
Lord  Kcnyon.  Lord  Fabcr,  Alderman  Sir  C.  C.  Wakefield 
and  Mr.  Cecil  Harmsworth,  M.l'. 

Amons  those  present  were  Messrs.  C.  AldmK'on,  G.  Allen,  C.  de  J.  An^rrwes,  J.  H. 
Ashton,  W.  Baker,  W.  Barratt,  E.  ].  Beggs,  ].  Bishop,  F.  Boulding  E.  Tootal  Broad- 
Imrst,  C.  Brock.  H.  A.  Broome,  W.  Brown,  F.  H.  Buniwell,  F.  Butler,  J.  H.  Buxton, 
A  B.  Cane,  J.  S.  Castle,  J.  ChetwTOd,  W.  H.  Chinn,  W.  J.  Chipm,-in.  F.  R.  Clark,  G.  H. 
Claughton,  W,  J.  CoUinsboum,  C.  J.  B.  Cooke,  ].  B.  Corrie,  T.  F  Coviilgton,  R. Cox, 
J.  Crossley,  Dixon  H.  Diivies,  W.  ].  Doy,  F.  V.  Uenniug,  H.  Drewett.  H.  D  Earl  C  L. 
Edwards,  G.  B.  Elliott.  H.  Elliott.  H.  Hv.nns.  ].  A.  Findlay,  J.  J.  Fogg,  F.  Wharton 
Ford  A  E.  Foster,  F.  M.  Fowke,  A,  Good,  R.  H,  Gould,  R.  O.  Graham,  C.  E.Grase- 
manil  F  Grasemann,  T,  Haddawav,  F.  Haigh.  R.  T.  Haines,  S.  Harley.  G.  Hams, 
!■■  H.irt  I.  Hiekson,  Commander  Holland,  J.  Hollywell,  C.  S.  Holt,  ].  Hopknis,  E.  W. 
Home  E  How.ird  ],  Hulme,  J.  G  Himiphrevs.  S.  H.  Hunt,  F.  G.  Hmiwirk.  ].  M. 
Hod"e'  \V  \  I.i.oii  '•,.  Kf.Try,  S.  Keen,  F.  T.  Kmsman,  F.  M.  I  nml<Tt  I  W,  l.ivesev, 
C  Lownd.  ,  I,  |.;  \1  ,,  K.  nzie,  ].  Malerbi,  ].  M.irks,  E.  L.  M  iri"  I  M".  l- lliill.  H. 
lioore  H  \i..:t[.M-  H  M..tt,  Geo.  Newman,  H.  Cecil  Newton.  I  I  ■  '  W  ,  Not.le. 
C  A  Kirk  1  i'lik.r  I  ..d  P,wtridge,  W.  !■;.  Pervcr,  J.  Cols.,,,  r  .  ;  .1  i.il.W.  R. 
Pountnev  'l-  Pnl.l.lr,  1.  Presland,  H.  J.  Prvtherch,  J.  A.  Pu,i.;...ul,  I  .  i,.  K.indaU 
Percv  R.indall.  J.  Kand.iU,  G.  H,  R.ivem,  E.  Robhins,  A.  Robinscn,  H.  Koie,  J.  Ktwland- 
son,  E.  Russnn.  T.  Kyan,  F.  A.  Sargent,  A.  Sax.m  Snell.  J.  A.  G.  St.  Aubyn.].  Saycrs, 
1.  Sharpe  H.  Simmons.  A.  Smith,  J.  A.  Smith,  lohi,  Smith,  T.  Swain,  ].  C.  Sykis, 
\  W  Szhimper,  W.  J.  Tatem,  A.  Tavlnr.  H.  Ta^^.r,  H.  B.  Tavlnr,  J.  W.  Taylor,  ].  L. 
Thorns,™  E  B.  Thornhill,  W.  C.  Tli,,ri-  ,  I  ^  llinrl.r,  e  'l,-,hn,,ii,  W.  M.  Tumbull, 
W  T\Treil  R.  W.  W.id,',  E.  L.  W.dl,.r,l,  I  1  W  ,ll.,r,  H.  \  W..lk,T,  R.  ].  Walker, 
\lfred  WaNh  A.  F.  Waters.  J.  W,  II,  r.  I  \\Iii,,i„a,  \V.  Wliitll,,  A.  L.  WiUiams.  F. 
Williams.  J.  T.  WiUiams,  |ohn  William-.  W.  Ui]h.,iu>.  \V.  H.  Wijh.'ms.  C.  Wilkngale. 
X.  Wilson,  W.  Wingtield.  J.  Woodci  ck,  1-.  T.  \oiing. 

After  the  loyal  toasts  had  been  honoured.  Lord  Stalbridge, 
proposing  "  The  Railwaymen's  Convalescent  Home."  said  ; 
Some  of  you  have  been  ill  possibly,  not  many  I  hope  ;  some 
seriously  ill  at  different  times  of  your  lives.  I  have  myself, 
and  I  c'an  say  this,  that  the  best  news  that  the  doctor  ever 
gave  me  was  when  he  said,  "  If  you  go  on  as  you  are  doing 
now,  we  shall  hope  to  get  you  away  at  the  end  of  next  week," 
Well,  that  is  all  very  well  when  it  is  said  to  some  of  us  here, 
because  we  know  that  when  the  doctor  says  that  we  can  get 
to  ])laces  which  he  rjcommends,  and  we  know  that  that  is 
what  we  are  longing  for  and  what  will  do  us  good.  Picture 
to  yoursehes  what  is  said  to  some  of  our  employees,  when 
the' doctor  or  a  surgeon  in  a  hospital  saj's  to  him,  "  I  can 
do  nothing  more  for  you  ;  you  are  going  on  as  well  as  pos- 
sible," antl  says,  in  short,  "  Your  bed  is  wanted  now  for  more 
serious  sufferers  than  yourself."  Where  has  that  man  to 
go  ?  He  may  go  back  to  his  own  home,  and  he  is  glad  enough 
to  get  there  :  but  does  he  get  in  his  own  home  the  same 
comforts,  the  same  attention,  and  the  same  nourishment 
that  he  has  had  in  the  hospital  ?     Change_ofJair  is  recom- 


Lord    Stalbridge 


The    Heme    bay    Convalesceiil    Home. 

mended  to  him;  but  lie  ciniint  ;ill(inl  to  .i;(t  it.  It  may 
have  been  a  hnigish  illness,  and  we  all  know,  liiijh  or  low, 
tlial  tliere  are  expenses  connected  witli  illness  which  must  be 
jiaid  and  which  trench  sadly  on  the  Miiall  earniii^s  of  a  working 
man.  Therefore,  he  is  not  m  a  jiosivion  to  say,  "  i  'li,  I  can 
Ko  here  or  I  can  go  there."  It  is  just  liere  lli.it  lluir  Kiiies 
in  the  ;;rcat  benefit  afforded  to  our  ]ieo])le  by  this  institution. 
(Hear,  hear..  The  doctor  says  also,  and  (piitc  rigiitly,  "I 
can  do  nothini/  more  for  \-ou.      1    ha\r  done  e\ervtliiiig  that 


skill    can    do.     What    you    require    now    is    simply    rest    and 
nursing."     The  man  is  pining  to  get  back  to  his  work  because 
he  knows  he  is  losing  money  by  not  getting  back,  and  if  he 
goes  back  he  will  not  be  fit  for  his  work.     That  is  just  the 
time  that  simple  fresh  air  and  nursing  are  worth  everything 
to  him.     I   know  perfectly  well  that  a  very  large    class    of 
railwaymen    cannot    complain    of   want    of    change    of    air — 
(laughter) — notably  drivers,  because  they  may  be  in  London 
to-dav,  in  Liverpool  to-morrow,  and  at  Carlisle  the  following 
(lav.       It  is  not  this 
kind  of  change  of  air 
a    sick    man    wants, 
but  a  change  and  a 
rest,  and    rest    in    a 
place  where   he    can 
get  good  nursing,  ant 
wdiere  he  can  get  the 
luxury,  one    not   en- 
joyed   very   often,    I 
am  afraid,    by   most 
of  us   in     this    room 
and  bv   few  outside 
of  it,   the  luxury    of 
having  nothing  to  do. 
(Hear,    hear.)     That 
is   a    luxury    seldom 
enjoyed   by  those  in 
the    railway     world, 
whether  high  or  low 
in  station.       I   need 
not  expatiate  to  you 
on     the     subject     of 
the  liome  at    Heme 
Bay.      You  all  know 
perfectly  well  that  it 
w as  founded  by  Mr.  Passmore  Edwards,  with  Mr.  Xicholls.  who 
is  here  to-night — (cheers) — at  his  right  hand  to  tell  him  what  to 
do.  Thanks  to  Mr.  Passmore  Edwards  and  I\Ir.  Xicholls,  we  have 
at  Heme  Bay  the  nucleus — I  want  to  call  it  more,  having  re- 
gard to  what  is  in  view — the  nucleus  of  one  of  the  finest  insti- 
tutions in  the  world.   (Cheers.)  You  know  that  the  total  cost  of 
the  original  building  and  furniture  was  ;/;i3,ooo.     You  know, 
too.    that   the   government   of  the  institution   is  now   in    the 
hands  ot  eleven  trustees,  one  for  the  staff  of  each  of  the  trunk 
lines  running  into  London  and  one  for  the  North  Eastern  ; 
and  you  know  there  is  a  committee  of  loo  men  representing 
the  permanent  departments  of    the    trunk 
lines  and   various  smaller  lines  both  in  and 
outside  of  London.     That     is    a    big    com- 
mittee.       Shall  I  tell  you  the  committee   I 
like  best  ?     A  committee  of  three — (A  voice  : 
"  One  ").     Wait  a  moment.      A  committee 
of  three,   with    one    sick    and    one    away. 
(Laughter.)        That     committee     will     get 
through   more   work  than  a  committee    of 
III  men  will      Still,  we  need  not  be  ashamed 
of  the  woikthitour  Committee  of  iii  men 
hi\(.      1    nt     in    us   at     Heme   Bay.     (Hear. 
Ik  n  )        \s  -sou   know,    the    home  is  for  all 
iiilwi\mcn     convalescent     from    injury  or 
ouhnarv    sickness,     and    the     benefits     are 
refused  to  no  man  unless  it  be  one  who  has 
had     the    opportunity  to  subscribe  to  the 
funds  thionE;h  a  regular  collection  and  has 
It  fused  to  do  so     (Hear,  hear.)    They  get  ad- 
mission foi  a  fortnight,  or,  virtually,   for  as 
long  as  it  may   be   necessary    to    complete 
theii  recovery  ;    but  I  am  glad  to  say  that 
the  good  air   of   Heme  Bay  and  the  great 
care    that   is    taken  of   them  there  usually 
shortens  their   stay    and    they    are    always 
wilhng  to  make  way  for  newcomers  in  greater 
Tins  home  at  Heme  Bay  is  the  only  conval- 
the   Kingdom  that  is    owned  and     managed 
It    is     non-sectarian,     and     it    makes    no 
inmates     in     the     form     of    work     either 


need.    ,Clieers., 
escent   home  in 
by    railwa\'inen. 
di'inand     on     the 


the      house 


itself  or  the  garden,  though  if  a  man 
(lidoses  he  may  \()lunteer  to  do  a  little  gardening  ;  but  he 
may.  if  he  preleis.  spend  his  time  in  perfect  rest.  The 
home  has  no  endownient  and  that  is  wliat  we  arc  pleading 
for    to-nighl.     .\"ow     the    committee's    desideratum    is    not    a 


March  20,  1909.] 


THE     RAILWAY     TIMES. 


291 


very  big  one.  It  is  only  \d.  a  week,  ami  that  most  men 
can  afford.  You  all  know  perfectly  well  that  it  is  quite 
within  the  ability  of  every  railwayman  to  afford  4d.  a  week. 
And  not  only  do  you  know  it,  but  the  railwaymen  know  it 
themselves,  and  are  willing,  and  do  pay  it,  and  they  appreciate 
the  benefits  that  are  given  by  this  institution.  Naturally  I 
am  a  little  bit  proud  of  the  London  and  North  Western, 
and  thanks  to  Mr.  Thomson,  the  trustee,  the  staff  collection 
from  this  railway,  which  began  with  fourteen  solitary 
sovereigns  in  1907,  has  been  raised  to  ;f665  in  1908.  (Cheers.) 
I  call  that  good  work.  Broad  Street,  which  contributed 
£1}  in  1903,  has  gone  up  to  £53  in  190S  ;  Euston  from  £1^ 
to  £^S.  and  so  on.  Those  sums  are  all  the  result  of  small 
regular  contributions — that  -ki.  a  week.  We  find  that  in  1901 
the  contributions  from  the  patients  were  ;^2,036.  In  1908 
they  were  £5.745.  (Cheers.)  It  simply  means  that  these 
subscriptions  by  the  men  have  been  able  to  pay  all  the  ex- 
penses of  maintenance,  which  is  a  very  great  thing.  The 
daily  average  of  new  patients  during  1908,  excluding  Sundays, 
was  more  than  five.  Fully  two-thirds  came  from  outside  the 
London  district,  and  by  far  the  greater  portion  of  that  two- 
thirds  from  places  over  si.xty  miles  from  London.  So  railway- 
men  must  not  go  away  with  the  idea  tliat  this  home  is  for 
the  benefit  of  London  men  alone.  It  extends  all  over  the 
countrj'.  and  in  fact  the  wider  we  sweep  our  net  the  more  fish 
we  shall  get,  both  in  money  and  in  patients.  (Hear,  hear.) 
The  record  of  the  home  since  its  inception  is  as  follows  : — 
It  has  taken  care  of  8,398  patients  ;  it  has  paid  off  its  original 
building  debt  of  ^2,500  ;  it  has  erected  and  furnished  a  new 
wing,  which  cost  £'5,750.  Railwaymen  live  long  ;  they  have 
a  very  healthy  occupation.  I  don't  know  if  this  can  be  said 
of  directors  and  officials — ^laughter) — but  it  is  true  of  the  men 
themselves.  I  was  looking  over  our  pension  list  at  Euston 
only  the  other  day,  and  I  find  it  is  headed  by  a  man  of  91 
years  of  age,  and  we  have  any  quantity  of  them  between  70 
and  90.  Tliere  I  think  we  have  proof  that  the  railway  life  is 
not  an  unhealthy  life  ;  and  it  is  a  life  in  which  if  a  man  takes 
reasonable  care  of  himself  he  can  live  long  and  do  well.  It 
is  our  duty  as  directors  and  officials,  and  it  is  the  duty  of  those 
who  can  afford  it  to  do  what  we  can  to  make  their  lives  happy 
while  they  last.  I  am  very  glad  to  say  that  the  men  are  very 
much  more  thrifty  now  than  they  used  to  be.  There  is,  as 
you  all  know,  less  drinking,  in  fact,  drinking  is  very  nearly 
an  unknown  thing  among  railwaymen.  In  the  railway  world 
we  get  really  the  survi\-al  of  the  fittest,  and  the  man  who  drinks 
doss  not  last  long  ;  we  can't  afford  to  keep  him.  There  is 
too  much  responsibility  in  the  work,  and  the  men  feel  it  them- 
selves. I  feel  quite  certain,  too,  that  nowadays,  the  men 
take  more  interest  in  their  work  than  formerly,  and  do  their 
best  for  their  company  ;  therefore  it  is  our  duty,  as  far  as  we 
can.  to  help  them  when  thej^  show  such  a  healthy  disposition 
to  help  themselves.  I  hope  this  great  gathering  will  not  be 
a  flash  in  tlie  pan.  I  hope  it  will  pcrscv'ere  because  those  in 
the  North  of  England  feel  tliat  Ilcrne  Bay  is  a  far  cry  from 
"  Merrie  Carlisle,"  and  they  would  very  much  like  to  see  a 
branch  of  this  institution  established  somewhere  within  a 
shorter  distance.  Some  of  our  men  who  have  subscribed 
liberally  have  earmarked  their  subscriptions  for  a  branch  of 
this  institution  somewhere  in  the  North  of  England,  and  I 
have  it  from  the  trustees  that  tlie  wishes  of  those  subscribers 
will  be  recognised.  I  am  sure  that  all  the  railway  companies 
will  be  glad  to  give  facilities  for  such  an  institution  there  as 
they  have  done  in  the  case  of  Hcrne  Bay.  To  that  extension 
of  the  scheme  I  need  scarcely  say  I  wish  the  utmost  success. 
(Cheers.)  My  object  is  to  extract  money  out  of  your  pockets. 
Mr.  J.  E.  NicHOLLS,  in  acknowledging  the  toast,  said  that 
from  the  first  they  never  intended  to  stop  witli  the  successful 
establishment  of  one  home  at  Heme  Bay.  It  was  ridiculous 
to  suppose  that  one  such  home  could  meet  the  requirements 
of  the  railway  service  of  this  country.  But  although  they 
had  been  very  successful  with  the  Heme  Bay  home,  they 
had  to  be  careful  before  embarking  on  new  undertakings  of 
the  same  kind.  The  trustees  therefore  felt  that  as  soon  as 
the  Heme  Bay  home  was  established  on  firm  and  safe  lines — 
and  that  happy  consummation  had  now  been  attained 
(cheers) — they  would  embark  on  the  fresh  undertaking  of 
establishing  a  similar  institution  in  the  north  of  England. 
The  trustees  had  decided  to  earmark  two-thirds  of  what 
might  be  subscribed  there  that  night  towards  that  new 
home.  (Cheers.)  Similar  institutions  might  be  established 
in  Wales  and  the  west  of  England,  provided  the  railwaymen 


in  those  districts  expressed   a  desire  for  them  and  ga\c  an 
undertaking  loyally  to  su|>port  them. 

Mr.  N.  Wilson,  trustee  for  the  staff  of  the  London  and 
South  Western  Railway,  proposing  the  health  of  the  chair- 
man, said  the  management  committee  of  the  home  felt  they 
could  not  allow  that  opportunity  to  pass  without  some 
expression  of  their  indebtedness  to  the  chairman  and  high 
officials  of  the  London  and  North  Western  Railway  for  the 
support  they  had  given  to  the  institution.  Since  Lord 
Stalbridge  became  chairman  of  the  I^ondon  and  Nortli  Western 
Railway  lie  had  established  a  savings  bank  and  a  widows' 
and  orphans'  fund  ;  and  also,  he  believed,  had  instituted  a 
staff  pension  fund.  (Cheers.)  His  Lordship  had  also  been 
a  great  supporter  of  the  temperance  cause  and  of  the  Railway 
Benevolent  Institution.  In  the  work  done  that  night  he  had 
given  another  proof  of  his  interest  in  and  sympathy  with 
the  staff  of  the  railways,  and  he  believed  he  would  live  to 
sec  a  twin  institution  established  in  the  north,  founded  on  a 
firm  and  substantial  basis. 

Lord  Stalhridgk,  having  responded,  tlic  Sbcret.vkv 
(Mr.  W.  R.  R.  Culver)  read  the  list  of  subscriptions,  stating  that 
they  had  added  to  their  laurels,  for  never  before  had  they 
been  able  at  their  annual  gatherings  to  announce  more  than 
;/^i,ooo.  That  night  the  donation  list  totalled  the  magnificent 
sum  of  £3,325.     (Cheers.) 

Mr.  Cecil  H.\r.ms\vorth,  M  P.,  in  proposing  the  toast  of 
"  The  Railway  Service  of  the  L'nited  Kingdom,"  said  he 
wished  to  testify  to  the  biilliance  of  that  service.  The  men 
were  marked  by  two  distinguishing  characteristics — efficiency 
and  courtesy.  The  British  railwayman  was  the  politest  and  the 
most  long-suffering  railwayman  in  the  world.  The  efficiency 
of  the  service  was  proved  by  the  extraordinary  low  average 
of  accidents  to  passengers.  In  1907  he  found  that  in  the 
L'nited  Kingdom  only  23  passengers  were  killed  and  only 
340  injured  in  any  way  whatever.  Indeed  since  the  advent 
of  the  motor  car  the  railroads  were  perhaps  the  safest  roads 
in  the  country.  But  it  was  a  different  story  when  they  turned 
to  the  casualty  list  of  the  workers  themselves.  In  spite  of 
every  precaution  the  casualty  list  remained  a  heavy  one. 
In  1907,  498  lailwaymen  were  killed  while  on  duty,  and  21,395 
were  injured  in  some  way  or  another.  So  that  the  comfort 
and  safety  of  the  travelling  public  were  still  bought  at  a  d3ar 
price.  That  was  the  reason  and  the  justification  for  such 
an  institution  as  that  which  brought  them  together. 

Mr.  H.  Ckcil  Newto.v  acknowledged  the  toast.  It  was. 
he  said,  a  great  service,  looking  at  its  mileage  of  23,000,  its 
large  army  of  some  600,000,  and  its  enormous  capital  of  over 
/i, 200, 000, 000.  Yet  that  vast  sum  yielded  very  poor  results 
financially.  It  was  rather  a  depressing  moment  in  the 
railway  world.  Railways  were  not  so  popular  as  those  con- 
nected with  them  thought  they  ought  to  be.  There  was  a 
feeling  of  unrest,  an  agitation  in  many  ways  against  the 
railway  companies  which  was,  he  thought,  unjustified  and 
unjustifiable.  Those  who  were  behind  the  scenes  knew 
perfectly  well  that  the  directors  of  the  companies  sought  to 
act  with  fairness  and  generosity  to  all  those  in  their  employ- 
ment. Of  course  directors  had  another  duty  to  perform. 
They  had  also  to  act  with  justice  to  those  whose  thrift  had 
made  possible  the  great  railway  undertakings  of  the  country, 
without  which  their  commercial  position  could  not  be  main- 
tained. Therefore  they  felt  a  little  hurt  sometimes  at  the 
ingratitude  displayed  by  those  who  criticised  with  a  want  of 
accurate  knowledge.  Then,  of  course,  troubles  had  arisen 
with  regard  to  threatened  strikes,  but  they  were  now  li\-ing 
in  the  days  of  conciliation.  Yet  conciliation  was  no  new 
thing  ;  it  existed  long  before  there  was  any  conference  at  the 
Board  of  Trade.  Broadly  speaking,  the  relatioii-ship  between 
the  governing  bodies  of  the  railways  and  the  men  was  on  tho 
whole  of  a  most  satisfactory  character,  and  he  questioned 
whether  one  could  find  a  happier,  more  loyal,  or  contented 
body  of  men  to-day.  (Hear,  hear.)  Whether  anything 
might  be  done  in  the  intciests  of  the  proprietors  and  the 
workers  by  some  system  of  co-partnership  it  was  impossible 
to  say,  but  he  felt  convinced,  speaking  as  he  had  the  honour 
to  do  on  behalf  of  the  railway  interests,  that  if  any  proposition 
could  be  seriously  put  forward  which  would  rcs\ilt  in  bringing 
those  connected  with  the  service  nioro  duscly  to.gothor  for 
the  dcvclo])mcnt  of  the  undertaking  and  tlic  benefit  of  the 
pubhc,  there  was  nobody  who  would  support  it  more  licartily 
than  the  railway  directors  of  this  countr>-.     (Cheers.) 
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FORTHCOMING    MEETINGS. 

-Railway  Investment  Company  (Annual),  City 
Terminus  Hoto'.,  (."anuon  Street,  E.C.,  at  2. 

-Glasgow  District  Subway  Half-yearly  ),  100,  West 
Regent  Street,   Gla?so«'.  at   12.15. 

-Horncastie  Railway  (Half-yearly),  Red  Lion- 
Hotel,  Horncastle.  at   11.45. 

-Stratford-upon-Avon  and  Midland  Junction  Railway 
I  First  Ordinary  Meeting),  Winchester 
House,  E.C..  at  12.  Followed  by  an 
Extraordinary   General    Meeting. 

-Lanarkshire  and  Ayrshire  Railway  (Half-yearly). 
iSfS,  West  George  Street,  Glasgow,  at  2.30. 

— Killin  Railway    1  Half-yearly).  Killin.  at  11.30. 

—Midland  Railway  oj  Western  Australia  (Debenture 
Holders).  Winchester  House,  E.C.,  at  2 
and  3.15. 

-Mersey  Railway 'Half -yearly),  Worcester  House, 
Walbrook,   E.G.,   at   12. 

— MetropoUtan  Railway  of  Constantinople  (Half- 
yearly),    23,    E5ucklersbury,    E.G.,    at    12. 

—Ottoman  Railway  from  Smyrna  to  Aidin  (Half- 
yearly).   Winchesur   House,   E.G.,   at   12. 

-Highland  '  Railway  (Half-yearly).  Inyerness 
Station,    at    i. 

-Grand  Trunk  Railway  of  Canada  i Hall  yearly). 
City  Terminus  Hotel.  Cannon  Street,  E.G.? 
at  12. 


lifpoils.  Tiaffic  UcliiDis.  Prospectuses,  and  all  otiiei  items  oi  fiiiatuial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  RAiL\y.\Y  Times,  12,  Norfolk  Street.  London,  W.C.  (Tele- 
phone 2<)48  Oerrard.     Telegraphic  address.  Altitnclry,  London.) 

CALEDONIAN  RAILWAY- 

Tlie  half-yearly  general  meeting  was  lield  on  Tuesday, 
in  the  :Merchants'  Hall,  Crlasgow,  Sir  CH.yRLEs  Bine  REXSH.wy 
presiding. 

The  Ch-\irm.\n,  after  summarising  the  accounts  (an  analysis 
ol  which  appeared  in  our  last  issue),  said:  You  will  haye 
observed  that  the  past  half-year  has  been  one  calling  for 
special  watchfulness  on  the  part  of  all  engaged  in  the  manage- 
ment of  the  line,  and  I  can  say,  on  behalf  of  the  board,  how- 
much  we  appreciate  the  successful  efforts  which  have  been 
made  by  our  officeis  and  the  staff  generally  in  suggesting 
and  carrying  out  improvements  and  economies  on  the  system. 
(Applause.)  Some  of  these  economies  have  undoubtedly 
arisen  from  the  agreement  ^yith  the  Xorth  British  Raihvay 
Company  and  the  friendly  relations  we  now  enjoy  with  other 
Scotch  railway  companies.  I  observed  that  the  President 
of  the  Board  of  Tracie,  speaking  on  March  3  to  a  deputation 
which  approaclicd  him  in  reference  to  the  proposed  amalgama- 
tion of  certain  southern  railway  companies,  indicated  the 
view  that  if  such  amalgamations  took  place,  the  interests 
of  traders,  passengers,  and  employees  would  need  to  be 
specially  safeguarded.  I  am  inclined  to  think  that  it  is 
because  so  much  has  already  been  done  for  these  interests 
that  the  necessity  for  amalgamations  and  working  agree- 
ments has  arisen.  It  would  not  be  difficult  to  prove  that 
great  bene  tits  have  already  accrued  to  these  bodies,  and  that 
the  continuance  of  the  present  high  standard  of  services 
rendered  to  traders  and  passengers,  and  the  steadily  in- 
creasing wages  and  shortening  of  hours  of  the  employees, 
will  depend  on  the  financial  position  of  the  railways,  and  that 
a  determined  and  united  effort  is  necessary  in  order  to  protect 
and  develop  the  interests  of  existing  shareholders,  and  enable 
the  railways  to  earn  and  distribute  a  somewhat  better  return 
on  ordinary  railway  stock,  (.\pplause.)  It  is  a  great  plea- 
sure to  be  able  to  inform  \-ou  that  arrangements  arc  being 
made  and  embodied  in  an  agreement  between  the  Glasgow 
and  South  Western  Railway  and  the  Caledonian  Railway 
and  the  Caledonian  Steam  Packet  Company  by  which  all 
traffic  from  certain  competitive  points,  Carlisle,  Glasgow, 
Paisley,  ete.,  and  the  Clyde  coast  resorts,  will  be  pooled. 
u\l)plausc.)  This  will  involve  considerable  change  in  the 
time-table  arrangements  for  April,  and  the  subseijucnt  months. 
.\  joint  time-table  will  be  issued,  and  the  public  will  enjoy 
under  this  agreement  the  great  benefit  of  finding  the  tickets 
issued  by  one  company  available  for  return  by  the  trains 
and  steamers  of  the  other  company.  The  rivalry  between 
the  companies  will  in  future  be  directed  to  a  combined  and 
i;arnest  effort  on  the  part  of  each  to  contribute  to  making  the 


train  and  steamboat  ser\dces  to  and  from  Clyde  places  a 
thoroughly  efficient  and  attractive  one.  For  certain  reasons 
it  has  not  been  found  practicable  for  the  three  companies  to 
enter  into  the  arrangement,  but  the  directors  of  the  North 
British  Railway  Company  have  agreed  to  arrangements, 
without  which  it  would  have  been  difficult,  if  not  impossible, 
to  secure  this  long  desired  change.  During  the  half-year 
on  which  we  have  now  entered  the  meetings  of  the  Concilia- 
tion Boards  appointed  under  the  scheme  of  November,  1907, 
will  take  place,  and  I  hope  that  these  meetings  \vi\\  result  in 
a  continuance  of  those  pleasant  relations  which  have  so  long 
existed  bet\veen  the  board  and  the  employees  of  the  company. 
There  is  another  question  which  it  may  be  soon  necessary 
for  the  company  to  consider,  and  that  is  whether,  having 
regard  to  conditions  as  they  exist  now,  some  slight  increase 
in  our  train  service  on  Sunday  is  not  necessary-. 
Demurr.\ge  Ch.\rges. 
There  is  one  subject  on  which  I  know-  you  will  expect  me 
to  say  something  to-day,  that  of  demurrage.  It  was  touched 
on  at  our  last  half-yearly  meeting,  and  since  then  has  been 
the  subject  of  much  public  discussion  and  criticism.  Speak- 
ing on  September  15.  Sir  James  King  expressed  with  great 
felicity  and  accuracy  of  language  the  view  your  directors 
held  in  regard  to  this  subject.     He  said  :  — 

Thcv  (the  traders)  seem  to  suppose  that  our  main  object  is  to  extract  more  money 
from  the  traders,  but  our  real  object  is  to  prevent  undue  detention  of  our  wagons,  which 
represent  a  large  amount  of  capital,  and  to  secure  the  more  expeditious  working  of 
the  traffic  on  our  system,  which,  of  course,  will  be  in  the  best  interests  of  the  traders 
in  general.  We  feel  sure  that,  if  onlv  we  receive  the  hearty  co-operation  of  the  traders, 
this  most  desirable  object  can  be  attained  without  pressing  unfairly  on  anyone. 

That,  gentlemen,  is  the  view-  we  still  hold.  Statements 
ha\-e  appeared  in  the  press  since  the  new-  regulations  came 
into  force,  stating  that  trade  was  disorganised  and  that 
works  and  pits  were  being  closed.  These  statements  have 
been  entirely  disproved,  as  far  as  the  coal  trade  is  concerned, 
by  the  fact  that  shipments  of  coal  from  Scotch  ports  have 
increased  in  the  five  w-ceks  ending  March  (1.  1909,  by  131,000 
tons  over  the  corresponding  period  in  igoS,  an  increase  of 
about  12  per  cent.,  and  I  notice  from  tlie  papers  this  morning 
an  increase  of  35,000  tons  for  the  last  week,  that  is,  up  to 
March  13,  making  a  total  of  166,000  tons  increase  during 
the  six  weeks.  As  an  illustration  of  how-  possible  it  is  for 
works  to  co-operate  with  us  and  give  effect  to  the  provisions 
of  our  regulations,  I  may  say  that  in  the  case  of  four  w-orks 
on  our  system,  if  these  regulations  had  been  in  force  in  the 
first  three  w-eeks  of  No\-ember,  190S,  these  four  works  would 
have  had  to  pay  over  ^900  for  demurrage.  In  the  first  three 
weeks  of  February,  w^hen  the  regulations  were  in  force,  the 
actual  demurrage  charges  incurred  were  only  /y  7s.  (Laugh- 
ter and  applause.)  Let  me  remind  you  of  the  action  taken 
by  the  raihvay  companies.  We  gave  six  months'  notice  to 
the  traders  on  August  i,  1908.  There  was  ample  time  for 
traders  to  approach  the  railway  companies  and  discuss  the 
proposals  with  a  view  of  securing  alterations  if  the  necessity 
for  such  could  be  proved.  Such  meetings  did  take  place  with 
certain  representative  bodies  on  January  13,  and  on  January 
20  a  circular  and  explanatory  letter  was  issued  by  the  three 
companies,  w-hich  was  published  in  the  press,  and  which 
stated  clearly  the  views  of  the  companies.  Following  these 
meetings  the'  Board  of  Trade,  with  the  desire  of  promoting  a 
settlement  of  the  question,  invited  representati\-es  of  the 
railway  companies  to  meet  the  representatives  of  certain 
trades  and  interests  that  believed  themselves  to  be  affected. 
This  meeting  was  held  in  London  on  February  5  last,  and  a 
short  report  of  its  proceedings  was  communicated  to  the 
press.  Since  that  date  meetings  have  taken  place  with  any 
representatives  w-ho  have  desired  to  further  discuss  the 
special  requirements  of  their  own  trades.  It  was,  how-ever, 
impossible  to  arrive  at  any  final  consideration  of  the  ques- 
tions raised  until  the  views  of  the  coal  trade  were  ascertained. 
The  coalmasters  on  October  5  through  their  legal  represen- 
tatives sent  a  joint  letter  to  the  railway  companies,  traversing 
the  proposals  made  and — 

declinmfi  to  recognise  the  circular  as  imposing  obligations  on  thi-iii.  or  .is  to  ,ui\  t  xt-rit 
freeing  the  companies  of  the  duty  of  providing  reasonable  facilities,  including  the 
timeous  supply  of  wagons  for  the  traffic  of  every  individual  trader,  and  that  without 
priority  or  privilege  to  one  trader  over  another. 

Let  me  say  here  that  your  directors  are  perfectly  aware  of 
the  conditions  laid  down  by  statute,  which  regulate  the 
services  to  be  rendered  to  traders,  but  in  their  opinion  it 
was  no  longer  possible  to  render  these  services  and  to  carry 
on  the  economical  and  rapid  movement  of  mineral  and  other 
traffic   under  the  unreasonable  conditions  which   had   grown 
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up  in  respect  of  the  use  of  wagons.     (Applause.)      Xotwitli-      reasons   why   the   Xortli  Hritisli,   as  one   of  the  three  trunk 
standing  the  large  number  of  the  companies'  anil  of  traders'      lines,  would  not  fall  into  line  with  the  other  two  companies 


wagons  on  the  system — a  number  so  large  that  if  arranged 
one  after  the  other  they  would  fill  a  line  over  300  miles  long — • 
complaints  of  the  want  of  wagons  were  of  almost  daily  occur- 
rence. These  wagons  were  wanted  to  carry  actual  traffic 
and  earn  a  revenue,  and  the  wagons  which  should  have  been 
available,  and  which  are  available  to-day  on  our  system,  to 
the  number  of  over  14.000,  were  being  held  up  by  certain 
traders  for  purposes  not  of  transit,  but  of  storage,  to  the  great 
injury  of  the  railway  re\cnue  and  of  those  traders  who  really 
required  wagons  for  traflic.  (Loud  applause.)  .\  meeting 
with  the  coalmasters  took  place  on  March  1 1  in  Kdinburgh. 
and  I  hope  that  a  full  consideration  of  the  views  exchanged 
on  that  occasion  will  help  towards  a  settlement.  Everyone 
must  realise  that  the  first  wish  of  the  railway  companies 
should  and  must  be  to  work  in  full  sympathy  with  the  traders 
on  their  respective  systems,  and  to  do  everything  that  can 
reasonably  be  done  to  promote  and  develop  traffic.  I  feel 
that  we  are  justified  in  asking  traders  to  meet  us  in  the  same 
spirit,  and  I  have  every  hope  that  if  on  both  sides  we  endea- 
vour to  look  at  the  difficulties  from  each  other's  point  of  view- 
as  well  as  our  own  we  shall  ultimateh-  arri\e  at  a  mutually 
satisfactory  solution  of  the  questiorLs  which  have  arisen. 
It  is  only  right  that  the  shareholders  should  understand  that, 
with  a  \-iew  to  facilitate  a  settlement,  we  have  offered  to 
traders  in  order  that  the  companies'  proposals  as  shown  in 
the  circular  of  August  I  should  be  fairly  tested,  to  specially 
reduce  the  charge  to  be  made  for  demurrage,  siding  rent,  and 
sheet  hire,  during  the  first  three  months  from  February  i  by 
allowing  a  substantial  discount  on  the  charges  as  fixed  in 
the  circular  of  August  i.  I  hope  that  this  and  other  con- 
cessions we  have  proposed  will  show  that  there  is  no  wish 
to  act  in  an  arbitrary  manner,  and  that  in  the  interests  of 
all  concerned  a  settlement  may  be  shortly  reached  and  a  good 
understanding  prevail.  (.\pplause.)  In  conclusion,  the 
Chairman  moved  the  adoption  of  the  report  and  the  pay- 
ment of  a  dividend  at  the  rate  of  3  per  cent,  per  annum  on 
the  ordinary  stock. 

Sir  J.\.MEs  King  seconded  the  resolution. 
Mr.  J.  F.  Wyllie  said  he  had  for  some  considerable  time 
been  forced  to  the  conclusion  that  the  first-class  passenger 
trafific  was  in  an  unsatisfactory  condition.  It  was  not  an 
unusual  thing  to  find  first-class  compartments  empt>'.  The 
question  was,  could  anything  be  done  to  save  the  cost  of 
keeping  up  and  running  emptj-  first-class  carriages.  The 
existing  first-class  fares  were  much  too  high  :  notwithstanding 
the  recent  great  improvement  of  third-class  travelling,  if 
the  difference  in  fares  was  reduced  to  anything  like  a  reason- 
able extent,  say,  to  one-half  more  than  third-chiss  fares,  he 
knew  many  would  take  advantage  of  first-class.  He  hoped 
the  directors  would  give  the  question  their  careful  considera- 
tion. 

Mr.  Andrew  M.\cdonald  (chairman  of  the  Scottish  Railway 
Shareholders'  Association)  in  supporting  the  motion  for  the 
adoption  of  the  report  and  accounts,  said  it  was  not  so  very 
long  ago  that  the  association  which  he  represented  found 
itself  in  serious  disagreement  with  the  board,  but  he  was 
happy  to  be  able  to  state  that  not  only  had  every  point  of 
difference  been  removed,  but  he  would  go  further  and  say 
that  the  board  in  its  present  policy  had  no  more  loyal  sup- 
porters than  the  members  of  the  Scottish  Railway  Share- 
holders' .Vssociation.  He  considered  that  the  Caledonian 
directors  and  staff  deserved  the  very  highest  credit,  for  one 
of  the  most  gratifying  features  of  the  report  was  that  it 
gave  ample  evidence  that  the  savings  had  not  been  made 
at  the  expense  of  efficiency.  The  demurrage  question  was 
no  longer  an  acute  one.  and  he  was  delighted  to  hear  the 
remarks  made  on  that  subject  by  the  chairman.  The  directors 
he  thought,  were  to  be  congratulated  on  the  manner  in  which 
they  approached  that  matter.  The  one  great  outstanding 
feature  of  the  report  was  the  evidence  that  it  conveyed  of 
the  success  of  co-operation  between  the  companies,  and  in 
the  continuance  of  that  spirit  of  co-opciation  their  hopes  for 
the  future  lay.  As  to  the  future,  coals,  he  said,  would  ulti- 
mately rise,  but  their  new  solicitor  would  perhaps  by  that 
time  have  devised  some  plan  to  meet  higher  coal  prices  with 
higher  coal  rates. 

Mr.  BosHER  referred  to  the  companies  not  coming  into 
perfect  union  with  regard  to  the  Clyde  steamboat  service. 
He   thought   they   were  entitled   to   know  something   of   the 


The  CiiAiRM.\.v,  in  reply,  said  that  :i.s  regarded  the  question 
of  first-class  fares,  he  quite  agreed  with  Mr.  Wyllie  to  the 
extent  that  there  was  not  the  sliglitest  doubt  that  the  enor- 
mous improvement  which  liad  been  made  in  the  third-chiss 
carriages  themselves  had  made  them  more  than  successful 
rivals  to  the  comforts  which  used  to  be  found  in  the  first-class 
compartments.  He  thought  that  was  an  undoubted  fact. 
There  was  no  doubt  that  the  question  of  the  relations  of  the 
service  in  the  first-class  to  those  of  the  third-class  was  a  very 
important  one,  but  it  had  to  be  determined  by  the  inter- 
relations of  railway  companies.  He  happened  to  know  that 
it  had  been  considered  in  connection  with  one  important 
department  of  the  service — namely,  the  service  between 
Scotland  and  England — and  it  had  not  been  found  possible 
to  come  to  a  satisfactory  arrangement,  but  the  question  was 
one  which  they  should  consider  when  opportunitv  offered. 
Regarding  Mr.  Bosher's  question  he  hoped  he  had  made  it 
clear  that  the  reason  the  North  Briti.sh  Railway  Comjiany  did 
not  conie  into  the  steamboat  service  agreement  wliicli  had 
been  arranged  between  the  two  companies  which  served  the 
south  side  of  the  Clyde  was  that  their  .services  were  very 
different  in  their  kind  from  that  of  the  two  other  companies 
who  were  in  much  closer  competition,  and  the  difficulties  of 
arriving  at  an  agreement  involving  the  tlirec  companies  were 
found  to  be  very  much  increased.  He  thought  that  if  they 
had  waited  until  an  agreement  had  been  arrived  at  which 
woukl  have  been  suitable  to  the  three  companies  there  would 
have  been  no  agreement  in  force  for  this  vcar. 

Mr.  Hugh  M.wberrv  moved  a  resolution  to  the  effect  that 
in  the  opinion  of  the  meeting  no  reform  in  the  way  of  economy 
could  be  effective  except  by  the  amalgamation  of  the  Scottish 
railway  interests.  The  resolution  was  seconded  by  Mr.  E.  A. 
Ebblewhite. 

The  Cn.\iRM.\N  said  he  thought  that  since  the  mover  and 
seconder  had  brought  tlie  question  before  the  shareholders 
they  should  not  press  to  have  a  vote  taken.  It  was  obvious 
that  the  directors  had  been  and  were  moving  in  the  direction 
of  amalgamation  to  a  certain  extent.  Thev  were  promoting 
a  Bill  this  year  to  amalgamate  the  Lanarksliire  and  Dumbar- 
tonshire Railway  with  the  Caledonian  Company.  He  thought 
they  must  in  the  first  place  look  to  the  amalgamation  of  these 
smaller  lines  as  a  matter  of  importance,  and  he  suggested 
that  they  shoukl  wait  till  they  had  seen  what  Parliament 
was  going  to  do  with  regard  to  the  proposals  i)ut  forward  by 
the  Southern  railway  companies  before  thev  put  their  monev 
into  any  such  scheme  as  that  proposed. 
^  Mr.  Mayberrv  then  withdrew  the  resolution. 

Mr.  George  \Ving.\te  moved  the  following  resolution  ; — 


Til  It.  in  t!i  •  opiiiioii  of  this  m-.- 
£t  pfx  £100  levied  on  p.arl  of  the  gr  is 
and  Scotl.ind  from  the  clrri.iae  of  p,i>*.nK.-i 
.irrived  wlien  the  reeommead.itinn  of  th.-  Se 
in  lSf6  that  it  should  l>e  n-pe.il-d  ouuhl  ti  1 
re-solution  be  s<;nt  to  the  Prime  Vlimst  r.  II 
Ho-sidcat  of  the  Bo.ird  of  Trade. 


i;.  the  Inenme-tix  known  as  pasA^^mi.T  duty  of 
leome  derived  by  railw.iy  cnnip.inies  in  EnctuiiJ 
unjust  tax,' and  that  the  imir  \\as 
inuttiT  o(  the  Housi-  of  C'>ounoii« 
I  into  .fi-.l.  Th.it  a  copy  of  llui 
e.llM-  of    tic  Exrh.-qu.T,  and  the 


The  Chair.man  reminded  Mr.  NVingate  that  that  resolution 
could  only  be  brought  forward  with  the  iiss-ipt  of  the  share- 
holders, no  notice  of  it  having  been  given.  It  was  obviously  a 
resolution  they  were  all  in  sympathy  witii,  although  they 
might  regard  it  as  a  counsel  of  perfection  in  the  present 
econoniic  condition. 

Mr.  Robert  Allison  seconticd.  and  there  being  no  amend- 
ment the  resolution  was  adopted. 

The  meeting  closed  with  a  cordial  vote  of  thanks  to  the 
chairman. 


ih.it 


Stewarts  and  I.loyds,  I.ld.  -At  a  inci'linir  "f  llii-^  comp.my 
<jlast;ovv,  on  .March  u,  an  important  deci-ion  vv.is  .nrrivcd 
with  respect  to  the  >harc  capit.il.  The  hoMrd  rrciinitnond> 
the  present  ordin.iry  ^hare  capital  hr  di^idid  inln  lo  pir  ceiil. 
cumulative  prcfornd  shari"^  and  intu  difirnd  <irdiii.-iry,  Un 
latter  to  be  of  the  capit.d  \alu,-  uf  j^.t.  and  In  ihi-  ixlnit  nf  J.i  ["  r 
cent.,  or  one  quarter  of  the  pn.MTil  ordin.iry  sh.in  s.  Th'' 
deferred  ordinary  share-,  will  be  entitled  to  the  b.Tl.inc-  nf  profit 
available  after  prnvidini;  fur  the  m  prr  cent,  prcfi  rnd  c.Tpil.il. 
The  deferred  slinres  will  be  allotted  pro  nila  l<i  tli'-  [ire-fnt 
ordinan,-  sharehold.rs.  The  -.ukR' -i' d  -ch.iii.-  will  In  c.irried 
bv  pavinp  out  of  the  reserve  fund  of  thi-  c<mip.iny  .1  beini-  nf 
;t'-  los.  on  the  present  ordinary  sli.in  »,  and  upem  tin-  >.inii.  djtc 
allotting  ;£,rji2.5oo  in  deferred  shares. 
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THE     RAILWAY     TIMES. 


[March  20,  1909. 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  half-vcarlv  general   meeting   was   held   m   C.lasgow   on 
Tuesday,  Mr.  Patrick  T.  Cairo  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts   (an  analysis  of  which  appeared  in  our  last  issue), 
said   that   the   directors   of  the  Caledonian  and   the   Glasgow 
and  South  Western  Companies  had  come  to  what  he  hoped 
would  be  considered  a  satisfactory  arrangement  with  regard 
to  the  pooling  of  the  Clyde  steamboat  traffic.     The  pooling 
scheme  was  such  as  to  include  not  only  the  revenue  from  the 
steamers  per    se,  but  also  the  rail  receipts  derived  from  traffic 
arising  and  terminating  at  competitive  stations  on  tlie  two 
companies'  lines  so  far  as  the  coast  bookings  were  concerned. 
(Applause.)     The   agreement   was   for   a   period   of   20   years, 
and  it  was  to  take  effect  from  the  beginning  of  next  month. 
This  arrangement  had  been  brought  about  for  the  purpose 
of    terminating    undue    competition    and    thereby    reducing 
expenses,    also    at    the    same    time    of    affording     reasonable 
facilities    to    the    travelling    public    commensurate    with    the 
requirements    of    the    traffic.     The    North    British    Company 
had  not  meantime  seen  their  way  to  become  a  party  to  the 
steamboat    pool,    but    they    had    intimated    their   willingness 
to  fall  in  with  the  views  of  the  two  other  companies  in  respect 
of  the  services  to  be  rendered,  and  thus  to  act  in  co-operation 
with    them.      (Hear,    hear.)     In    regard    to    the    question    of 
demurrage,  they  would  recollect  that  the  boards  of  the  three 
companies  intimated  to  traders  in  August  of  last  year  that 
demurrage  charges  on  wagons  and  sheets  would  be    enforced 
as  from  the  beginning  of  last  month.     The  new  anci  modified 
scale  of  charges  had  met  with  considerable  opposition  on  the 
part  of  certain  traders.     With  the  view  of  overcoming  this 
opposition  and  of  allaying  any  feeling  on  their  part,  as  well 
as  of  removing  misconception  which  it  was  only  too  evident 
existed  in  the  minds  of  many  as  to  the  meaning  of  the  com- 
panies' circular,  numerous  meetings  had  taken  place  between 
the  directors  of  the  three  companies  and  representatives  of 
various  associations  and  trades.   In  addition  to  those  meetings 
a  conference,  consisting  of  the  two  parties,  was  recently  held 
in  London  at  the  request  of  the  Board  of  Trade,  with  a  view- 
to   arriving   at   a  friendly   settlement.     It   was   far   from  the 
intention  of  the  railway  companies  that  the  traders  should 
be  harassed  or  that  obstacles  should  be  placed  in  the  way  of 
the    development    of    trade    through    the    operation    of    the 
demurrage  regulations.     On  the  contrary,  the  object  was  to 
sicure  the  proper  use  of  the  rolling  stock,   which  for  years 
past  had  admittedly  been  quite   unfairly  treated  by  certain 
sections  of  traders,   and   thereby   to  place  the   companies   in 
the  position  of  being  able  to  furnish  on  demand  a  sufficient 
supply  of  empty  wagons  to  th?ir  customers.     Notwithstand- 
ing that  six  months'  notice  of  the  railway  companies'  decision 
to  enforce  the  regulations  had  been  given  to  the  traders  the 
railway  companies,  actuated  by  conciliatory  motives  and  for 
the  purpose  of  affording  the  traders  ample  time  to  satisfy 
themselves  that  the  scheme  was  not  only  workable  but  also 
one    which    would    eventually    be    to    the    advantage    of    the 
traders,  as  well  as  to  that  of  the  companies,  made  a  proposal 
to  test  the  working  of  the  scheme  by  a  three  months'  trial  as 
from  February  i,  and  in  the  meantime  to  make  an  abatement 
on  any  demurrage  tliat  might  be  incurred.     A  basis  of  settle- 
ment had,  however,  not  yet  been  arrived  at,  but  negotiations 
were    proceeding   between    the    companies    and    the    traders, 
llie  outcome  of  which,  it  was  to  be  hoped,  would  be  fruitful 
of  satisfactory  results.     If  a  settlement  could  not  be  arrived 
at  it  would  be  open  to  cither  party  to  refer  tlie  matter  to  the 
Kailway    and    Canal    Commissioners    for    decision. 
Sir  MKKiiiiKT  Ma.wvki.i.  seconded. 

Mr.  .■\.\L)RE\v  Macdonali),  in  supporting  the  motion, 
said  that  the  report  pr<'seutcd  was  entirely  satisfactory. 
(.\j)plause.)  By  their  ellorts  List  hall-year  the  directors 
had  secured  results  wliic  li  m  like  circumstances  of  trade 
depression  ha<.l  seldoni  il  cxcr  been  equalled  in  the  history 
of  the  company.  i.VppLiuse.)  The  evidence  of  sound 
economy  was  to  be  seen  on  every  page  of  the  rcpoit.  The 
directors  were  to  be  heartily  congratulated  on  tlic  firm  stand 
taken  on  the  demurrage  (piestion.  which  it  was  to  be  hoped 
would  soon  be  satisfactorily  and  finally  settled,  lie  should 
like  to  know  if  the  abatement  arranged  from  i  cIjiii.uv  i  lor 
three  months  meant  tliat  tlie  whole  demurrage  iliarge  was 
to  be  demitted.  lie  cxjiressed  jjleasure  at  the  arrangement 
come  to  between  the  C(uii]iany  and  the  Caledonian  Conipam- 
in  regard   to  the  coast  scr\ice,  and  expressed   tlie  hojie  that 


the  day  was  not  far  distant  when  the  three  great  companies 
of  Scotland  would  arrive  at  some  equitable  understanding 
regarding  their  English  traffic,  for  which  there  was  still 
considerable   competition 

The  Chairman  thanked  Mr.  Macdonald  for  the  compli- 
mentary terms  in  which  he  had  spoken.  He  could  assure 
them  that  at  the  beginning  of  the  half-year  under  review  the 
directors  recognised  that  they  had  an  extremely  difficult 
task  to  face.  They  did  everything  in  their  power  to  bring 
out  favourable  results,  and  the  report  gave  evidence  of  that. 
(Hear,  hear.)  Mr.  Macdonald  had  referred  to  the  question 
of  mileage,  but  if  he  went  back  a  little  he  would  remember 
that  they  began  their  reduction  in  mileage  before  the  other 
companies,  and  that  being  the  case  it  could  not  be  expected 
that  they  could  always  continue  their  reduction  at  such 
high  level.  Mr.  Macdonald  also  touched  on  the  question 
of  the  abatement  in  demurrage,  and  asked  if  the  charges 
for  tlie  three  months  were  to  be  entirely  given  up.  It  was 
not  the  intention  that  the  charges  should  be  entirely  given 
up  for  the  period  mentioned.  He  might  say  that  the  object 
of  the  railway  companies  in  making  that  proposal  was  to 
give  the  traders  an  opportunity  of  satisfying  themselves  as 
to  the  scheme  being  a  workable  one. 

The  report  was  adopted. 

Mr.  George  Wingate  submitted  a  resolution  that  in  the 
opinion  of  the  naeeting  the  tax  known  as  the  passenger  duty 
of  £5  per  £100  levied  on  part  of  the  gross  income  derived  by 
railway  companies  in  Scotland  from  the  carriage  of  passengers 
was  an  unjust  tax,  and  the  time  had  arrived  when  the  recom- 
mendation of  the  Select  Committee  of  the  House  of  Com- 
mons in  1876  that  it  should  be  repealed  ought  to  be  carried 
into  effect  ;  and  that  a  copy  of  the  resolution  be  sent  to  the 
Prime  Minister,  the  Chancellor  of  the  Exchecpier,  and  the 
President  of  the  Board  of  Trade. 

Mr.  Robert  Allison  seconded,  and  the  resolution  was 
carried. 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

The  38th  i)i(Hnary  grncial  inecling  ol  tlic  sliareholders 
was  held  on  Thursday,  March  iS,  at  the  Offices,  Palace 
Chambers,  0,  Bridge  Street,  Westminster,  S.W.,  Mr.  John 
Mews    (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  L.  H.  Buck)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report.  The  directors' 
report  and  the  accounts  were  taken  as  read. 

The  Chairman,  having  laid  on  the  table  for  inspection 
the  list  of  shareholders,  said  :  It  is  scarcely  necessary  in 
entering  upon  my  observations  on  the  report  and  accounts 
to  tell  you,  who  are  as  well  acquainted  as  ourselves  with  the 
forcible  evidence  of  everyday  affairs,  that  the  year  1908  was 
one  of  great  and  general  depression  in  all  branches  of  trade. 
The  iron  and  steel  trades  experienced  a  notable  curtailment 
of  production,  and  we  are  in  the  midst  of  the  inevitable 
reaction  from  the  prosperity  of  preceding  years,  greatly 
accelerated  and  aggravated  as  it  has  been  by  the  far-reaching 
effects  of  the  American  crisis  of  1907.  In  these  circumstances 
it  is  a  matter  for  extreme  satisfaction  that  I  am  not.  as  it 
would  have  been  reasonable  to  expect,  called  upon  to  refer 
to  last  year's  work  in  any  apologetic  spirit.  (Hear,  hear.^ 
On  the  contrary,  it  is  very  gratifying  to  us  to  be  able  to 
submit  for  your  approval  results  which,  in  such  adverse 
conditions  of  trade,  could  not,  we  think,  possibly  be  more 
fa\-ourable,  the  net  revenue  being  £s2,i2i  against  £$2.1^0. 
and  the  total  available  balance  including  amount  brought 
lorward  being  £^66,003  against  £'66,525,  We  have  accordingly 
the  pleasure  of  recommending  for  the  third  year  in  succession 
a  balance  dividend  of  12s.,  making  i8s.  per  share  free  of 
tax.  It  is  also  proposed  that  in  addition  £10,000  be  placed 
to  general  reserve,  leaving  lfi.7<^fi  to  be  carried  for\vard,  as 
against  £^6,317  brought  into  the  account.  In  those  three 
years  we  have  earned  considerably  more  than  the  whole  of 
tlic  present  capital  of  the  company,  and  that  is  clearly  a 
very  exceptional  record  even  for  a  mineral  railway  which 
admiUcdIy  is  not  on  the  same  footing  as  a  railway  dealing 
with  mi\rd  (r,dlii  \\'li,i(  I  know  will  not  be  less  satisfactory 
to  yiHi  is,  tluit  uuliiiut  detriment  to  the  excellent  dividends 
we  li,i\r  been  in  a  position  to  distribute,  we  have  taken 
,id\'.inl,i:;c  of  these  prosperous  years  to  jiroceed  steadily  to 
build  up  ,1  reserve  fiiuil  (hear,  hear\  which  with  the  full 
assur.iucc  of  vour  support,  we  desire  shoukl  be  commensurate 
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with  the  vcr>'  favourable  results  obtained  and  wortliy  ol 
our  financial  position. 

The  balance  sheet  shows  in  a  concise  form  what  that  position 
was  on  December  31  last.  The  share  capital  of  £164,0^5  is 
represented,  not  by  the  cost  of  railway  rolling  stock,  harbour 
works,  etc..  the  whole  of  which  has  long  since  been  written 
off  out  of  profits,  but  by  investments  in  trustee  stocks  to  the 
amount  of  /i 52,620,  earmarked  for  the  repayment  of  capital, 
the  difference  between  that  sum  and  the  capital  being  repre- 
sented by  stores  and  floating  assets  of  the  company.  The 
reserve  fund  is  also  invested  in  stocks  of  the  same  class,  and 
you  will  observe  that  the  amount  of  the.se  investments, 
/64.S62,  includes  as  nearly  as  may  be  the  ;^io,ooo  now  pro- 
posed to  be  added  to  tlie  £55,000  standing  on  the  debit  side 
of  the  account.  Amounts  owing  do  not  show  any  notable 
difference.  /2 1,626  against  ;^i8.98(),  but  sundry  debtors  are 
;£i3,42o.  against  £g.220  due  to  the  larger  month's  tonnage 
carried  in  December.  iqoS,  as  compared  with  1907.  Cash 
in  hand  is  /5 1.303,  against  ^82,874.  reserve  fund  accumula- 
tions having  been  transferred  irom  banker's  balances  and 
invested  to  a  total  extent  of  /36,ooo  during  the  year.  The 
present  cash  balances  of  £'51.000,  are  fully  adequate  to  meet 
the  concessionaires'  royalties  paid  in  January,  as  well  as 
the  dividend  and  other  liabilities,  so  that  we  could  not  wish 
to  be  in  a  stronger  or  sounder  position. 

The  revenue  account  is  both  satisfactory  and  interesting, 
as  enabling  us  to  point  not  merely  to  the  net  result,  but  to 
the  component  details  which  are  of  the  first  importance  in 
relation  to  the  company's  progress.  Receipts  from  the 
railway  were  £107,071,  showing  a  falling  off  of  £^1,600,  but 
royalties  received  from  mines  were  higher  on  account  of 
increased  output  from  our  leased  mines,  and  miscellaneous 
receipts  were  somewhat  lower,  the  net  result  being  that 
receipts  from  all  sources  were  about  £^1,000  down.  Against 
this  decrea.se  in  receipts,  we  are  able  to  set  a  saving  in  working 
expenses  of  £^1,600,  .so  that  the  rate  of  working  was  not  higher, 
but  lower,  43.08  against  43.94.  This  gain  as  you  will  be 
prepared  to  hear,  is  not  the  result  of  any  attempt  to  strain 
a  point  in  the  direction  of  economy,  but  is  mainly  due  to  a 
liberal  expenditure  on  ui)keep  in  preceding  years,  a  policy 
which  is  al.so  reflected  in  the  increase  of  £^1,200  this  year  in 
maintenance  of  way  and  works.  Most  of  the  other  headings 
of  departmental  expenditure,  including  general  charges, 
show  a  reduction  on  1907.  An  apparent  exception  in  the 
case  of  traffic  expenses  is  due  to  a  revision  of  the  apportion- 
ment of  certain  charges  as  between  the  repairs  and  running 
expenses  of  wagons,  so  that  the  addition  to  traffic  expenses 
is  compensiited  by  an  equivalent  reduction  of  repairs  of 
wagons.  We  have  had  cheaper  coal,  wliich  has  helped  our 
locomotive  expenses,  and.  what  is  not  less  important,  the 
outlay  of  the  last  few  years  on  locomotives  has  given  us 
increa.sed  efficiency  with  a  steady  fall  in  the  amount  of  coal 
consumed.  I  think  therefore  I  may  leave  the  subject  of 
our  working  expen.ses  for  1908  with  the  remark  that  they  are 
in  all  respects  satisfactory.     (Hear,  hear.) 

When  we  turn  to  net  revenue,  we  find  that  loss  in  exchange 
shows  an  increase  of  /370,  although  remittances  were  smaller 
in  total,  this  being  due  to  somewhat  increased  depreciation 
for  the  greater  part  of  the  year.  The  fluctuations  of  exchange 
have  for  some  years  past  kept  within  a  vcrj'  moderate  range. 
The  present  premium  on  gold  is.  however,  still  12  per  cent., 
and  we  cannot  but  hope  that  further  improvement  of  the 
monetary  position  in  Spain  may  gradually  be  established. 
The  ruinous  depreciation  to  which  the  currency  attained, 
was  clearly  due  to  the  cumulative  effects  of  excess  of  expen- 
diture beyond  income  extending  over  a  long  series  of  years. 
Happily,  a  reverse  state  of  things,  surplus  of  income  over 
expenditure,  has  been  established  in  Spain  for  some  yeai-s. 
and  since  1S99  a  continuous  policy  of  financial  reconstitution 
appears  to  have  been  adopted  by  Spanish  Governments  of 
both  political  parties.  If  maintained,  this  .should  lead  to 
arrangements  with  the  Bank  of  Spain  for  a  progressive  re- 
duction of  the  redundant  paper  currency,  which  would  pave 
the  way  for  an  eventual  restoration  of  the  gold  currency, 
with  all  the  immense  advantages  which  that  would  give  to 
the  stability  and  growing  economic  progress  of  the  country. 

The  only  other  item  in  net  revenue  to  which  I  need  call 
attention  is  the  income  received  on  investments  and  bankers' 
balances,  amounting^to  £7.562.  compared  with  £8.000.  In 
1907.  we  were  fortunately  able  by  postponing  investment  of 
reserve  money  and  retaining  it  on  deposit,  to  take  full  advan- 
tage of  the  exceptionally  high  rates  of  interest  obtainable, 


but  financial  conditions  being  just  the  reverse  in  1908,  in 
order  to  minimise  the  effect  of  a  falling  rate  of  interest,  we 
made  investments  in  trustee  stocks  at  favourable  prices  to 
the  extent  of  £36,000,  as  already  mentioned.  In  this  con- 
nection you  will  be  glad  to  know  that  your  investments  stand 
in  the  books  on  December  31,  at  a  total  value  slightly  less 
than  the  valuation  at  market  quotations  on  that  date,  so 
that  there  has  been  no  occasion  to  make  further  provision 
for  writing  down  the  book  value  of  these  investments,  which 
ought  to  appreciate  materially  in  normal  market  conditions, 
such  as  we  may  fairly  anticipate  will  prevail  at  possibly  no 
distant  date. 

In  regard  to  tonnage  generally,  first  let  me  say  that  we 
have  been  agreeably  surprised  to  find  that  there  has  been 
merely  a  fractional  decrease  in  the  company's  traffic  com- 
pared with  1907,  less,  in  fact,  than  i  per  cent.  Shipments 
from  the  whole  of  the  river  show  a  falling-off  of  something 
over  a  quarter  of  a  million  tons,  the  exact  percentage  being 
7.48,  which  is  also  more  favourable  than  one  would  have 
expected,  allowing  for  the  very  sudden  fall  in  demand  which 
took  place,  and  for  the  difficulty  that  was  experienced  in 
adjusting  prices  to  such  a  rapid  change  in  the  conditions  of 
the  market.  .\s  I  ventured  to  anticipate  when  we  met  last 
year,  Bilbao  has  shown  itself  well  able  to  meet  the  depression 
with  much  less  relative  loss  of  business  than  has  been  the 
case  elsewhere.  The  total  imports  of  iron  ore  into  the  L'nitcd 
Kingdom  from  all  countries,  .show  a  falling-off  of  about  19  per 
cent.,  while  the  imports  from  the  whole  of  Spain  showed  a 
decrease  of  20  per  cent.  The  comparison  with  7J  per  cent, 
for  Bilbao,  bears  out  the  very  favourable  position  which 
Bilbao  continues  to  conserve  in  spite  of  diminishing  resources 
If  we  attempt  to  judge  of  the  extent  of  the  present  depression 
compared  with  wliat  has  happened  before,  we  find  that  after 
the  Baring  crisis,  the  imports  of  iron  ore  in  i8f;i  from  all 
sources  showed  a  loss  of  over  28  per  cent.,  compared  with 
1890,  so  that  there  is  ground  for  hopefulness  that  the  existing 
depression  will  not  prove  to  be  more  extensive  or  deep-seated, 
than  has  been  experienced  under  similar  fluctuations  of  trade 
in  the  past.  It  is  true  that  our  returns  for  the  first  two 
nionths  of  the  current  year  are  very  low,  even  in  comjjarison 
with  the  decreased  tonnage  for  the  same  months  of  1908, 
and  i\  is  evident  that  the  shght  indications  of  improvement 
which  have  more  than  once  been  felt,  have  soon  died  out. 
and  that  the  economic  force  of  low  prices  has  not  yet  had 
time  to  stimulate  and  revive — as  it  must  do — the  vast  latent 
activities  and  enterprise  of  the  world. 

At  our  last  meeting  I  referred  to  the  splendid  work  which 
has  been  done  by  Don  Evaristo  Churruca  as  engineer  of  the 
Harbour  Board  in  the  removal  of  the  sand  bar.  the  improve- 
ment of  the  ri\er  and  the  establishment  of  an  outside  harbour, 
all  works  of  great  magnitude  and  of  vital  importance  to  the 
trade  and  the  future  of  Bilbao.  This  gentleman  has.  during 
the  past  year,  retired  from  his  post,  and  has  received  demon- 
strations of  gratitude  and  respect  on  all  sides,  and  it  is  pleasant 
to  hear  that  a  title  has  been  conferred  upon  him  byH.M. 
King  Alfonso.  To-day  I  have  both  the  duty  and  pleasure  of 
as.sociating  this  company  and  all  connected  with  it^Jirectors, 
shareholders,  and  staff — in  the  cordial  acknowledgements 
we  make  to  one  of  the  foremost  engineers  of  his  time,  for  the 
lasting  benefits  which,  under  the  direction  of  the  Harbour 
Board,  he  has  been  the  means  of  conferring  upon  the  mineral, 
shipping  and  trade  interests  of  Bilbao,  with  which  this  com- 
pany is  .so  completely  identified. 

If  any  shareholder  present  would  like  to  have  further  in- 
formation upon  the  affairs  of  the  company  I  shall  gladl\- 
endeavour  to  give  it  and  will  now  conclude  by  moving — 

Th.il  111.-  report  of  the  rlinctors  toBithirwilh  the  »l.ilrni.  III. .(  at.v.iints  m  D^-r.  m- 
b«T  31,  i(;o8.  N-  and  Ate  h«r»-hy  .ipprov^d  and  adoplcii." 

Mr.  H.  Pigeon  seconded  the  resolution. 

Mr.  J.  T.  Edmonds  remarked  that  after  the  \cr\-  lucid  speech 
oy  the  chairman,  and  the  peculiarly  clear  and  concise  statc- 
nicnt  of  the  report,  he  did  not  think  the  sharcholdci-s  could 
do  anything  else  but  congratulate  themselves  and  their 
admirable  board  on  the  results  of  the  past  years  oiicration'^. 
There  was  only  one  question  which  he  desired  to  ask.  Of 
course,  the  position  of  the  shareholders  and  ot  the  company 
was  largelv  dependent  upon  the  vcr\-  large  a.s^^ets  on  the 
creditor  side  of  the  balance  sheet  and  the  fortunate  invest- 
ments which  had  been  made  for  the  rcjila.  cmcnt  of  the  capital. 
He  would  like  to  ask  in  whose  names  all  those  investments 
stood  ? 

The  Ch.virm.\n  :    In  the  name  of  the  company. 
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Mr.  lujMONU.s  ;  If  tlicy  all  stand  in  the  name  ol  the  coni- 
jiany.  that  is  most  .satisfactory,  and  I  have  nothing  to  do  more 
than  to  voice  wliat  I  believe  to  be  the  O])inions  of  my  brother 
sliareholders  as  to  the  extremely  satisfactory  (iKiraiter  ol 
the  report,  winch  is  ont'  on  whirli  we  nia\-  well  i  iin.nral  iil.ite 
ourselves.     (Hear,   hear.' 

.Ml.  W'odi.rtv  s.iid  tlieie  was  one  matter  which  he  wciuld 
like  to  endorse,  namclw  the  chairman's  reference  to  the 
distinguished  engineer  who  had  lately  retired  from  the  Bilbao 
Harbour  Board.  The  chairman  had  been  good  enough  to  say 
that  he  was  quite  sure  the  shareholders  would  wish  to  join  in 
file  remarks  he  had  made,  and  he  .Mr.  Woolley)  desired  to 
s.iy  on  their  behalf  that  they  did  so  whole-heartedly,  and 
jierhajis  the  chairman  would  take  care  that  this  e.xpression  of 
opinion  would  be  conveyed  to  the  engineer  in  question. 

.\dmiral  Chvrchill  asked  whether  it  had  been  estimated 
how  long  the  mines  at  Bilbao  would  be  able  to  hold  out,  and 
as  to  the  probable  life  of  the  company  ? 

Mr.  J.  (."..  Ei-Lis  desired  to  know  whether  the  depression 
was  entirely  owing  to  the  general  depreciation  all  round, 
and  whether  this  was  the  beginning  of  the  end  ?     (Laughter.) 

The  Ch.\irm.\n  replied  that  he  thought  the  shareholders 
might  be  quite  certain  it  was  not  the  beginning  of  the  end. 
There  had  been  a  beginning,  and  there  would  be  an  end,  but 
the  beginning  took  place  thirty  odd  years  ago.  With  regard 
to  .\dmiral  Churchill's  remarks,  he  had  received  a  letter  from 
a  shareholder,  referring  to  a  recent  speech  by  Mr.  Carnegie, 
in  which  Mr.  Carnegie  seemed  to  think  that  the  Spanish 
iron  ore  could  only  last  seven  nrore  years.  He  desired  to 
know  whether  the  chairman  had  anything  to  say  on  the 
subject.  What  he  (the  chairman")  would  like  to  say  was, 
that  Mr.  Carnegie's  statement  would  give  a  very  short  life 
to  the  mines,  and  that  it  was  not  likely  to  be  borne  out,  as 
far  as  he  could  sec,  by  the  present  output  from  Bilbao.  That 
output  was  last  year  3V  millions  of  tons,  and  that  was  a  year 
ill  which  there  had  been  great  depression.  He  certainly 
thought  that  if  tliev  allowed  for  a  gradual  diminution,  there 
would  be  a  much  longer  life  than  seven  years.  (Hear,  hear.) 
He  thought  that  might  safely  be  assumed  in  relation  to  the 
whole  of  the  Bilbao  district,  but  any  estimate  of  the  whole 
would  not  give  much  information  with  regard  to  the  pro- 
])ortion  to  be  worked  in  the  ditterent  districts  in  which  the 
mines  were  distributed.  It  was  manifestly  impossible  for  any 
man  living  to  determine  how  many  million  more  tons  of  ore 
were  still  left  in  the  mountains,  but  he  hoped  the  mines  would 
have  a  longer  life  than  perhaps  some  of  the  company's 
o])])oncnts  would  like  them  to  have.     (Hc.ir.  lu-.ii 

The  resolution  was  then   put   and  carried    uiiaiumously. 

The   Ch.\irm.\n    next   moved  : — 


Th.it  .1  lul.iii.  •■  iliviil.-mi  .mrt  1 
uvf.T.n.v  .111.1  nram.irv  sli.ii— . 
i.)oS,  ;uiil  tli.it  the  n.uiu-  !«■  I'- 
ll tlir  I»).>1<^  of  th.-  riiiiii.uiv  ..I 


.il.lr 


solution,     which    wa: 


.Mr.    i;.    F.    h'R.xNCii    seconded    th 
agreed    to   iicin.   con. 

The    CHAIRM.\N    further    proposed  : — 

Tli.it  M.'^srs.  H.  Pi;;ron  .iiul  i.     !■.   l-r.iii..    l.r  .u.d  ..n-  lirr.hv  r,-.]r,u,\  ilir.-.-t.ii-^   nf 
til-    ,;oT„,,.,ny. 

lie  remarked  that  it  was  a  great  thing  to  li.ue  men  as 
directors  who  were  deejily  interested  in  the  welfare  of  the 
I  omiiaiiy  ;  and  who  regularly  attend  the  meetings  of  the 
ho.ird.  (Hear,  hear.)  :\Ir.  Ciutton-Broek,  he  was  sorry  to 
say,  had  been  compelled  to  go  to  the  Riviera  not  on  act  (Hint 
ol  personal  illness,  but  because  of  illness  in  his  family. 

.Mr.  T.  H.vuKisoN,  in  seconding  the  resolution,  said  he  was 
tpiite  1  ertain  the  shareliolders  would  not  be  able  to  hml 
two  liircclors  who  worked  more  eltciti\fly  and  assiduously  in 
the  interests  of  the  company  than  Messrs.     Pigeon  and  France. 

The    resolution    was    i  .irrietl    iiuanimoush'. 

1)11  the  motion  of  Mr.  H.  IXwicv,  seconded  liv  Mr.  \V.  A 
W  \(  ].,  .Messrs.  llariier  Bros,  and  J.  H.  I  lugill  and  Co.  were  reap- 
pointed .luditors  for  the  ensuing  year,  with  a  joint  fee  of  /  75. 

Mr.  F.iiMoxDs  iiroposed  a  hearty  \ote  of  thanks  to  the 
1  li.uniiaii  and  directors  for  their  able  1  onduct  of  the  ( om- 
paiiy's  allairs,  and  to  the  staff  in  Bilbao  lor  the /e.il  ,iiid  abilil\' 
with  which  they  had  discharged  their  re--pc'  ti\i-   dutie--. 

Mr.  Wooi.Li-v  sei-onded  tlie  resolution,  wliuh  w.is  i  .irried 
with  ai  chimation. 

Tlie  (  iiAiRM.w,  in  resiiondiiig,  said  he  was  gl.ul  tli.it  the 
^t.lll  were  iiuludeil  in  the  vote,  because  their  two  engineers, 
.Mr.  lohn  Browne  (head  engineer)  and  Mr.  Layton.  were  as 
good"  men    as    could    probably    be    found    anywhere.      (Hear, 


hear.)      He    would    take    care    that   the   shareholders'    thanks 
should  be  conveyed  to  the  engineers  and  stafT  in  Bilbao,  for 
it  would,   if  possible,   make  them  even  more  zealous  in  the 
t  omjiany's  interests  than  in  the  past.      (Cheers.) 
I'lic  proceedings  then  terminated. 

LONDON.  IDINBDRGH  AND  GLASGOW  ASSURANCE. 

The  twcntx-eighth  annual  report  of  the  London,  Fdinburgh 
and  Glasgow  Assurance  Company,  Ltd.,  is  a  most  gratifying 
document.  The  addition  to  the  assurance  funds  (/^98,-(73) 
in  igo8  was  the  greatest  on  record,  and  has  placed  the  company 
in  the  proud  position  of  having  assurance  funds  of  over  one 
million  sterling — the  actual  figures  at  December  31,  1908, 
being  /i, 012, 144.  During  the  year  1908  (52  weeks'  returns) 
the  revenue  of  the  company 'amounted  to  ^634, 288  com- 
pared with  /61 2,484  for  1907  (53  weeks'  returns), 
the  net  increase  being  ;^2 1,804.  Some  idea  of  the  expansion 
of  this  company's  business  may  be  gathered  from  the  fact 
that  from  1892  to  1908  the  premium  income  increased  from 
£2^2.000  to  ;^598,ooo,  while  during  the  same  16  years  the 
assurance  funds  have  grown  from  ^^78,270  to  £'1,012,144,  ''• 
truly  remarkable  achievement. 

In  the  ordinary  branch  2,431  new  policies  were  issued 
tluring  the  year,  assuring  /230,oq3,  at  an  annual  premium  of 
;^i3,04S.  The  premium  income  in  respect  of  policies  in  force 
in  the  ordinary  branch  during  the  year  amounted  to  £^93.895, 
being  a  net  increase  of  £6,236.  The  total  number  of  ordinary 
branch  policies  in  force  on  December  31,  1908,  was  20,871, 
the  annual  premiums  on  which  amounted  to  £92,830.  The 
premium  income  for  the  year  amounted  to  ;£477.583,  being 
a  net  increase  of  £11,571.  The  total  number  of  industrial 
policies  in  force  on  December  31,  igo8,  w-as  776,049,  the 
annual  premium  on  which  amounted  to  £517.682.  In  the 
accident  branch  4.335  new  policies  were  issued  during  the 
year,  producing  a  new  annual  premium  income  of  £7,185. 
The  total  premiums  received  in  respect  of  personal  accident 
insurance  amounted  to  £^24.333.  and  in  respect  of  employers' 
liability  insurance  to  £2,1 17 — together  £26,450,  being  a  net 
increase  of  ,/48g  over  1907. 

At  the  annual  meeting  on  March  10  one  or  two  recent 
examples  were  mentioned  by  the  chairman  to  illustrate  the 
great  advantages  of  a  London,  Edinburgh  and  Glasgow 
policy.  On  November  24,  190S,  the  Grimsby  trawler  "  Para- 
gon "  was  wrecked  on  the  coast  of  Iceland.  The  captain,  the 
mate  and  one  of  the  engineers  were  insured  with  this  company. 
Another  of  the  policyholders  was  lost  on  H.M.S.  "  Tiger."  He 
w^as  insured  in  the  industrial  branch,  and  had  only  paid  three 
months'  premium.  The  full  sum  assured  was  payable.  Last 
month  an  inquest  was  held  on  the  body  of  a  fireman  of  the 
South  Eastern  and  Chatham  Railway,  who  hail  only  six 
weeks  previously  taken  out  a  policy.  He  slipped  from  the 
cab  of  his  engine  at  New  Cross  Station  and  was  killed.  The 
widow  received  the  full  sum.  When  disasters  happen  such 
as  occurred  at  the  Maypole  Colliery  at  Wigan,  and  again 
recently  at  West  Stanley,  it  is  surprising  to  find  how  com 
paratively  few  young  men  are  insured,  and  how  small  the 
sums  are  even  where  the  head  of  the  family  is  insured.  A 
great  deal  more  could  be  done  if  those  in  high  places  and  the 
leaders  of  public  opinion  advocated  more  earnestly  the  duty 
of  life  assurance,  and  so  induced  men  to  make  some  sacrifice 
that  they  might  at  any  rate  leave  behind  them  some  token 
of  their  forethought  for  those  dependent  upon  them. 

The  company's  accounts  exhibit  steady  and  continuous 
progress.  The  employers'  liability  part  of  the  business  has 
been  placed  on  .1  thoroughly  sound  basis,  and  a  new  staff 
assurance  scheme  has  been  improvised  during    tlie    year. 


San  Paulo  (Brazilian)  Railway — The  ho.ud,  after  placing 
y^;i(io. (1(1(1  to  ri-xTM-  fund  and  ^^35.000  lo  income-tax  re.s<'rve, 
rT'Coninicnd  ihe  paMiunl  of  the  foliowini;  dividends  for  ihe  h.alf- 
(.car  ended  Dfceii'iht  1  ji'-t  la^t  :  On  the  preference  stock,  2.^ 
'per  cent.,  lieing  ..1  llic"  r.ite  <if  5  per  (eiil.  per  annum,  les-  iii- 
eonie-lax;  on  the  ordinary  >t.xk,  5  per  (<in.,  being  at  the  rate 
l.r  II)  percent,  per  .unuiiii,  logilher  with  .1  lionii-.  nl  1  per  (int., 
hi.lh  free  of  inconu-Iax,  in, iking  n  per  cent,  for  llic  li.ill-\(ar  ; 
(.iirving   forward  /..-'.v^.^(i4. 

Sir  I'redcritk  Harrison,  cN-gcneral  iiiaiiager  of  die  Londdii  .iiul 
Niiilh  Wr^rrn  Ra.ilwa\,  w.is  entcrLiinctl  :i(  dinner  l.ast  Tiics- 
da\,  at  Ihe  Savov  lldlcl,  hy  the  gener.al  manaL;er^  ol  Ihe  r.iil- 
w;i\   cniiip  inies  lif  tlf   Iniled  Kingdom. 


March  20,  1909.] 
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NORTH  BRITISH   RAILWAY. 

The  hall'-ycaily  lucclin^;  was  huUl  in  Edinbuigli  on  Thurs- 
day, the  Earl  of  Dalkeith  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  parcel  receipts  was  the  only  item  which  showed 
an  expansion,  and  that  they  might  congratulate  themselves 
that  their  traffic  receipts  had  not  fallen  ofT  to  a  greater  extent 
tlian  ;^48.ooo.  It  was  satisfactory  that  the  train  mileage 
had  been  reduced  by  nearly  half  a  milhon.  with  the  result 
that,  despite  the  falling  off  in  the  receipts,  they  had  earned 
in  the  coaching  department  nearly  2jd.  more  per  train  mile  and 
in  the  merchandise  department  fully  Jd.  more.  There  was 
shown  a  net  saving  on  expenditure  of  over  /60.000.  Their 
demurrage  proposals  were  put  into  operation  last  month. 
A  good  deal  of  opposition  was  oflfcred  to  the  proposals,  and 
many  meetings  on  the  subject  had  been  held  between  traders 
and  representatives  of  the  railway  companies,  but  no  under- 
standing had  yet  been  come  to.  The  directors  of  the  railway 
companies  were  so  anxious  to  be  reasonable  in  the  matter 
and  to  avoid  any  unnecessary'  interference  with  trade  that  to 
give  the  arrangements  a  fair  trial  they  proposed  to  allow 
during  the  three  months  beginning  February  a  vcrj'  sub- 
stantial discount  from  the  amount  of  demurrage  charges 
incurred.  These  three  months  would  afford  information  and 
experience  as  to  the  precise  effect  of  the  regulations.  With 
regard  to  the  Clyde  steamer  service  it  should  be  recognised 
that,  independent  of  Glasgow,  they  ser\-ed  a  large  and  growing 
population  on  the  north  side  of  the  Clyde,  which  had  no 
reasonable  means  of  reaching  the  coast  resorts  except  by  the 
North  British  route.  It  was  therefore  difficult  to  curtail 
the  service,  but  they  had  been  able  so  to  readjust  the  time- 
tables of  sailings  for  this  season  as  to  admit  of  their  dispensing 
with  a  steamer.  The  Glasgow  and  South  Western  and 
Caledonian  Companies  had  come  to  a  pooling  arrangement, 
and  the  North  British  Company  would  meet  these  eftorts  to 
curtail  expenditure  in  e\-ery-  possible  way. 

Sir  John  SwixnuRNE  drew  the  attention  of  the  board  to 
the  enormous  amount  of  compensation  paid  on  account  of 
accidents.  He  said  he  saw  no  reason,  when  they  were  working 
harmoniously  with  the  other  companies,  why  they  should 
nm  trains  during  falling  snow  and  dense  fogs.  No  signals 
could  protect  them. 

Lord  Dalkeith  said  that  if  they  had  not  run  a  single  train 
in  snow  and  fog  during  the  last  half  year  it  would  have  made 
ver\-  slight  difference  to  their  compensation  expenses.  The 
compensation  in  the  balance-sheet  was  on  account  of  goods. 
Replying  to  questions  by  Mr.  Wilson,  the  chairman  said  the 
Elliott  Junction  disaster  apportionment  had  not  been  finally 
made  between  the  companies,  but  the  compensation  paid 
amounted  to  between  /43.000  and  £44,000. 

The  report  was  adopted. 


PARLIAMENTARY. 


PROGRESS   OF  FAIlWAY   BILLS. 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  half-yearly  meeting  of  tlu-  Great  North  of  Scotland 
Railway  was  held  at  Aberdeen  on  Tuesday.  Sir  David 
Stewart,  who  presided,  moved  the  adoption  of  the  report 
The  iccent  snowstorm  had,  he  said,  cost  the  company  £^4.000, 
which  mjant  the  loss  of  the  extra  half  per  cent,  dividend. 
The  levcnue  was  up  /1.150,  and  out  of  the  free  balance  of 
;^20,i64,  dividends  of  three  per  cent,  on  the  preference  con- 
veited  oidinary  and  a  half  per  cent,  on  the  ordinary  were 
provided,  carrying  forward  /2.203.  The  passenger  traffic 
had  shown  a  decrease  of  £^2,600,  entirely  due  to  the  snow- 
storm. Fish  traffic  with  the  south  was  jiroNing  more  satis- 
factory. The  avciage  of  th?  receipts  per  train  mile  for 
passengers  and  parcels  was  the  same  as  last  year — namely, 
4i.34d.  The  coal  expenditure  was  still  going  up.  and  unfor- 
tunately there  was  not  much  improvement  in  the  distillery 
trade.  As  to  the  future  he  could  not  say  much.  They  were 
still  waiting  for  the  renewal  of  trade,  but  the  directors  con- 
sidered they  were  in  a  sound  position,  as  they  had  /^o.ooo  of 
a  reserve  and  ;^i5.ooo  of  an  insurance  fund.  The  report 
was  adopted,  and  an  extraordinary  meeting  was  afterwards 
held,  for  the  purpose  of  approving  the  terms  of  a  provisional 
Older  for  the  purpose  of  creating  additional  capital  amounting 
■to  £375''^oo,  and  asking  additional  powers  to  borrow  £150  000. 
which,  however,  they  did  not  expect  to  need.  The  order 
was  approved,  and  after  some  discussion  as  to  the  slow  pro- 
gress made  with  the  extension  of  the  joint  station  at  Aberdeen, 
the  proceedings  terminated. 


Opposition  was  threatened  to  the  (Ireat  Central  Railway 
(Various  Powers)  Bill  when  it  came  on  for  second  reading 
in  the  House  of  Commons  on  Tuesday  night,  but  an  arrange- 
ment had  been  reached  and  the  second  reading  was  agreed  to. 
The  debate  on  tlie  second  reading  in  the  House  of  Crmmons 
of  the  Great  Northern,  (Ireat  Central  and  Great  Eastern 
Railways  Bill  has  been  fi.xed  for  the  evening  of  March  20. 
Notice  to  move  the  rejection  of  the  measure  has  been  given 
by  several  members.  On  Tues<lay  the  London,  Chatham 
and  Dover  Railway  Bill  was  passed  by  the  Unopposed  Bills 
Committee  of  the  House  of  Lords.  Intimation  was  made 
to  the  House  of  Lords  on  Tuesday  that  the  opposition  to 
the  Wirral  Railway  (E.xtension  of  Time)  Bill  had  been  with- 
drawn. On  Tuesday  the  Cork,  Bandon  and  Soutli  Coast 
Railway  Bill  was  referred  to  the  Unopposed  Bills  Committee 
of  the  House  of  Commons.  A  House  of  Lords  Committee 
on  the  Midland  Railway  Bill  reported  on  Tuesday  that  no 
parties  had  appeared  in  opposition  to  the  measure.  It  was 
accordingly   referred    to    the    Unopposed    Bills   Committee. 

South  fastorn    and    Chatham    Rall>ways  Bill. 

On  the  order  for  the  second  reading  of  the  South  Eastern 
and  London,  Chatham  and  Dover  Railways  Bill  in  the 
House  of  Lords  on  Tuesday,  the  Earl  of  Donoughmore  moved 
the  rejection  of  the  measure  on  the  ground  that  the  com- 
panies had  not  carried  out  the  pledges  given  to  Parliament 
ten  years  ago,  that  the  accommodation  provided  for  the 
public  was  bad,  .\nd  that  the;  trains  were  slow  and  unpunctual. 
To  Dover  the  fastest  train  from  London  (excluding  Con- 
tinental traffic)  was  run  at  the  rate  of  42.16  miles  per  hour, 
while  the  fastest  express  to  Hastings  accomplished  the  journey 
at  the  rate  of  33.8  miles  per  hour.  In  comparison  with  other 
railways  such  speed  was  simply  ludicrous.  When  he  reached 
Dover  Pier  all  that  was  offered  him  was  a  dirty-looking  tea- 
basket  .which  was  almost  as  dangerous  as  a  rough  Channel 
crossing.  Lord  Harris  contended  that  the  proper  tribunal 
for  the  investigation  of  these  complaints  was  a  Select  Com- 
mittee. Since  the  constitution  of  the  joint  managing  committee 
of  the  two  railways  the  rolling-stock  had  been  greatly  improved, 
and  on  the  score  of  punctuality  there  was  no  reasonable  ground 
for  complaint.  Lord  Avebury  thought  it  would  be  a  mis- 
fortune if  the  House  were  to  reject  the  bill.  Lord  Hamilton 
of  Dalzell  (on  behalf  of  the  Board  of  Trade)  said  that  there 
had  been  considerable  improvement,  notably  in  the  extensive 
widening  of  the  line,  which  had  undoubtedly  resulted  in 
much  greater  punctuality.  Moreover,  further  improvements 
were  contemplated,  especially  at  Dover  Harbour.  In  these 
circumstances  he  hoped  that  the  noble  Earl  would  be  content 
with  the  discussion  which  had  taken  place  and  not  press  his 
motion.  The  Earl  of  Onslow  (Chairman  of  Ccmmittces), 
in  advising  the  Hou.se  to  allow  the  bill  to  be  read  a  second 
time,  expressed  a  hope  that  the  measure  would  prove  to  be  a 
step  towards  the  complete  amalganiation  of  tlic  two  ci  mpanies. 
The  bill  was  then  read  a  second  time. 

Great  Western  Railway  (Steam  Venscls)  Bill. 

In  the  House  of  Lords,  on  Wednesday,  on  the  motion  for 
the  second  reading  of  this  bill.  Lord  Invcrclyde  moved  the 
rejection  of  the  measure.  He  said  that,  as  a  matter  of  public 
policy.  Parliament  should  consider  wliether  railway  com- 
panies should  be  prevented  from  going  further  in  the  direc- 
tion of  steamboat  owning.  He  did  not  think  the  statement 
could  be  contradicted  that  there  was  not  a  steamer  ountJ 
by  a  railway  company  which  .was  run  at  a  prolit.  and  it  w.js 
extremely  hard  that  botiti  fide  shipowners  should  be  subjected 
to  such  comjietition.  The  shipping  trade  w.is  btcommg 
alarmed  at  the  spreading  powers  of  railway  companies.  1  he 
competition  had  reached  such  a  pitch  tjiat  he  thought  it 
called  for  the  intervention  of  the  Board  of  Trade.  \  iscount 
Churchill  said  that  the  powers  sought  by  this  bill  were  more 
limited  than  those  already  possessed  by  other  comi-anics. 
The  bill  was  framed  on  the  last  precedent  jiassi  d  by  Parlia- 
ment, namely,  the  North  Eastern  Kailu.iy  Bill  of  M03. 
The  question.s  which  had  been  raised  could  be  fully  discussed 
before  the  Committee  on  the  bill.  The  amendment  was 
withdrawn  and  the  bill  was  read  a  second  time. 
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March  20. 


1909. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

British    Capital    and    Chinese    Railways. 

On  INlonday,  Mr.  J.  B.  Lonsdale,  Unionist  Member  for 
Mid-Armagh,  asked  the  Secretary  for  Foreign  Affairs  whether 
he  had  received  any  reports  with  reference  to  the  construction 
of  the  Shanghai — Hang-chau — Nmg-po  Railway  ;  was  he 
aware  that  stipulations  in  the  loan  contract  that  material 
for  construction  should  be  purchased  by  tender  with  a  pre- 
ference to  British  goods,  had  been  violated  ;  and  whether, 
in  view  of  the  fact  that  the  construction  and  control  of  this 
railway  were  to  be  entirely  vested  in  the  Imperial  Chinese 
Government,  he  intended  to  take  any  action  to  secure  that 
British  money  lent  to  China  should  be  employed  for  the 
furtherance  of  British  trade.  Mr.  McKinnon  Wood,  who 
answered  the  question,  said  that  the  reply  to  the  first  part 
of  it  was  in  the  affirmative.  As  regarded  the  second  part  of 
the  question  he  was  not  aware  that  any  purchases  had  yet 
been  made  of  railway  materials  out  of  the  loan  funds,  but 
it  seemed  clear  that  in  other  respects  the  terms  of  the  con- 
tract as  to  the  disposal  of  these  funds  were  not  being  observed, 
and  His  Majesty's  Minister  at  Peking  had  therefore  been 
authorised  to  make  a  formal  representation  to  the  Chinese 
C;overnmcnt  in  regard  to  the  construction  of  this  railway. 
In  answer  to  the  last  part  of  the  question,  he  pointed  out 
that  whether  money  should  be  lent  to  China,  and  if  so  on 
what  terms,  was  primarily  a  question  for  those  who  had 
the  money  to  lend  ;  but  the  Government  were  anxious  to 
do  all  in  their  power  to  secure  that,  when  money  had  once 
been  lent,  the  conditions  on  which  it  was  lent  should  be 
observed.  L"or  money  to  be  borrowed  and  wasted  was  not 
in  the  interest  of  the  lenders,  and  still  less  so  in  that  of  China 
herself,  whose  credit  would  certainly  suffer  thereby. 

Mr.  Lonsdale  also  asked  whether  the  agreement  provision- 
ally concluded  between  the  Chinese  Government  and  the 
Deutsch-Asiatische  Bank  for  the  construction  of  the  northern 
half  of  the  Canton — Han-Kau  Railway  violated  the  assurance 
given  by  the  Viceroy,  Chang-Chih-tun'g,  to  the  British  Consul- 
General,  on  September  9,  1905,  that  should  it  be  necessary 
to  borrow  funds  abroad  for  the  construction  of  the  Canton-^- 
Han-Kau  Railway,  British  financiers  sliould  have  the  first 
option  of  undertaking  the  business,  and  if  bought  abroad 
British  firms  should  have  the  first  option  of  supplying  tlie 
machinery  and  materials  ;  and  what  action  was  being  taken 
by  His  ^lajcsty's  Clovernmcnt  in  reference  to  this  matter. 
Mr.  IMcKinnon  Wood  replied  that  negotiations  with  regard 
to  the  loan  for  this  railway  were  still  proceeding,  and  mean- 
while tlie  Gi)\crnnu'nt  thought  it  better  not  to  make  any 
.statrniciil   on  tlic  suViject. 

Contracts      for   Indian    Railway   Materials. 

On  Wednesday.  :\Ir.  Staveley-Hill  asked  the  t'nder  Secre- 
tary for  India  whether  he  would  state  the  number  of  tons 
and  the  value  of  spikes  and  lish-bolts  purchased  througli 
the  India  (Jffice,  respectively,  from  manufacturers  lu  the 
I'nited  Ivingdom  and  abroad  during  the  year  igoS.  ]\h . 
Buchanan  replied  that  no  purchases  of  either  spikes  or  fish- 
bolts from  manufacturers  abroad  ^\-ere  made  by  the  India 
Office  during  the  year  1908.  2.590  tons  of  spikes  and  960 
tons  of  fish-bolts,  to  the  value  of  £26,404  and  £1^,138  re- 
sj)ecti\-ely,  were  purchased  during  that  year  from  manufac- 
turers in   the   I'nited    Kingdom. 

Mr.  Sta\-eley-Hill  also  asked  whether,  when  considering 
the  tenders  recently  received  for  sted  coach-screws,  fish- 
bolts, rail-screws,  dog-spikes,  and  rolled-steel  chairs,  the 
l-'nder  Secretary  .would  safeguard  British  manufacturers 
from  being  penalised  by  having  to  observe  the  fair  wages 
clause  from  whicli  foreigners  are  exempt.  ;Mr.  Buchanan 
said  tliat  Jiritish  inanuhK  turers  were  not  penalised  by  the 
obligation  to  observe  the  fair  wages  clause.  Contracts  were 
gi\-en  to  foreign  firms  only  when  there  was  a  clear  saving  of 
money  or  some  advantage  in  exjieditious  deli\-ery  to  the 
Indian  t.ixpayer  for  an  article  ecjually  good  in  ijiKdity. 

Railway  Agreements. 

On  Thursday,  Mr.  J.ough  asked  the  President  of  the  Boaid 
of  Trade  wliether  lie  had  seen  tlie  agreement  for  the  reduction 
of  competitive  services  entered  into  between  the  London  and 
North  Western  and  the  Midland  Railway  Companies  during 
last  year,  and,  if  so,  whether  he  could  lay  ii  copy  of  it  upon  the 
table  of  the  Houso. 


Mr.  Churchill — There  is  no  obligation  on  the  companies  to 
deposit  the  agreement  referred  to  at  the  Boaid  of  Trade,  and 
I  am  consec|uently  not  in  a  position  to  lay  a  copy  on  the  table. 

]\Ir.  Hudson — Is  it  a  fact  that  these  companies  have  entered 
into  an  agreement  to  cease  to  be  separate  companies  without 
coming  to  this  House  for  power  to  do  so  ? 

Mr.  Lough — Has  the  right  hon.  gentleman  seen  the  agree- 
ment ? 

Mr  Churchill — The  Board  of  Trade  receives  from  railway 
companies  a  great  deal  more  information  than  their  statutory 
authority  gives  them  the  right  to  exact. 

Mr.  Lough — Will  the  right  hon.  gentleman  consider  whether 
the  information  ought  not  to  be  given  to  the  House  in  view 
of  its  far-reaching  importance  ? 

Mr.  Cliurchill — There  is  no  obligation  on  the  companies  to 
deposit  any  such  agreement.  Any  information  which  I  may 
have  with  regaid  to  it  is  not  infoimation  which  comes  to  the 
Board  of  Trade  under  their  statutory  powers.  It  may  be  a 
great  advantage  to  the  Board  of  Trade  to  have  such  infor- 
mation, and  they  should  not  do  anything  which  would  tend 
to  interrupt  or  terminate  any  arrangements  under  which  they 
obtained  this  information. 

]\Ir.  Hudson — Have  the  powers  given  by  Parliament  been 
varied  by  the  railway  companies  ? 

...  Mr.   Churchill — I  cannot  answer   such   a  question  without 
regular  notice. 

NATIONALISATION  OF  RAILWAYS. 

In  the  House  of  Commons  on  Monday,  Mr.  W.  Thorne 
presented  a  Nationalisation  of  Railways  and  Canals  Bill, 
and  it  was  read  a  first  time.  The  backers  of  the  bill  are  practic- 
allv  all  I^abour  members. 


RAILWAY  NOTES. 

Indian  Railway  Exptnililiirt,  Ihr  .Sicrelary  of  State  for  India 
has  g^iven  instructions  th.it  the  expenditure  on  Indian  railways 
for  the  year  1909-10  is  to  be  reduced  from  Rs.  18,75,00,000 
(^712,500,000)  to  Rs.  15,00,00,000  (;£j  10,000,000),  and  the  pro- 
tjranime  of  construction  lo  be  modified.  Current  decreases  in 
earnings  have  compelled  the  adoption  of  a  less  ambitious  policy. 

Japanese  Railway  Bond  Sales — Reuter's  .'\gency  has  received 
thr  folliiwing-  fnim  the  Japanese  Financial  Commissioner  : — 
"  It  having  been  brought  to  my  notice  that  5  per  cent.  Japanese 
railwav  bonds  are  being  offered  for  sale  in  this  country  and  on 
the  Continent,  especially  in  Holland,  it  should  be  noticed  that 
transactions  in  these  bonds  are  made  only  by  stockholders  and 
financial  houses.  The  Japanese  tioverninenl  has  no  connection 
wh.itevei'  witli  these  dealings." 

Railway  Contractors'  Huge  Claim — In  the  Edinburgh  Court  of 
.Ses...ion,  on  Tuesday,  the  hearing  was  commenced,  before  Lord 
Johnston,  of  an  action  in  which  Messrs.  Boyd  and  Forrest, 
contractors,  of  Kilmarnock,  sue  tlie  Glasgow  and  South 
Western  Railway  Company  for  payment  of  ;^i6o,6SS,  the 
balance  said  to  be  due  to  the  plaintilTs  for  work  done  by  them 
in  connection  with  the  construction  of  the  Dalny  and  North 
lolmstone  Railway,  and  also  in  connection  with  the  widening 
of  the  up  line  between  Dalny  Junction  ;uid  Swinlees  Junction. 
Till  cl(  friidant  company  counter-claim  for  ;£"8,25o  penalties 
which  it  |)lr.ids  the  ijlaintiffs  have  incurred.  The  hearing  of 
(  \idcnci',  it  is  expected,  will  last  over  a  portnight. 

Side-Tracking  Trains  in  a  Fog. — Reporting  on  the  collision 
which  occurred  during  a  dense  fog  on  the  evening  of  January 
j2  bitween  a  passenger  train  and  two  light  engines  at  Hindley 
,ind  IJIackrod  Junction,  on  the  Lancashire  and  Yorkshire  Rail- 
w.iy,  in  which  a  driver  was  killed,  Lieut. -Col.  Druitt  says  :  — 
'■  Sever.af  accidents  have  occurred  lately  owing  to  trains  being 
shunted  on  to  a  running  ro.id  to  let  another  train  pass  them, 
and  I  consider  that  this  ])r.tclice  should  never  be  permitted  under 
such  coiulilions  of  weathrr  :is  prcv.iiled  on  this  occasion.  If 
lhi\  c.innol  be  pl.icrd  in  a  siding,  ihc-y  should  be  allowed  to  go 
forw.ird  in  llicir  lurn  unlil  llii\  nac  h  a  signal  box,  where  they 
can  be  sluinlrd  cl(  .ir  ol  .ill  running  lines,  and  any  extra  delay 
incurred  must  be  put  up  with  for  the'  sake  of  safety." 

Great  Central  "  Dog  Special." — In  connection  with  the  Cham- 
pionship Dog  Show  at  Relle  Vue,  Manchester,  on  March  23,  the 
Great  Central  Comp.iny  is  making  a  novel  experiment  in  the 
provision  of  a  "dog  special,"  designed  for  the  conveyance  of 
dogs  and  their  exhibitors  between  London  and  .Manchester.  The 
exjjrcss  will  start  from  Marylebone  at  12.15  on  Mond.ay,  March 
22,  and  .arrive  at  M.anchester  at  5.15,  allowing  exhibitors  plenty 
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of  time  to  bench  their  dogs  and  matcc  iheir  own  ptTsonal 
arrangements  for  the  night.  In  addition  lo  ri'slaurani  cars, 
and  compartments  for  ladies,  there  will  be  special  vans  for  the 
accommodation  of  the  dogs,  with  attendants  not  only  to  receive 
and  feed  the  dogs  on  their  journey,  but  to  superintend  their  safe 
and  spiedy  delivery  at  Belle  Vue. 

Electric  Traction  in  Russia.— Ekaterinburg  and  Perm,  accord- 
ing 10  the  correspondent  of  the  Torg  Prom.  Gazfta,  have 
decided  to  instal  electric  tramways.  The  latter,  as  is  known, 
has  already  advertised  for  contractors  to  undertake  the  work, 
whilst  the  Ekaterinburg  Council  is  busy  negotiating  with  a 
syndicate  of  Englishmen  who  are  disposed  to  accept  the  con- 
cession for  a  period  of  25  years.  The  town,  it  is  recognised,  is 
not  in  a  financial  condition  to  carry  out  the  work  itself,  and  it 
proposes  to  make  over  the  land  to  the  concessionaires  free  for 
the  erection  of  the  electric  station,  train  sheds,  etc.,  accom- 
panied with  (he  condition  lh.it  the  contractor  will,  within  a 
given  lime,  construct  certain  specified  lines  and  pave  the  streets 
through  wliieli  ihey  pass,  and  light  them  with  electricity. 
(ioods  iralVic  is  also  contemplated. 

Canadian  Intercolonial  Railway — Reuter  reports  that  in  ;ho 
Dominion  House  of  Commons,  on  Tuesday,  Mr.  (Iraham, 
Minister  of  Railways,  making  his  annual  statement,  announced 
that  the  Intercolonial  Railway  would  be  placed  under  a  board 
of  management,  composed  of  two  high  otTicials  r>f  the  road, 
Mr.  Butler  (Deputy  Minister  of  Railways)  and  an  export  trom 
one  of  the  other  great  railways.  This  board  would  be  directly 
responsible  to  the  Minister  of  Railways.  Mr.  Graham  s;id  that 
when  the  Grand  Trunk  Pacific  was  completed  to  ihe  .Atlantic 
the  Intercolonial  would  become  merely  a  local  road,  so  that  Iho 
Government  would  have  either  to  acquire  Ihe  existing  branch 
lines  as  feeders  or  lease  the  Intercolonial  line  to  ihc  Grr.nd 
Trunk  Pacific  Company. 

Xew  L.  and  Y.  Railway  Steamer — The  "  Dearne,"  ihe  latest 
addition  to  the  East  Coast  Fleet  of  the  Lancashire  and  York- 
shire Railway  Company,  left  the  Tync  after  a  successful  trial 
trip,  in  which  a  speed  of  135  knots  was  attained.  The 
"  Dearne  "  has  been  built  and  supplied  with  propelling 
machinery  by  Swan,  Hunter,  and  Wigham  Richardson,  Ltd., 
at  Iheir  Neptune  Works,  Newcasile-on-Tyne.  She  is  a  steel 
screw  steamer  240  ft.  in  length,  and  has  been  constructed  to 
take  the  highest  class  in  Lloyd's  register.  She  is  propelled  by 
a  set  of  triple  expansion  engines,  supplied  with  steam  by  two 
boilers,  has  accommodation  for  a  limited  number  of  passengers, 
together  with  stalls  for  horses  and  tattle,  and  is  fitted  with 
electric  light.  The  new  vessel  has  been  placed  in  the  com- 
pany's service  between  Goole  and  the  Continent. 

Accident  on  tlie  Canadian  Pacific — .Xn  accident  which  occurred 
on  the  Canadian  Pacific  Railway  at  Montreal  on  Wednesday  is, 
if  the  telegraphed  reports  are  accurate,  probably  unprecedented. 
According  to  the  rejxirts,  the  Boston  express,  without  any  con- 
trolling hand  at  the  throttle,  and  running  at  the  rate  of  forty 
miles  an  hour,  crashed  into  Ihe  Windsor  .Street  terminal  depot. 
The  engine  ploughed  its  way  through  stone  walls  into  the  ladies' 
and  general  waiting  rooms,  causing  death  to  three  persons, 
injuring  si.xteen  others.  Just  after  the  train  left  Westmount 
Station,  two  miles  from  the  Windsor  Street  depot,  an  explosion 
occurred  in  the  cab,  which  threw  the  engineer  and  the  fireman 
from  the  locomoti%-e.  The  train  ran  on  down  a  grade  to  the 
main  depot  and  crashed  into  the  platform.  The  big  granite 
pill.-irs  came  down  with  a  crash,  and  debris  was  hurled  in  all 
directions.  Thousands  of  spectators  gathered  in  a  few  minutes, 
as  the  station  is  in  the  heart  of  the  city.  The  station  building 
was  badly  wrecked,  the  damage  done  being  estimated  at  over 

Cape  to  Cairo  Railway — Renter's  reprcsentalivc  has  had  an 
interview  with  Sir  Charles  .Metcalfe,  who  is  leaving  England  for 
the  Congo  border  in  connection  with  the  further  extension  of  the 
Cape  to  Cairo  Railway.  Sir  Charles  said  :  "  Work  on  the  new 
section  has  already  commenced,  and  2,000  tons  of  permanent 
way  are  being  shipped  weekly.  From  its  present  terminus  at 
Broken  Hill,  375  miles  north  of  Victoria  Falls,  Ihe  line  will  run 
due  north  as  far  as  the  Congo  border,  and  bevond  there  will 
strike  north-west  along  the  copper  belt  past  the  various  mines 
beU)nging  to  the  Tanganyika  Concessions  as  f.ir  as  a  mine 
called  Ihe  Star  ot  the  Congo.  It  is  hoped  that  the  new  section 
will  be  completed  this  year,  and  that  copper  from  ihe  mines  at 
Bwana  Macubwa,  near  the  frontier,  will  be  shipped  out  along 
the  Rhodesian  system  before  iqio."  lu  conclusion,  speaking 
of  Rhodesia  generally.  Sir  Charles  said  :  "  I  find  a  tone  of  pros- 
perity all  through  the  country.  Rhodesia  is  being  improved  in 
every  way,  and  one  of  Ihe  things  which  pleases  me  most  is  Ihe 
spirit  of  independence  which  is  growing  up  among  the  people, 
and  which  is  of  good  augury  for  ihe  future.  As  to  railwavs  in 
Southern  Rhodesia,  Ihe  line  from  Gwelo  lo  Blinkwaler  is  almost 
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I'lA  KKTT  &  .SONS, 
ATTA'^     I.I  11 OMOIUK     \VOI<K<,     URISTcM. 


ITHE  PHOSPHOR  BRONZE  Co.,  Ltd., 

'      87.  SUMNER  STREET.  SOUTHWARK,  LONDON,  S.E. 

Soli;  Mai;i  i;s  oi-  "l  ,■  ,  W  ii      !        ■,■.,•    ■    \     :  i  vn'    Hkam^s   i', 

Phosphor   Bronze  Alloys, 

Axo  ••  \'iiA  \v   ■    Hkvmi    Wjiiri;    Aviimrcnox   MKrAi-S. 


MELLOWES  "Eclipse   "  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Absolutely     Irareri^hable       No    Hiitty    or     .\8lji~I.ii 
Millioa-i  of  ?cet  lixcd  t^ir  the  I'riin-iii:il  K.iilw;iy  Cotu- 
liaiiie.i  und  olhers.    .\11  Work  Guaranteed. 
List  of  U/„ki  r,n,l  all  P.irticiilns  I'rr.m 

MELLOWES  &  CO..  Ltd., 

Sheffle1d.Enir..&  28  victoria  St.. Wostmlnstcr.Lonrfon.S.W. 


PLATE  AND  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underfrnmes,  axles,  wheels,  tnnlis,  dc  .  fcr  Home  or 

Foieign  Railways.        Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  g  Co.,Ltd.. Phoenix  Works,  Stoke  on  Trent. 


British  Insulated  S  Hclsby  Cables,  Ltd. 

ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS. 

HEAD   OFFICE:  WORKS: 

PRESCOT,  Lancashire-       Prescot,  Helsby,  &  Liverpool. 


ROAD  VANS  and  TROLLEYS 


siii«|)Ii«-tl  nnci  rcpaiml  hy 


M'DaUGALL  BROS., 

Wheelwrights,  Vine  Yard.  97-99,  Aldcrsyate  Street 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    most  widely  usetJ   system  In  the  World   tor  time- 
keeping and  cost-keering. 

DEY    TIME    REGISTERS,    Ld. 

HOWARD     BROTHERSI 

75,    Queen    Victoria   Street,     LONDON.    E.C. 


ALBION  CLAY  Co.,  Ltd., 

M.nul.clur.,.,      Albion      Wrrt..      Wood,.ill..      BURTON-ON-TRENT 

SDI.K     M\M   rM-TlHKItS    OK 

SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 


38.    VICTORIA    STREET.   WES'MIN^TFR 


F.  MORTON  &  Co.,  Ltd., 

GARS  TON,     L I VERPO OL . 

Constructional  Steelwork,  Bridges    and    Roofiii. 

Rivctfcd  St.cl  1  Jegrr.pS  Poi.s. 
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coinpU'lc.  :ind  will  slioiily  be-  oijen  to  traffic,  while  a  railway 
friJiii  .SaIi^burv  to  the  Mazoc-  district  i>  under  construclicui,  and 
is.,  1  think,  lieccssary  both  for  the  mines  and  for  the  nian\ 
farmcr.s  in  the  district." 

Ni};erian  Railway  Construction — A  Parliann  ntary  blue-book 
has  been  issued  containini,'  some  inleTi-,iin-  correspondence 
rclalint;  to  railway  construction  in  Nis;eri.i,  and  j,'-iving  details 
of  important  developments  which  are  beini;  made  in  that  Pro- 
tectorate. In  a  despatch  from  .Sir  W.  E.m-rton,  dated  December 
last,  prot^ress  is  reported  as  havint;-  been  made  with  the  con- 
.struction'of  the  Lagos  railway  extensions  to  the  north  and  south 
of  the  Niger.  In  .'\pril  last  a  3A  per  cent,  loan  of  ;£T3,ooo,ooo 
was  successfully  floated  by  the  Crown  .\gents  on  behalf  of  the 
(Government  of  Southern  Nigeria,  the  price  of  issue  being  94. 
Of  this  amount  ^,'1,230,000  is  being  advanced,  as  required,  to 
the  Government  of  Northern  Nigeria  to  meet  the  cost  of  the 
construction  of  tlie  line  from  Baro  on  the  Niger  to  Kano.  1  In- 
remainder  is  being  utilised  in  constructing  the  railwax  from 
Oshogbo,  through  Jebba  and  Zungeru,  to  the  junction  of  the 
Baro-Kano  line,  a  distance  of  about  285  miles,  in  improving  the 
first  section  of  the  line  from  Lagos  to  Ibadan,  in  carrying  out 
the  necess.irv  e.\tensions  or  terminal  facilities,  and  on  the  1  \fen- 
sive  works  now  in  [)rogress  to  deepen  the  entrance  (o  L.igov 
H.irbour.  .Sanction  for  the  further  exter,-.ii)n  fm  11  llorin  thnaigh 
Jebba  to  Zungeru.  .and  beyond  tii  a  junelion  with  ihi  H.ir.i- 
Kano  line,  had  been  given  in  October.  11)07.  '^"  ''i'"  sui\(\^ 
had  been  completed,  the  line  staked  out  as  far  as  Jebb.a,  and 
work  on  the  section  well  advanced  before  the  rails  reached 
llorin.  The  line  between  Tbadan  and  the  Niger  is  an  e.xcel- 
Icnllv  constructed  and  well  b.dl.isled  linr,  with  maximum  gr.ide^ 
of  I  in  So.  .and  curves  of  15  chain-  radiu-~.  .and  has  been  snppliid 
liberally  with  rolling  stock.  It  is  will  iquipped  with  perm.nient 
station  buildings,  sidings,  and  merchants'  sites  at  all  llie  prin- 
cipal stations.  During  its  construction  a  good  road  h.is  been 
iii.ade  from  Ibadan  to  the  large  town  of  Ovo,  43  milev  m  the 
north,  and  on  this  a  Government  motor  service  is  now  running. 
.\nother  despatch  received  at  the  Colonial  Office  on   |)<e(iiiber 


of  the  company's  affairs."  Accompanying  the  circular  is  a 
printed  form,  in  which  stockholders  are  requested -to  signify 
their  approval  of  the  formation  of  the  committee  suggested. 


WHGHBRIDGES  AND  WEIGHING  MACHINES. 

Ml".  Alfred  Wiseman,  of  Glover  Street.  .Birmmgham,  has 
recently  purchased  new  works  which  have  been  fitted  as  a 
modeni  iron  foundry,  and  provided  with  every  requisite  for 
the  eflrcient  and  economical  manufacture  of  weighing  machines 
and  testing  apparatus.  In  the  new  works  all  machinery^  is 
electrically  driven,  and  in  order  to  make  the  whole  range' of 
wei.ghing  machines,  the  foundry  has  been  arranged  to  handle 
castings  up  to  12  tons  in  weight.  Weighbridges  up  to  the 
largest  capacities  can  be  supplied.  The  best  workmanship 
will  be  put  into  the  machines,  so  that  wdien  completed,  not 
only  will  they  be  able  to  pass  the  necessary  tests,  but  will 
remain  true  '  and  accurate  for  long  periods  under  severe 
service.  The  new  catalogue  consists  of  140  pages,  and  is 
provided  with  a  convenient  index.  A  large  number  of  scales 
and    weighing    machines    are    illustrated. 


L'ports  progres-,  on  the  Baro-Kano  Railwnv,   .\orthi. 


SODTH    EASTERN     RAILWAY    CRITICS. 

.V  circular  has  been  issued  to  sto^  kliolders  m  tl 
Eastern  Railway  Comiiany,  stating  that  a  number  1 
men  have  a.greed  to  act  as  a  committee  to 
form  a  basis  for  carrying  into  execution  the 
objects  of  those  who  desire  reform  in  connec- 
tion with  the  management  of  the  company. 
The  circular  points  out  that  :  "  The  responses 
to  Mr.  Drucker's  circular,  issued  a  few  days 
before  the  meeting.  ga\-e  969  proxies,  whilst 
an  urgent  appeal  issued  by  the  chairman  of 
the  company  secured  2.221  for  the  board. 
The  total  number  of  .shareholders  being 
approximately  13,770.  leaves  a  balance  of 
over  10,000.  who  abstained  from  voting. 
This  first  jiractical  test  of  the  feeling  existing 
in  the  great  body  of  sharehrJders.  the  sup- 
port gi\'en  to  Mr.  Drucker.  and  the  marked 
;d:istention  from  voting  in  favour  of  the  board 
are  ,i  manifest  justilicition  of  Mr.  Drucker's 
action.  Ih.it  gi'iUlem.in  and  the  supporters 
with  whom  he  is  in  more  immediate  touch 
now  a,i.;ree  tint  Mr.  Drucker's  personal  jiro- 
])agand,i  should  give  ])lace  to  a  mo\emeii( 
on  .1  hro.ider  li.isis.  Tins,  it  is  believed,  will 
se(iiir  tlir  support  of  those  shareholders  who 
wish  to  li.i\e  the  board  reconstructed,  .ind 
who  h,i\e  not  seen  tlnii  w,i\-  to  support  ,111 
agitation  iiromoted  li\-iiiie  iiuli\  idu.il."  Tlie 
(  in  ul.u-  goes  on  to  .  riti.  ise  the  bo.ird,  and 
after  relernng  to  the  uomin.itioii  of  Sir 
Irederuk  li.irnson  to  succeed  the  late  Lord 
Burton  as  a  director  and  tlejiul\-c  li.iiiin.iii 
fif  the  t'ompany  as  an  instalment  iii  Ih. 
reforms  which  .ire  being  prcssc:il  upon  tin 
feel  that  the  inove- 
een  initiated  1)\-  M  r. 
be  allowed  to  "sto).,  ,is  : 
on  now  in.ulc'.  Imt  sliou 
indicatrcl,  unless  the  1  o. 
'(  <  (Jinparatively  yoiin^  inc  11 
y    business    to   .issist     in    tl 
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BUCRINGHAMSHIRE    AND    THE    CITY. 

We  rcprodiRc  below  111  mcniodirome,  one-twelfth  of  actual 
size,  a  striking  coloured  poster  which  the  Great  Central 
Company  is  now  displaying  for  the  purpose  of  developing 
the  bcaiitiful  Bucks  district  opened  up  by  the  direct  line  to 
the  North.  In  this  de\-eIopment,  it  will  be  observed,  the 
tube  railways  bear  an  important  part.  Until  the  Bakerloo 
Tube  was  extended  to  Marylebone.  the  Great  Central  ter- 
minus was  practically  isolated,  so  far  as  railway  communi- 
cation with  the  rest  of  London  was  concerned.  Now,  by 
means  of  the  subway  connection  at  Oxford  Circus  between 
the  Central  London  and  Bakerloo  tube,  Marylebone  is  .placed 
(•;;  raphovt  with  the  heart  of  the  City.  To  the  majority  of 
Citv  men  it  will  come  as  a  surprise  to  learn  that  such  rural 
retreats  as  Pinner.  Gcrrard's  Cross,  and  Kickmansworth, 
are  within  threequarters-of-an-hour's  journey'  of  the  Bank. 
Liirther,  the  service  on  the  Great  Central  Railway  is  frequent 
and  ]iiinctual.  while,  as  everybody  knows,  the  tube  trains 
maintain    pr.iititally    a    twc 


-minute    service    throughout    the 
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\t  "M.irylcbone.  the  tube  station  is  immediately  below 
Ilk  liiie'terminus.  and  the  hfts  ascend  to  the  circulating 
itliiii  the  Great  Central  building.  The  figures  on  the 
icprc'ScMit  in  minutes  the  time  actually  occuined  en 
jouiiuv    from   the    P).iiik. 
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Closing  IMiiceh. 


But)',  Onl 

Do.     I'rcf.  Conv.  Ord.  (4%)  

Do.     Di'f.  Conv.  Ord 

Cali'doiiinii,  Ord 

Ho.     l-r.'f.  Conv.  Ord.  (3%)  

D...     IVf.  Conv.  Ord 

Do.     Kit.  Onl.,  No.  1 

CHUiliriitii.Ord.  Capital,  No.  1 

Do.     CouM  Cons.  Ord 

Canlift,  I'r.f.  Ortl.,  1896  (4%)  

Central  I^tndon,  Ord 

Do.     I'nf.     (1%)  

Do.     1>,( 

City  iS;  South  London, Cons.  Ord... 

K«sl  London,  Cons 

t'urnos.s,  Con.  Ord 

dlustfow  and  S.  Western  Pref .  Ord. 

Do.     Dff.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.     l>if.  Onl 

Cinal  Ka.stern.  Ord 

Ureal  N.  ot  Scotland,  Pf.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Northern,  l>ref.  Conv.  Ord. 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons,  li  (6%)       

Great  Northern  (Ireland),  Ord.  .. 
Great  N.irth  &  City  Pref.  Or.  (4'V, 
Great  North.  Pice.  &  Bromp.  Ord. 
Gt.  South.  &  West.  (Ireland)  Orig. 
Great  Western,  Cons.  Ord.  ... 
HiKhland,  Ord.  Cons.  Capital 

Hull  and  Bamsley,  Cons 

Isle  of  Wight,  If.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 


r  Ago. 
171 


2234       23>4 


30J2 
20»2 

11^4 


4014 
3712 

143 
141 


21 
96 
40^4 
38 '2 
146 
144 
1'2 
6'2 
83 


Last  Week. 
157        159 


67 

89'2 

66>2 


90'2 

67 

24I2 


26'2 
1^4 
43 

57 

3OI2 

2OI2 


92'2 
42 '4 
39I4 
143 


93I2 
42'2 
5934 
146 


\usterday. 

157  159 

90  92 

67  69 

8812  89I2 

66  66I2 

23I2  2354 

1  lU 

II2  2'2 

II2  2I2 

96  98 


4i5e 
3812 
142 


118'2     119 
36  39      ;     36  39 

4534      46'4       45U      45.34 


Lane,  and  Yorlcs,  Coiu.  Ord.    ... 
Loud.  llriKhlon  &  S.  Coast,  Ord, 

Do.     Pref.   (6%l  

Do.     Def 

Do.  Cert.Con.  liiKhts  nhove  B'V, 
Lond.  Chat.  *  Dover,  .\rliit.  Onl; 
London  and  North  We>.lern,Cons. 
Loudoa  and  South  We.stern,  Cons. 

Do.     1%  Pruf.Conv.  Ord 

Do.     Def 

Lond.  Tillmry  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pref.  Conv.  Ord.  (2yx.l 

Do.     Def.  Conv.  Ord 

North  Itritish,  Onl.  Pref.  (3%)    ... 

Do.     Ord 

N.  Cornwall  (L.itH.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Kastern,  "Consols" 

North  London,  Cons 

North  Staflonlshire,  Cons.  O.1I.  .. 
PIvmoutli  Devon  &  S.W.  Jun.,  Or 
Port  Talbot  liailway  and  Di  cks  . 

Rhondda  and  Swansea  Itay 

Ehynnuy,  I'oiis.  Ord.  Cap.  Stocl 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Onl 

Scarb.  lirid.,  Ac,  June,  Cons.Onl. 

Shefflcld  District,  f  10  Shares 

South  Eastern,  Ord 

Do.     Prof.  (G%)     

Do.     Def 

Taff  Vale,  Ord 

Vale  of  Glanu>rvan,  Ord 


A  Year  Ago. 
90'2      91 '2 


1C2 
130 

77>2 
5l2 

11 '2 
133'2 
136 

97 

41 12 
110 
2 


104 
132 

78  >2 
6'2 

1134 
I34I2 
139 


86 '2 
105 
129 

83 
4I2 

lOiB 

1J2 
131 


35 

69 

1334 

61 34 

54I4 

6914 

3134 

93 

22 


85 
64 
9I4 

1234 
203 
1C3 
1C2 

41 


101 
32I4 
79>2 


8712 
107 
131 

83I2 
5»2 

lOie 
13212 
133 

40'2 
107 
2 


I4I4 
62 14 
5434 

6334 


Yesterday. 

86I2  8712 

104  106 

128  130 

8234  83I4 

4I:  5l2 

10>4  IOI2 

13012  131 

131  135 

92  94 

39I2  40 


1312 
61 12 
53I2 


103 
3234 
80>2 

100 


203 
103 
101 


87 
66 

934 
1312 
208 
105 
103 
43 
4I2 


Debenture    Stocks. 


Alexandra  DiK'ks  and  Railway.. 

liaker  Struct  and  Waterloo    

Barry    

Brecon  and  Merthyr  A 


Do. 


Do.       B 


Caledonian . 

Cambrian  A    

Do.         B    

Do.  C 

Do.         D    

Canliff      :.. 

Central  London 

ChariuK  Cross  Euston  and  Hamps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2ndChargeB  

Do.    .IrdCharKe  

Do.    4lh  Charge  

Do.     E.L.R.  Ist  DclKlltures 

Do.     Whitechapel  Extension    ... 

Forth  Bridge 

l-'umess    

Gla.sgow  and  South  Western    

Great  Central     


Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

G.N.  Piccadilly  and  Brompton .. 
Great  Western  


Debenture   Stocks  (continued). 


North  British 3^ 

North  Eastern  3 

North  London    4J^ 

North  Staffordshire 3" 

Pljnuouth  Devon  &  S.W.  Junction  4 

Port  TallHjt  Railway  and  Docks    ...  4 

lihoiul.la  and  Swansea  Bay  4 

lUiyTnii.y  Perpetual 4 

Shrrtiel'l  District  Pennanent    4 

South  Eastern  Perpetual    4 

Do 5 

Do «i\ 

Do 3" 

Tail  Vale 3 

Tottenham  and  Forest  Gate 4 

Wbitechapel  and  Bow 4 


104 
104 
107 
107 


1C7 
106 
109 
109 


113 
129 
120 


Hull  and  Barnsley  1st 3 


l).>. 


Isle 


2nd 


..f  Wight 

Ijincashire  and  Yorkshire 

I-ondon  and  Blaekwall    

London  and  Gn-enwich 

Ixnidon  Brighton  &.  Soatli  Coast.. 

Do 

London  Chat,  and  Dover  Arb 


Ill 
104 
111 
124 
115 
111 


Do.  1SR3 
Do.  IKIO 
Di).     1(09 


London  and  North  Western  .... 
London  and  South  Western  A  . 

D...     Consolidated    

Lrtndon  Tilbury  and  Southend. 


115 
131 
122 

92 
113 
112 

88 
113 

93 
119 
122 
133 
147 


113 
106 
113 
126 
117 
113 
100 
100 


Preference  Stocks. 


Do. 


^letmiwlitan  District  

Do 

Do.     Perpetual  (190S.S) 

Midland   

^lidland  A  S.W.  Junction  A.. 

D...     B 

Neath  and  Brecon  1st 


Ales.  Docks,  and  Bail.  4J%  Ist  Prof.  A 

Do.    4}%  2nd  Pref.  B 

Barry    5%  Pref.  Stock  (Lst)    

Do.    4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  5'V>    1878 

Do.  4"u    1><84 

Dm.  4>„     lK«7Conv 

Do.  J'„    l',KI2 

11)01  Conv 


Camhi 


1  No.  2.  4'J 


City  and  South  London  5%  1891 

Do.     5'V,  1896  

Do.     o%ls)01  

Do.     5%  1303  

Funiess  Consol.  I-ref.  4%,  I8S1 .  . 

Do.     4%  Pref.  Stock  A,  1K81  ... 

Do.     4%  Pnf.  St.K-k  B,  1883... 

Do.     4%  Pref.  Stock,  1894   

Do.     4%  Pref.  Stock,  1899  

Glasgow  and  South  Western  4o„ 

Do.     4%  l-ref.  .No.  2 

Do.     4%  Pnf.  1888    

Do.     4V,  Pref.  1881    

Great  Central  ii'V,  Perp.  Pref. .  . 

Do.     4%  Pref 

Do.     5%  Conv.  Pref.  1872    

Do.    5%  Conv.  Pref.  1874    .  .. 

Do.    5%  Conv.  Pref.  1876    

Do.    8%  Conv.  Pref.  l.-iTO    

Do.    .5%  Conv.  Pref.  1881    

Do.     4%  Pref.  1889    

Do.     4%  Pref.  1891    

Do.     5%  Pref.  1894    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.     .SJ<-„  1K90     

D<i.     3.5"„  IJO;!     

Great  North  of  Scjtland  A  4'\i    ... 

Do.  B.  4'V, .     . 

Gnat  N.irthern  4"„  Per^).  Pref. ... 

Do.     .T'.,  Pnf.  St<«-k  IS9fi    

Do.     ■X'„  Vxd.  Sl.s:k  1898    

Do.     3"„  I'ref.  Stock  1899    


131 
102 
100 
107 
105 
130 
104 
104 
104 
105 
9 
110 
106 
103 


83 
107 
105 
102 
102 
118 

94 
111 
109 
106 
101 


134 
104 
102 
109 
107 
132 
106 
106 
106 
107 

11 
112 
109 
106 

99 


109 
107 
105 
105 
121 
96 
114 
112 
109 
104 


Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  5%    137        139 

Highland  Class  A  4.^% 108        111 

Do.     B  5%  .: 119         122 

Do.    4%    96  99 

Do.     .SS%  Pref.  Stock  1897  '      79  81 

Do.     S5%  Pref.  Stock  1898  

Hull  ami  Hanisley  3.*%  Pref.  1899    ... 

D.I.     4'V.  Pref.  1907  (TOVo  paid)  

Isle  of  Wight  4%     

Laiieasbire  and  Yorks.  Con.  3%  Pref. 

I)<..     4";,  Pr.f.  1903    106         108 

London  Driu'hton,  etc..  Cons.  5% 133        135 

Do.     Second  Cons.  5% 152         154 

London,  Chatham,  etc.,  Arbit.  4^% 6412        6512 

Do.     4  J%  Second  Pref '      32  34 

Lon.  <t  N'orth  Western  Cons.  4%  Pref. . .  |  1 1 0         112 

Do.     4%  1902  '109         111 

Lon.  &  South  Western  Cons.  4%  Pref.  '   109        111 

Do.     4'!(,  Perp.  Pref.  1881    '  107         109 

Do.     SVV,  Pref '      oK  QH 

Lond.  Tifb.  Ic  Southend  Cons.  4%  Pref. 

Do.     4%  Pref.  1904    

Jlersey  S'V,  Perj).  (re<l.  fr.5%  Jan.  '01) 
Metn>politan  ■   ^    ■- 

Do.       " 

Do.     3,^",,  Conv.  Pref. 
Metnipolitan  District  Exten.  Pref.  5%. 

.Midland  2V'„  IVq).  Pref . 

North  Brifish  Cons.  4",,  No.  2    

id  Glasgow  Pref.  4}%  . 


r  S'V)  Peri).  (re<l 
)olitan  33%  Pn 
SV'i,  A  Pref. 


Do.  4%C. 

Do.  4"„  C. 

Do.  4"„  C. 

Do.  \'\,  C. 


1865  Pref. 

Conv.  W\,  Pref.  1874    .... 

4J"„  Pref.  187.') 

45"„Conv.  Pref.  187.i.... 
5%  Conv.  Pref.  1879  . ... 
4%  Conv.  I'ref.  1881    .... 

IV.  Pref.  1888    . ... 

IV.  Pref.  1890    .... 

IV.  Pref.  1*02    . ... 

IV.  Pref.  1897    .... 

IV.  Pref.  1901    .... 

IV.  Pref.  1901    .... 

4% 

Pref.  Cons.  1866 


IV).  4"..  O 
N.irlh  Eastin 
North  I^.ndor 

Do.  4}'5,  187,'i  . 
North  Slaff.mlshirt 
Plvnioiiib  Devon  ai 
Port  Tallsil  4  ■„  Pr, 
Rbonilda  and  Swan 
Kliyniney  4"„  Cons 
Sbi-nield  District  5'„  Pref.  £10  Sh 
S.nlh  Eastern  Cons.  4V,>    


;i-„Cons 

1  S.W.  June  4.V'o 

e a  Bay  5%  Pnf. 


Do. 


106 
118 
127 
126 
116 
116 
126 
104 
104 
104 
104 
104 
104 
104 
109 
113 
109 


0I2 

ii"2 

103 

81: 
113 
126 

98 

86 


108 
120 
130 
129 
118 
lie 
129 
106 
106 
106 
106 
1C6 
106 
106 
111 
116 
111 


10 

13 

1C5 

9I2 
115 
128 
100 
88 


Do.     I".,  Pnf. 

Do.     4';,  Conv. 

Taff  Val.'  IV.  Pre 

Do.     4'V,  1900 


Lndergn'und  Elee.  Bys.  of  I>indnn- 
.1",,  r-rinr  Lien  Bond. 
Do.     4V„  Bonds  of  UWl 
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OFFICIAL    TRAFFIC    RETURNS. 


\Vt>ek  vndiiiK  Mudi  14 

PasxenRen*,  etc 

GixkIw,  I'tc 

Total  tor  Weok  

A^KTL'KAtu  for  10  weeks  . 
MlKs  upei 


Inc.  llii»  wfok,  i:i.431     Inc.  10  wc.lt»,  13,984 


Caledonian. 


Wcok  I'lidiiiK  March  14 
Passentfen.,  etc 

Total  JorwMk 

ARRTt'Kiito  for  6  weckrt,... 


Di'c.  thb 


.k,  i-3.806    I).'. 


Cambrian. 


Week  endinK  March  14 
PaK..«engers,  etc 

GtKMl.4,  etc 

Total  for  week. 


1909. 
£1,736 
2,372 


I       i4,108 

ABgreKate  for  10  weeks |     £49,578 

Miles  open    i        280 


Great   Northorn  (Iroland). 


Week  iriililiu    .March    12 

PaHHentfi-n,,  etc. 

UomIn,  etc 

ToUl  for  week 

ARilreKate  for  10  Wmlu  .. 
Milei)  onen   


1909.   I   1908. 
£8,182    £7,974 

9,263 9,260 

£17,445       £17,234 

£164,979    £161,672 

543        I       543 


.  thi, 


ek,  £211     In 


eks,  £3,307 


Great  North  of  Scotland. 


Week  eiidinK  March  13 

Pa.sHen«er>*,  etc 

CioodN,  etc 

Total  tor  week 

AKKreKato  for  6  weeks 

Miles  oiHMi 


1909. 
£3,480 
4,460 


Dec.  this  i 


ek,  £240    I>ec.  6  wi.eks,  £560 


Great    Southern    and    Western. 


Week  enUintf   .^lurcli   12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Affgreffate  for  11  weeks  .. 

Mil....  open    


1909.      i      19C8. 

£10,100  I    £10,396 

14,366  I       14,566 


.  week,  £496     Inc.  11  weeks,  £2,829 


Central 

London. 

Week  ending  March  15 

Pas,senKer>*,  etc 

Gowts,  etc 

1909. 

1908. 

£6,031 
£61,270 

Afon-egate  for  10  weeks  . 

....     £56,267 

Slilos  open    

....'         bU 

534 

Dec.  this  week,  £490     Dee 

10  w,.,k..  £5. 

003 

Great    Western. 


Week  ending  March  14 

Passengers,  etc 

Gomls,  etc 

Total  for  week 

Aggregate  for  10  weeks  .. 
Mile 


"pen 


Dec.  this 


1909.      1  a  1908. 

£95.000  I  £98,000 
_J135j,Oqo^|  137.0^ 
£i:30,000  I  £235,000 
2,267.000  J2.283,000 

2.9d934     *    2.929=s 


Motropolltan. 

Week  ending  March  14 

1909. 

a  1908. 

PosHengers,  etc 

£14,200 

£14.029 

1,175 

1,188 

Total  for  week  

£15,375 

£15,217 

Aggregate  for  10  weekM   

£157,852 

£153,039 

Miles  o|H.n    

78  n 

78  n 

Inc.  this  wee«,  £158     Inc.  10 

weeks,  £4,8 

13 

Metropolitan    District. 


Week  ending  March  13 


euger 


etc. 


Goods,  etc. 

Total  for  week 

Aggregate  for  10  1 
Miles  op,.n    


liie.  Ill) 


Week  ending  March  13 

Passengers,  etc 

G<kkIs,  etc 

TotaUorweek 

Aggregate  for  1 1  weeks   . 
Miles  open    


1909.  I  a  1908. 
£55,000  I  £63,000 
158.000  '  1 62.000 
£215,000  £225,000 
2,354.000  2.458,000 
1.407 '2         1.407 '2 


Dee.  thi 


■■k,  £12,000    I)i 


11 


n  04.000 


Midland   Great  Western  of    Iroland. 


Week  ending  March  12 


Total  for  wee 
Aggregate  foi 


j       1909. 
£3,151 

1 6.608 

1      £9,759 
£100,820 


ek,  £5,000     Dec.  10  week^,  £16.000 


598 


City   and   South    London 


Highland. 


Week  ending  Ma 

Pa8sengers,  etc 

Goods,  etc 

Total  for  week.... 


10  weeks.  £603 


Dublin   and   South   Eastern. 


Week  ending  March  12 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks  .. 
1  open 


1909. 
£2,551 
1,727 


Dec.  this  week,  £141     Inc.  10  weeks,  £406 


1909. 
£4.281 
3,856 


1908. 
£4,451 
4,019 


Week  ending  March  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  6  weeks.... 

Miles  open   '~  492ll       i      492'4 

Dec.  this  week,  £333     Dei-.  6  «viks  t3T4 


Hull   and    Barnsley. 


Week  ending  March  14 

Passenger^*,  etc 

Goods,  etc 

Total  for  week 

-Aggregate  for  10  weeks  ,, 


.Mile 


ope 


.  thi 


£104^306  '  £108.885 
7454 


ek,  £400    Dec.  10  ' 


Lancashire   and  Yoricshlre. 


Week  entling  March  14 

Passengers,  etc 

Goods,  etc 

Total  for  week I       £7,819 

Aggregate  for  11  weeks [    £84.054 

Miles  ..p>.n    I  139 


1909. 
£1,819 
6,000 


1908. 
£2,183 
6,620 


Glasgrowr  and  South  Western. 


Week  ending  Marsh  13 


1909. 

£11.096 

17,282 


a  1908. 
£11,969 
18.100 


Total  for  week £28,378       £30,069 

Aggregate  for  6  weeks !  £173.526  |  £177.421 

liles  ..pen    }      444I4       I      44414 


ek.  £1 ,691      Dec.  6  weeks,  £3,895 


Great  Central. 


Week  ending  March  14 

Passengers,  etc 

Gootis,  etc 

Total  for  week 

Aggregate  (or  10  veeks  .. 


1909.      I  a  1908. 

£16.000  I  £17,000 
52.700  56^4e0_ 

£68. /OO  £73.460' 
£712,260  I  £?49,160 


Miles  open 

609       1       609 

Dec.  this  w 

i-ek.  £4.760     Dec.  10  weeks.  £36.900 

Great    Eastern. 

Week  ending  March   14         ,       1909.       |    a  1908. 

Pas.sengers,  etc £42,200       £45,200 

Gaa<ls,  etc I 46j00^|       46.500 

ToUl  for  week j     £89.000'     £91.500" 

Aggregate  for  10  Teeks i  £906.700     £921.900 


Miles  open 

1      1.057 

1.056'2  ' 

Dec.  this  wi 

ek 

£2,500 

Dee.  10  we.ks. 

£15,200 

Great 

Northern. 

Week  ending  March  13        1      1909.      1  .1  1908. 

Pa«.se?igers,  etc £34,460  !     £J8.200 

Goods,  etc I      68.540         69.900 

Total  for  week ' I  £103,000  I  £108.100 

Aggreeate  for  10  weeks  1.042,600    1.082.600 

Miles  open  1,003!'     !         imh' 


De 


this  1 


ek.  £S,100    D.c.  in  w,..ks.  £an.noo 


Week  ending  March  14 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

.Aggregate  for  10  weeks    . 
Miles  open     


1909.   I  a  1908. 

£32.600   £35.559 

67.539  |_  67.026 

£100. 139  £102.585 

1.008.957    1.019.678 


Dec,  this  week,  £107    Dee.  10  weeks,  £3,161 


North    British. 


Week  ending  March  14 

Passengers,  etc 

Giwds,  etc 

Total  for  week 

Aggregate  for  6  weeks  ... 
Miles  open    


1909.        a  1908. 
£24,751 
58,790 


£83,541       £87.516 

£493,489    £509,079 

1,321 14    I    1,31934 


.  this  weeK,  £3,975     Dec.  6  weeks.  £15,590 


North   Eastern. 


Week  ending  March  13  1      1909.      I  a  1908. 

Passengers,  etc £44.003       £45,603 

Gixids,  etc 119,877  I     122.810 

Totil  for  week £163,880  1  £168,413 

Aggregate  (or  10  weeks   1.694.497    1.754.196 

Miles  open !       1.698"      ,       1.697 


Dec,  this  week,  £4,533    Dec.  10  weeks,  £59,699 


North   London. 


Week  ending  March  14 
'assengers,  etc 


1909.      I  a  1908. 
£3,766         £4,171 
3,981  I         3,758 


585 '4 


58412 


Dec.  thi 


ek,  £,2446     De 


10  weeks,  £10.721 


London,    Brighton    and    South   Coast. 


Week  ending  .March  13 


1909.      I  a  1908. 
£31,596       £33,168 

1^6,422^  I 15.762 

£48.018  I     £48,930 
£547.837^   £547.976 

^487[ 487 

11  w,.,.Ks,  i-139 


London  and    North    Western. 


Week  enilii 


:  Ma 


Pas.senger 

Total  for  week 

Aggregate  for  10 


Mile 


opel 


1909.  1908. 

£89.000  £96.000 
_  170.C00  179.000 
£259.0C0  "£2/5.000 
2.580.000  i2. 706.000 

1.96212    i     1.94612 


.Vgk'tegatc  for  10  weeks  , 
Miles  open    


ek.  £182     Dec.  10  weeks.  £1.749 


North   Staffordshire. 


Week  ending  JIarch  14 

Passengers,  etc 

G.mkIs,  etc 

Total  for  week 

Aitgregate  for  10  weeks 


1909.      I  a  1908. 

£4,149         £4,789 

>  12.603  I    i  15.298 

£16.752  I    £20.087 

£177.921    ■£IP3.306 


Miles  open    t 

525           1-  3i;5 

Dec.  this  Week,  £3,335     Dec.  10  w. 

eks.  £5.385 

Rhymney. 

Week  ending  March  14 


Dec.  thi> 


ek.  £16.000     Dec.  10  w.eks,  £126,000 


£6,885  I       £6.033 
£66.436       £63.919 

5012        I       5OI2"" 


London   and  South   Western. 


South    Eastern   and    Chatham. 


1909.  ' 
£49,200 
_  29.600  ' 
£78.800 


19C8. 
£51.800 
_  29,400 
£81^200 


£775.100     £791.100 
1.01912         1.0191 


10  w,  eks.  £16.000 


London,  Tilbury  and    Southend. 


Total  fol 


1909. 
£6.075 
2.525 


1908. 
£6.336 
2.561 


.  lliis  w.ek.  £i!97     De. 


10' 


s.  £73 


Week  .lutin,!  M.-ircli  13 
Passengers,  etc 

Total  (orweek 

-Vtfgregate  (,jr  10  weeks 
Allies  open    


1909.  1908. 

£48.424  £52.664 

1 9,884  19.B75 

£68,308  £,v;.539 

£734.542  £736.218 

654  654 


ek.  £4,231     Dec.  10' 


Taff  Valo. 


jXggregato  for  10  weeks 
Miles  open 


Notes  avD  Exri-lSATIoxs.— a  The  receipts  for  the  eones(>..ndinif  perl.sl  l.-kst 
Railway,  c  Dock  dues,  etc.,  are  included  in  this  rctnm.  d  The  al..ve  fiimres  i 
miles  Joint  Lines.  /  ExchisiTe  of  ILiJ  mihs  .Toint  Lines.  g  IiicIikIi's  i'sj  mi 
i  Includes  the  receipts  o(  the  Waterl.si  and  Citv  Railway,  j  Includina  the 
receipts  and  tolls.      m  Penarth  Dis-k  ami  Railwavincluded.      n  Including  KI5  1 


•ar  arc  adjusted  t,!  the  actual  fitr 
1  not  include  the  receipts  .,(  »n 
•s  Joint  Lines  (O.N.  pn.lK.rti,.n 
receipts  o(  the  canal.  *  Rnilw 
iles  jninllT  workisl  with  (i.l'.R. 


A  Includes   2.VI 
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OFFICIAL   TRAFFIC    RETURNS. 


BRli'ISH    AND    IRISH    RAILWAYS, 


iEL-l»l 


190,1.  1    liWfi.    Wk.  orMontli. 


liaKt^i-  ^l.  &  \V. 
lii-Ifast  &  Co.  D. 
lirucun.  tV:  Mer. 
Ih.  C.  Eu.  A-  H. 
(•l.;ili.r  &  Wni-k 
t'luk.  Kis.  &  1'. 
Coik  U.  &  S.  0. 
C'k.  H'lTk.  &  I'. 
EastLoiKlon 


li.N. 


,  &  B. 


1^1,>  ut  Wi'jht 


Stratford  &  M.  J. 


80 

80 

61 

GI 

7} 

7! 

2Kt 

m 

31* 

.31  i 

6t 

(ii 

5f 

•''!g 

3» 

3s" 

U! 

'Jl 

4(il 

4i;i 

IJi 

Hi 

2H 

21} 

6} 

li, 

4U 

Hi 

4S 

is 

CI 

fli 

31 

31 

51* 

5H 

100'* 


2,240 
3,700 
1,140 


2,073 
1,1)11 
l.,';(il) 
1,519 
2,521 
2,210 
040 


jt'3.lJUJ 
2,(;42 
2,27.5 
3,135 
1.313 
059 
1,460 


3,020 
1,071 
5,285 


.V^'yrpgalt-  to  (late. 


£34,370 
25,248 
22,710 
39,215 
12,150 
6,H97 
15,560 
3,032 
20,753 
16,013 
58,840 
4,173 
4,823 
0,012 
ll.Jls 


£30,860 
24,684 
23,9211 
31.l:in 


I8.11:,:, 
53.900 
4,240  I 
5,086  I 
6,030 
15,121 
73,458 
20,902  I 
18,910  ! 
II.. '.11, 1 


FOREIGN   AND    C0L0NIAL-6«n//««.rf. 


I\lilcage.       I      Lattst  Eaniii 


190S-9  I  1907-8    Wk.orM'th 


Feb.  13. 
February. 
January. 
Mar.  14 
February. 
Mar.  13 
Jan.  31 


4,39,872 
18,097 
14,550 
:»,fl47 
1,.596 
4,748 
3,207 
11,175 


4,12,522 
18,124 
16,643 
34,351 
1,200 
5,449 
1,733 
11,167 


Aggregate  to  Date. 


203,456  I      190,039 


UNITED    STATES    RAILWAYS. 


FOREIGN   AND    COLONIAL    RAILWAYS. 


Wk.orM'th.,    1908-9.    ,    1907-)- 


Bengal  Naa.   . 

.r. 

Bil.  Uiv.  &  e... 

n 

Bolivar 

u 

Bomb.  B.  &c: 

.c 

State  Lines  . 

p 

Braz.  Gt.  Su. . 

li 

Mil 

age. 

190^-9. 

1907-8. 

33 

iSi 

110 

110 

700 

700 

510 

510 

771 

771 

1,791 

1,778 

36i 

30! 

117 

117 

2,331 

•2,117 

15 

15 

505 

505 

1,918 

1,918 

110 

110 

4  4 

Ml 

137 

137 

4 

54 

b  7 

Reported. 


At,'i,Tt.'gate  to  Da 


Wk.  or  Month. 

1908-9. 

1907-8. 

.Mar.  13 

IM.UIIIJ 

10,11011 

Mar.   0 

3S,h:)) 

31,078 

Februarv. 

n,UIO 

15,900 

Mar.   14 

18,501) 

23,429 

Mar.  12 

4,202 

3,925 

Feb.    13 

91,.5O0 

1,00,583 

Feb.    13 

3,64,4'20 

3,48,095 

an.  1— Feb.  2f 

— 

— 

an.  1— Feb,  2( 

— 

— 

Feb.  20 

6,00,000 

5,79,000 

February. 

6,813 

8,522 

January. 

4.000 

4.3.i3 

Mar.  6 

4,2',),iln(i 

l,:i:,,iinii 

Mar.  6 

4,.52,iu'i 

■.    ■'-    M,  1    1 

FeliruarT. 

ls,:i;i,i 

II  II  1  1 

a      13 

I          4 
4 

a       S 

3 

1 

la       4 
4 

4  7 
9      0 

a       4 

F 
a        3 

7 

7 

a        i 

4 

1         a 

la 
10 
1 

4 

1      7 

la      H 

1 

1     uo 

1 

4 

1 

7        1 

7 
7 

M 

1 
7      7 

7      7 

7 
7 

b 

1 

1 
8      7 

11..;  1^1 

76,196 
1,63,000 
13,9.57  I 


90,607 

43,70,000 

16,22  I 

24.94 


i.  V.  C.  Oi  U.  K 
J.  1".  Ont.  &  \V 
!orf.  &  West.  .. 


l.T.'.o 
3,782 

1,732 
3,784 

546 

546 

1,920 

1,877 

5,649 

5,617 

317 

312 

6,030 

6,021 

1.470 

1,4.54 

74 

7 
4 

3rd  wk.  ti.-\ 
February. 
January. 


4tU  wk.  Feb. 
January. 
January. 
3rd  wk.  Ft;b. 
4th  wk.  Ffb. 
I  3rd  wk.  Fob. 

4th  wk."  Feb. 
January. 
January.     I 
January. 

December 


WORKING  STATEMENTS  AS  LAST  REPORTED. 

G  osa  Earn  ng 

1            Net  Earnlngg. 

1908  9 

1 

908-9. 

1907-8. 

AJaba    a  Ct  ^outl  ern   a 

S3  7      0 

S93,076 

S19,470 

J       1  fl      n  31 

''1194 

387,706 

T               ntl  Ff  Jan 

4  6 

,776,977 

1,960,205 

J        31 

4  6      4 

,063,435 

16,567,936 

J  n 

h    4 

1 

1,409,074 

1,012,575 

Ja      3 

4                b 

4        6        6 

14,749,889 

14,001,917 

00 

7      0 

100,300 

115,700 

6    6 

5    86      0 

1  858,200 

1,724,100 

4  7      860 

4  498    bO 

389.750 

623,991 

a       31 

4    4          7 

4      84      3 

14  430,929 

15,055,013 

1    9  6 

894  7  3 

702,263 

508,507 

JU     1  ti      a       31 

lo     1      74 

1            860 

6  009,005 

5,756,980 

6b     1   1 

1    391 

52,679 

112,673 

T    V  1  t     Nov    3 

3  664  1 

3    16  611 

683,017 

755,124 

n  n                         n  e 

1       9  4h8 

1          1 

293,303 

389,624 

31 

1                4 

1            14* 

3  737,747 

4,412,937 

J  n 

i40J  0  0 

£4  S    00 

£50,300 

£33,000 

3      0 

100 

def.   2,100 

def,   4,500 

J  n 

8    fa 

100 

16,900 

13,200 

J  n 

4  800 

49    00 

3,900 

5,400 

54    bOl 

68  bOO 

69,000 

47,100 

<3          769 

^i      i    68 

SI  243.525 

S610,K31 

31 

04    9 

8b       93 

9  697,333 

6,634,793 

1 

6       4 

61     40 

219,550 

245,559 

31 

80    44 

4   8 

3  604,745 
434,577 

:l^^.lllll 
iii:.,i  14 

3,073,815 
503,546 

5,249,599 
507,393 

3,454,207 

12.', .''32 

128,9.56 

Ju                       J 

4 

4 

1  578,411 

1,662,190 

I    il        1  Read  n 

1 

3            99 

1  070,189 

885,715 

Jll     1  to     a       3 

46      4 

9  253,322 

9,965,864 

t     1    nd  Ir  n  Co 

3  1       4 

3           4 

4    4    4   9 

1  175,303 

2,002,850 

8 

t> 

1  182,899 

1,111,304 

J    V   1  t 

43          846 

0      4 

428,6-25 

11,968,714 

1    tsC     C      V    t  L    J 

14S    3J 

0       IJ 

415,'200 

373,686 

J           I    r  I  I       D 

1   9  J4o 

130    J4 

Jll          1 

866  043 

8   1     0 

323,318 

368,847 

t  I         \.^  u  h         Ue 

4  !  0  149 

3    ol  6 

1  258,202 

913,-280 

I        1  t     D       31 

4  86    4  S 

463 

6  658,203 

6,829,627 

R    I 

4  0 

17 

1  105,108 

590,983 

(                             31 

4        7 

10 

10  128,1-24 

7,808,181 

1             1 

4        6 

196,717 

1,795.060 

J             t               3 

4            8  4 

4     1         18 

'>4  264,024 

19,440,519 

\                                        D  c 

7 

591,145 

464,305 

J        1  t    le     31 

1         J    81 

14  143  188 

4  184,319 

4,446,144 

a  Earuiit'j;s  nipDrUid  in  pounds,  h  iu  dollars, 


in  milreis,  e  in  reis,    h  iu  drachmas,  i  in  pes  las,  ;  reduced  to  gold,  k  in  Mexican   dollars. 
Inehidinj;  Xorth-West  Arsentiue  Section. 
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WESTINGHOUSE    BRAKE 

for  steam   and   electric   railways   and   tramways. 

AIR   COMPRESSORS 

driven   by  steam,  electric-motor,   belt,  or  axle. 

WESTINGHOUSE    CHAINS 

(MORSE  PATENTS) 

Silent  running.     High  speed.     Flexible  gearing. 


RAILWAY  CARRIAGE   HEATING 

(HEINTZ   SYSTEM) 

Most  efficient  and  economical. 

Manufacttred   b> 

THE    WESTINGHOUSE    BRAKE    CO.,     LTD., 

at  their  works :  82,  York  Roacl.  I.oiidon,  N. 


ENGLAND'S   RIVIERA 


TWO     HOURS'     JOURNEY     FROM     LONDON 


In    the    Express    Corridor    Trains 

LONDON     Sc     SOUTH     WESTERN     RAILlrt^AY 

liKlXGS    YOU    TO    


Th:  Evergreen  Val'ey  in  which, 
amid  the  surrounding  I'ine 
Woods,    is  situated   the    premier 


BOURN£M]UTH 

Facing  South.  Beach  well 
fchieldcd     from    North    .-ind    East 

Dry,  mild  clim,ite.  Charming 
Driws  and  sheltered  Walk. 
W  otcr  Gardens.  Magnificent 
Orchestra.  Invalids  W.ilk. 
Theatres.  Golf  Links.  Every 
indoor  and  outdoor  pastime. 


The  Land 
of   Pines 
and 
Sunshine 


A  most  delightful  place  for 
Winter  Residence,  or  for  a  week- 
end vLsit  to  escape  the  chills  and 

fojTSof  "To«n." 


BOURNEMOUTH 


C  nvenienlly  situated  and  cAsily 
.icccssiblcr  it  affords  un  iva  led 
adv;int.igcs.  Frequent  se'rvic.'  of 
U  nJngr  Car  Trains  (allclas.cs). 
Special  Season  Ticket  Facilitiot. 
Cheap  Week  End  T.ckcts  by  all 
Trains  Irom  W.ucrloo  oo  Frida>-^ 
Saturdays  and  Sundays. 


.^ 


j2^ 


Alt   (he  advantaics  and  atlraclio.^s  of  Continental  Resorts 
the  eip-nsc.  fatigue  and  inconvenience  of  Forcinn  Trai 


.^ 


j£^ 


Other   Charmintj   Resorts    of    THE   SUN  MY   SOUTH   and  SOOTH-W£Sr  ar  z  — 

SWANAGE  —  WEYMOUTH  —  LYME    REGIS  —  SID".!OUTH  —  BUDLEIGH  -  SALTERTON  —  EXMOUTH,   gc. 

Full  particulars  ot   Train   Service,  Cheap  Tickets,  etc.,   upon  application   to   Mr.    Henry   Holmes,  SiipcrJntendcnl  of 
the  I.ine,  Waterloo  Station,  S.E.  CH.VRLES  J.  OUE.NS,  Gcner.il   Manairt-r. 
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The  Birmingham  Railway  Carriage  &Wagon  Co., 


Kai:way  rrrri?gp?,  Traincars,  and 
Wagons  cf  tv  ry  dcicriptiou  for  Hi  e 
and  Sale  by  Immediae  or  L'eftrred 
Payment?,  Iroi  woik,  Wheels  &  Ax  es. 


Works: 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  are  constructed  specially  for 
Shipping  pniposes.  Wagons  in  Work- 
ing  Ordpr   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME     WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


THE  EAST  COAST 

FOR   EASTER    BY  THE 

GREAT  EASTERN  RY. 

IS  THE  ROAD  TO 

HEALTH.  Sunshine  &  Enjovment. 


Frequent  and 
Convenient 
Service  ol 
Fast  Trains 

Restaurant 

Car 
Expresses. 

CHEAP* 
XICKEXS 

FOR 

Varying 
Periods. 

LUGGAGE 


ADVANCE 


HUNSiTANTO  1 

SHERINCHAM 

WEST  RUNTON 

CROMER 

OVERSTRAND 

TRIMINCHAM 

MUNDESLEY-ON-SEA 

YARMOUTH 

CORLESTON-ON-SEA 

LOWESTJFT 

SOUTHWOLO 

ALOEBURCH 

FELIXSTOWE 

HARWJCH 

DOVERCOURT 

WALTON  ON-NAZE 

FRINTON-ON-SEA 

CLACTON-ON-SEA 

SOUTHEND-ON-SEA 


WILLIAM  JONES 

AND  SONS,  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


.Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

LSD 

FITTINGS 

iir 

CAST  &  MALLEABLE  IRON. 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  iwith 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 


T«Ie«riplllo    Ad4reM— "HHIKAKI,    LONDON 
Trl.^Of,.   NO— «»   LOMIION  WAI.U 


LONDON,  EDINBURGH   &  GLASGOW 

AS^URAXCK    lO.MPANV,    LIMUI'.H. 

The    L.,  E.    &   Q.   OPTION    POLICY 

Is  ,D    of  ihc  nioM  up-to-date  yet  Issued, 


Head  Ofdce     EUSTON  SQUARE,    LONDON 

Applicallon  lor  Agencies,  invited       THOS    MILL    lientral  Manazer. 


iMakch  27,  1909] 
c—    - 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL     MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     anv     other    London     Terminus 


FT{EOUENT  EXPRESS  AND  MAIL  SET^FICES 
WITH  LUNCHEON,    DISCING,    AND    SLEEPING    CA%S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 

connected  by  subways  with  the   L.    &   N.  W.   Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 

Bridge,  the  City,  Islington,  Charing  Crosss,  Oxford   Street,  Hampstead,  Highgate,  Kentish   Town,  and  other  districu 
of  London  can  proceed  the  whole  way  under  cover. 
Euston   Station                                                                                            ;.  '      FEANK    REE, 

1909-  General  Manager. 


G.N.R. 

EASTER  HOLIDAYS. 

QUICKEST    ROUTE 

FROM 

KING'S   CROSS 

TO 

SCOTLAND, 

NORTH  EASTERN!  DISTRICT, 

LINCOLNSHIRE,  NORFOLK, 

NOTTINOHA!V!SHIRE, 
LANCASHIRE,  YORKSHIRE. 


EXTENSION  OF  WEEK-END  TICKETS. 

SPECIAL  HOLIDAY  ARRANGEMENTS. 

LUXURIOUS  RESTAURANT  AND  SLEEPING  CARS 


AcoommodaUiui  Rcservsd.        Nat.  Tel.  No.  3200  NORTH. 
XntE  T.\lil.K.S,  KXtrRSIO.I   PROGR,\MMES.  .tc.    ..in  br  haJ  J 

,nv  GJ«;.  Sl.i,;.,,,  or  Off.f,  .u  fr.Mn  Chivl"  l-..,«.ng.r  .V    cu  C.rc.t  N.-rthcr 
OLIVER  BCR.Y,  <Tr.ifr„,-  jr,„.,^,i 


.-..J 


MIDLAND  RAILWAY 

COMFORTABLE     TRAVEL,    PICTURESQUE 
SCENERY,    BEST    RESTAURANT    SERVICE. 

EASTER  HOLIDAYS. 

On  GOOD  KIIID.W,  the  otdinarj-  Sunday  Service,  with  a  few  excep- 
tions, will  hi-  in  "piTiitidii. 

lti;l,II'.K  TU.\1.\S  will  l>e  run  durina  the  Easier  Hcli.lays  from  St. 
1'imit;ls  ;ui(l  fjtiier  imuiU,  as  circuiiistancvs  reiiuirc,  to  sui^i'Icuicul  the 
rliiiar>-  K.xpress  Train  Servicer. 

CHEAP  EXCURSIONS 

FROM 

LONDON  (ST.    PANCRAS) 

(witli    B.jukinijs    ir  in    iiiy.    Wi    lu     :i.    :il  I    (Jr.wimi.h    ^lalions) 

TO  UPWARDS  OF 
500     PLACES. 

VIIDLAPsID  COUNTIES  YORKSHIRE 

DERBYSHIRE  LAKE     DISTRICT 

LANCASHIRE  IRELAND 

ALL    PARTS    OE  SCOTLAND. 

EXTENSION    OF    WEEK-END    TICKETS. 

rilK.Vi'  \VI;i;K-|;NI)  THKKTS  »ill  l-.-  i.<sii.vl  ,.„  Ilmrsl:.v.  Apnl  J.  n, 
"I'll  .n  "11  (.*>•.•<]  KriUiiy  (wluTc  lrai«  sorM.-e  pi'mnt-i  .mil  SatitrJav.  Apnl 
:i  .111.1  111.  frr.ni  I.i.ii.li.n  (St.  Taiuras;  t..  llio  TH  I.V<  ir.41.  >K.\.--ii)i;  oh.l 
IM,.\.VI)  HOI.ID.W  KE.SORT.-i.  inrludinfi  thel'cik  KLslricl  ofDnrhy- 
-llir.-.  J|..ri-iMinhc.  J^akc  DUIrict,  Yorkshire,  the  North  "  Ea..l  (V*.l.  and 
Si'-.fland.  avaitahli'  (or  return  up  to  and  includtntl  Tuesday,  .\pril  13, 
•  x.-l't  Jiay  u(  i«ile. 

PROGRAVtlVf ES  FREE  ON  APPLICATION 
ti    I'll-     IlISTIUcT     sr|-KIll>TK\I>K>T.     MIliI  AM'     KAILWAV.   ST. 
r\M8A--..inv    MIIll.AM>    STATUIN    nr     OKHlB    ui     Ox»    tC .M 1 U .N 
liI^rlSlT.  i.r  I.,  anv   (irh.v   .(  THi>>.   loiiK    AM'   -nS 

lirrhg.  W.    (»l  V  i;KA>'K1,    Hmrral   tr.jr.ii.;rr. 
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PROSPECTUS. 


Re-adjustment  and  Union  of 

MEXICAN  CE^fTRAL  RAILWAY  CO. 

LTD.,  NATIONAL  RAILROAD  CO., 

OF  MEXICO. 


To  the  Boldrra  of  London  Vevosit  licccitits 
rt'W'sentino  Sititritics  of — 
MEXICAN    CENTRAL   RAILWAY    COMPANY, 
LIMITED. 
The  Prior  Lien  Four  and  oue-half  per  Cent.   Fifty- 
year  Sinking  Fund  Red.-eni.ihle  Gold  Bonds  (oarryinsr 
Coupon     d\ie     1st    July,     1909.     and     all     subsequent 
Coupons  attached)  and" Guaranteed  General  Mortgage 
Four  per  Cent.    .Se\entv-vear  Sinking   Fund  Redeem- 
able Gold  Hnn.L   leavrviiie  C.niiion  due  1st  April.  1909, 

and  all   -iil>-<' ■^  t'<.iii>n-  ,itr  i,|i.,]  i  and  Certificates 

for  .'^^ I    I'    ■.■   •   i   -I  ,'u  1  Miig  Coupon  No.   1 

and  I 
MexiL- 
fomi, 
day    of    April,    1909, 


National  Railroad  Company  of  Mexico  will  he  received 
under  the  above-mentioned  plan  after  1st  April,  1909. 

BateA  Wth.  March,   1909. 
KlJHN,   LoEB  &  Co.,  Halt.garten  &  Co., 

.■.iPEYEH   &  Co..  Spetf.r   Bbothehs, 

LADI.XBfRG.      Tk.\I.MAN-V         BaNK     FfR     HA.VDKt.     VXD 
&    Co.,  IxijUSTRIE, 

BERLI.VER    HANDELSGi.SELI.SCHAFT, 


NATIONAL  RAILWAYS  OF  MEXICO. 

(FERROCARRILES  NACIONAUES  DE  MEXICO.) 


terns  be  sent  away  for  inspection,  all  being  sealed 
and  exhibited  at   Osborne   Street. 

No  samples  will  be  exhibited  of  Nos.  5,  7,  9,  15,  16, 
19,  20,  21,  22,  23,  26,  28,  31,  32,  34,  35,  36,- 
37.   39,  40,   42. 

Tenders,  properly  endorsed  and  addressed  to  the 
Directors,  must  be  lodged  with  the  Secretary  not  later 
than  Ten  o'clock  on  the  morning  of  MONDAY,  the 
5th  day  of  April  ncTt ;  any  received  after  that  date 
will  not  be  considered. 

Stparate  Forms  of  Tender  will  be  provided  for  each 
Contract;  parties  applying  are  therefore  requested  to 
state  the  particular  Contract  for  which   they  propose 


the     0«ee     of 


.M.-xico),    in    engraved 

on  and  after  the  1st 

ender  of    the  Dei>osit 

inv     of     the    London 


rd  Street.  E.C. 


Receipts 
Depositarius,  viz.  :  — 

J.   HENRY    .SCHRODER      GLYX.    MILLS,    CURRIK 
&   CO., 
J*).  Leadenhall  Street 

EC. 
SPEYER   BROTHERS 

7,    Lothbury,    E.C. 
Deposit.  Receipts  must  be  left  three  clear  d;i 

Notice  is  hereby  given  that  no  additional  ^1 
of  securities  of  Mexican  Central  Railway  Vv\ 
Limited,  will  be  rec:ived  under  the  .above-niei 
plan  after  1st  April.  19(i9. 

Hated  lOth  March.   1009. 
KVTHN,   LoEB  &  Co.,  Hali.g.abtev  &  Co., 

Speier  &  Co.,  Spetir  Brothers. 

LADEXBURG,      THALM.4XX        BaXK     FUlt      HaXDEL 
&    Co.,  IXDVSTRIE, 

Beblixer  Haxdelsgfsei.i.schaft, 

Rf.mlju^lmn,t  il„m. 


PRIOR  LIEN  4t  PER  CENT.  FIKTYYEAU  SIXKIXO 
FUND  REDEEMABLE  (ioi.li  l;n.\I>s. 
NOTICE  IS  HEREBY  GIVEN  iIk.i  )i  nM  after  1st 
April,  1309,  engrin'od  Bonds  uill  I"  -Llurn-d  at  the 
(.Ifflces  of  either  of  the  undersit;ii.  d  ui  lAchange  for 
fully-paid  Scrip. 

The  Scrip    must  be  left  three  clear  days  for  exami 
nation. 

,1.   HENRY  SCHRODER    AND   CO. 
SPEYER  BROTHERS. 
LoxDox,  20rt  March,   1909. 


TENDERS    INVITED. 


utbmit  Tender: 
The  Directors  do  not  bind   th: 
lowest  or  any  Tender. 


Hunt's  Bank,  Manchester. 
19th  March,  1909. 


selv 


to  accept  the 


The   Great   Indian    Peninsula    Railway 
Company. 

i>HE  DIRECTORS   are  prepared  to  re- 
ceive TENDERS  for  the  SUPPLY  of  the  follow- 
ing  STORES,  namely  :  — 
Special       Cranked       Fist-     White  Lead, 
plates.  Linoleum. 

nwork    for    Galvanis.^d   Wrought   Iron 
Water   Tidies. 


i     Lancashire  and  Yorkshire  Railway. 

CONTRACTS    FOR    .STORES. 

'"IP  HE   DIRECTORS   are  jirepared  to  re- 

-L  .-eive  TENDERS  for  the  SUPPLY  of  the  Com- 
lianv's  ordinarv  requireniints  of  the  FOLLOWING 
AR'TICLES  during  the  Twelve  Months  ending  30th 
April,   1910:  — 

No.  No. 

1.  Baskets. 

2.  Brushes,    Mops,  et 

3.  Cloth,    Calico,    etc. 

4.  Clothing   (Waterproof).     27.  .Signal 
b.   Cuke  -lias 


Steel 

Bridges. 
Yorkshire  Iron. 
I  Plate  and  Sheet  Glass 
Specifications  and  fo; 
at  th: 


Bras 


and     Iron     Screws 


ud  Split   Pins, 
ns  of  Tender  may  be  obtained 
nt  of  the  fee  for  the  specifica- 
tiou^  which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes,  ad- 
dressed to  the  undersigned,  marked  "Tender  for 
Si>ecial  Cranked  Fish-plates,"  or  as  the  case  ma.v  be, 
not  later  than  11  o'clock  a.m.  on  Thursday,  the  1st 
April.    1903. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

J,    I.   BERRY. 


Re-adjustment  and   Union   of 

MEXICAN   CENTRAL  RAILWAY  CO., 

LTD.,  NATIONAL   RAILROAD  CO. 

OF  MEXICO. 

To    t/ii     Hohln-s    of    London    Dnmsit    lu-ceipt^ 

TCiiresrntinfi  Sno-id  Pnfirrcd.  Deferred  and 

Common   Stock  of 

KATIOXAL    RAILROAD   COMPANY   OF    MEXICO. 

C<Tlit)cnt-=  for  Sfcoiid  Pvptnrrr.l  Shan-;  (enrrvii)g 
Ck)up"!i  X'i  1  .11:1  il|'\'  11.1-  :itl  M-li.'.ll  ;ivd  I'oiiiTiin,, 
Share.-  ..:  .l..lur:,,lll..^  ,\:,ri,„,i,l-  il-  .M  r  .M  >  , ,  iXiitmnal 
Kail«:n-  "I  M.x:r..|  111  ,.ii.;i.,v,  1  I. .11,,,  «.ll  I..-  1..h1.v 
for  del  I  v..  IT  on  and  alter  ili,-  l>t  .lay  01  Apiil.  Ia03, 
upon  surrender  of  the  Deposit  leceipls  at  the  offlee  ot 
liny  of  the  LoilIou  Depositaries,  viz.  :  — 
J.  HENRY  St'HIlODER  GLYN,  MILLS,  CURRIE, 
i  CO..  iH   CO.. 

Ui.   Lcad.'iili:.U    Strc-t.      W.   Lombard  Street,    EC. 
EC. 


1.1    Pl.fenvd,    De 


Nails.    Rivets, 


1    Telegraph 
Fittings.  ; 

Signal,  Telegraph,  and 
Eleniie  Light  Wires. 


Companv's   Offices, 

48;  Copthall   Avenue.  E.C, 

London,  Mild  March,    I9OT. 


Socreta 


8.  Cordage. 

9.  Crucibles. 

10.  Emetv. 

11.  Gas     iilid     W;i 


Fit-     35 


iSpi 


Metropolitan     Amalgamated      Railway 
Carriage  and  Wagon  Company. 


34.  Steel  Tubes  (for  Boilers 
12.  Glass      (Sundiv)      and     35.  Steel      Tubing      (Cold 
Leiisis.  drawn    Weldless). 

36.  Steel      (Welding)      foi 


13.  Hair  and  Hair  .Seating. 

14.  Harness    Fittings. 

15.  Iron  aud  Steel  Chain. 

16.  Lead. 

17.  Leather. 

18.  Mats  and  Matting. 

19.  Naphtha. 

20.  Oil— r:as. 

21.  Oil— Green,  for  Fuel. 

22.  Oil— Linseed. 

23.  Oil— Rape. 

24.  Packing  (tor  Engines). 
Furthir  1  articulars  and   Fo: 


Tvi 


37.  Tinned        and        Zinc 
.Sheets,    etc. 

38.  Wire. 
j9.  Wire    Rope. 

WAY  MATERIALS. 

40.  Crossing    Timbers. 

41.  Fencing  (English 
Larch). 

42.  Sleepers. 

be 


X'  HE   CHAIRM.VN 

Comp.i.i  ■■      II  \  I 


at  £2,000.— Address,  with 
t"iill  particulars  and  references  mai-ked  "Private,"  the 
CHA1H.MA.\",  the  Metropolitan  Amalgamated  Railway 
Cairiagc    Cn.,    Ltd.,    Saltlev,    Birmingham. 


olit 


part  11 


Osl 
■quested 


appi 


of   Tender 

to    Mr.   Waring,    Stores    De 

t.    Miiuehester.  whei-e    partie, 


lendering.    Tb.    ^  > 
purpose  from  tl, 
sive,  between  1'     1 
to  12  noon.     Cuim. 
to  their  ow-i    patti 


LARGE  PROFITS  could  be  made  by  an 
Enelish  maehinerv  manufacturer  willing  to 
undertake  the  manufacture  of  SMALL  GERMAN  TOOL 
MACHINERY  patented  in  England.  For  particulars 
address  with  proposals  and  referenres,  "A. IS  10," 
rostliigernd.  Nordhausen  a.H..  Germanv. 


/^ 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

IlSICORF»OI?ATII*G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  ?.td. 


IRON     AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,    Etc. 


Reeistcrcd   Offices:   SALTLEV,    BIRMINCHAM. 

Teleerums  :   "METRO."   BIRtWlNGHAM. 


London  Offices:  38.  VICTORIA  STREET,  WESTMINSTER,  S.W. 
"RAILCAR,'   LONDON.  ••SHAFT."  WEDNESBURY, 


.V''V! 
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Telrgraphic  Adilrets :  "Altimetkt,  London."      Telephone  Xo. :  294S  Gebbibd. 

Offices:  12,  Norfolk  Street,  London,  W.C. 


THE    STOCK    EXCHANGE. 


MEMBERS  of  tile  STOCK  EXCHANGE  are  NOT  ALLOWED 
to    ADVKRTISE    Jor    BrSIXESS    PURPOSES,    or    to    issue    Circulars    to 
persons   other   than  their  own    Principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  arc  Xot  Members  of  the 
Stock  Exchanpe,  nor  in  any  way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  arc  rc<iuir(d  to  use  such  a  form  as  will  pro- 
vide that  tlie  words  "  Member  of  the  Slock  Exchange,  London,"  shall  imme- 
diately  follow   the  Signature. 

A  List  of  Members  of  tlie  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew  Lane  entrance  to  the  Bank  of  England,  or 
stained   on  application   to 

EDWARD  SATTERTnWAlTE, 
Secretary  to  the  Committee  of  the  Stock  Excharge. 
Committee  Room,  Stock  Exchange,  London,  E.C. 


The  English  Association   of  the   American 
Bond  and  Shareholders,  Limited. 

5.    i;UEAT   WIXCIIE.STKR   STREET.   LOXDO.V 
TRrSTEES     AND     DIRECTORS. 

Alfred  W.  Smithers.  Esq..  Chairman.   London 

Thomas   P.  Fowler.   Esq..    Xew   York. 

Walter  I.indley,  Esq..  London. 

Thomas   Revnolds.    Esq..    London. 

Bt.  Hon.    Lord   Welljy   of  AlLngton.   U.C.B..    London 

Ma^aoeh. 

T.  Lindley,  A.C.A.,  F.C.I.S. 

Bankers. 

Bank,   Limited. 

Ltd. 

Agemts  is  America  and  Canada. 

The  Bank  of   Montreal.  The   Morton  Trust   Co. 

Transmits    to  America   and  Canada  foe  registration  -shares  of  Bailways    and 

other  Companies. 

Undertakes    the  Collection    of  Dividends   and   Rights    to  new  issues. 

Caches  Coupons,   DrawTi  Bonds  and  Dollar  Cheqiim. 

Represents    in    London,   American    and    Canadian    Companies. 

Full    particulars   can   be   obtained    on    application. 

CHAS.  D.  BRASaBT,    F  0,1.8  ,  Se*retnrr. 


THE  TRIPLE  ALLIANCE  BILL. 

We  are  glad  to  note  that  the  attitutle  of  the  Government 
towards  the  Great  Northern,  Great  Central,   and  Great 
Eastern   Working  Union  Bill   has   been   modified   as  the 
result  of  communications  which  have  passed  between  the 
chairman  and  managers  of  the  companies  concerned   and 
the  Board  of  Trade.     Mr.  Winston  Churchill  announced 
in  the  House  of  Commons  last  Tuesday  that   the  Govern- 
ment will  support  the  second  reading  of  the  Bill,  which  is 
expected  to  be  taken  on  Wednesday  ne.xt.     That,  we  may 
very  reasonably  hope,  implies  that  the  President  of  the 
Board   of  Trade   intends   to   lend    the   companies   active 
support  in  dealing  with  the  ill-informed  opposition  of  a 
considerable  section   of  the   House  of  Commons,   which, 
as  we  pointed  out  recently,  is  totally  unfitted  to  deal  with 
a  matter  of  this  sort  without  guidance  from  the  responsible 
department— the  Board  of  Trade.     The  fate  of  the  measure 
really  depends  upon  the  action  of  the  Government,  and 
to   merely   refrain    from   opposing    the    jiroposals   of   the 
companies  would  not  have  been  sufficient.     The  railway 
interest  generally,  and  those  who  are  concerned  in  restoring 
the  damaged  credit  of  British  railways  in  particular,  will 
thus  be  gratified  to  learn  that  something  like  active  support 
will  be  given  to  the  Bill.     How  active  and  beneficial  such 
support  may  be  we    must  wait  until  the  second  reading 
stage  is  reached  to  discover.     Even  the  present  majority 
of  the  House  of  Commons,  however,  can  hardly  be  expected 
to  oppose  a  measure  put  fonvard  so  frankly  by  the  com- 
panies and  su]iported  by  the  Board  of  Trade  and.  indeed, 
the  Government  as  a  whole.     Certainly  it  would  be  unjust 
to  refuse  to  investigate  the  matter  in  Committee  after  the 
companies  have  gone  so  far  to  meet  the  view  s  of  the  Board 
of  Trade  by  accepting  various  amendments  to  the  Bill, 
which  in  the  ordinary  course  would  not  have  been  inserted 
until   the  Committee   stage   was  reached.     By  accejiting 
these   amendments,   however,    the   companies   have   to   a 
large  extent  disarmed  the  o)iposition  to  their  Bill.     The 
chairmen    of    the    railways    concerned    have    repeatedly 
declared  that  the  promoters  had  no  intention  of  injuring 
the  public,  or  in  any  way  curtailing  the  efficiency  of  their 
services — indeed,   they  hope  to  improve  them  under  the 
Working  Union,  if  sanctioned.     .Moreover,  formal  promises 
have  been  made  that  the  staff  shall  in  no  way  sutftr  from 
the    proposed    alliance    of    interests.     These    declarations 
of  policy  have  now  been  incorporated  in  the  Bill  by  negotia- 
tion with  the  Board  of  Trade,  and  it  is  actually  being 
suggested  in  some  quarters  that  the  companies  have  to  a 
large    extent    given    away    the   great     advantage     they 
might  have  exj^iected  from  the  Working  Union  antl.  indeed, 
that  they  have  put  themselves  into  the  same  unfavouralile 
position  as  the  South  Eastern  and  Chatham  did   under 
their  Working  Union  Act  of  1800.     These  views  are  not 
justified  by  a  careful  sturiy  of  the  new  clause?  added  to 
the   Bill.     The   companies  have   never  based   their   jilans 
upon  any  withdrawal  of  public  facilities;  they  only  (li  sire 
that  wiisteful  and  duplicated  exjienditurc  shall  bo  avniiled, 
and  that  traffic  shall  be  carried  by  the  shortest   routes. 
The  new  provisions  of  the  Bill  simply  put  into  lilack  and 
white  various  declarations  already  made.     They  neitYier 
add  seriously  to  the  burdens  of  the  cumpaniis.  nor  ta 
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away  from  the  public  any  rights  or  ])vivilegos  enjoyed  by 
the  latter — they  only  serve,  in  fact,  to  dispel  unwarranted 
suspicions  based  upon  ignorance  of  the  aims  of  the  "  Triple 
Alliance."  In  one  respect  it  must  be  confessed  the  public 
gains  a  very  distinct  advantage  at  some  cost  to  the  com- 
panies. A  new  claus?  provides  that,  in  calculating 
maximum  rates,  the  distance  tra\-elled  over  the  lines  of 
the  three  companies  shall  be  reckoned  as  if  it  were  over 
one  ci>mpany.  The  addition  to  riause  20.  relating  to 
servants  of  the  companies,  is  also  a  \-aluuble  protection  to 
them,  though  it  only  puts  into  legal  form  declarations  and 
promises  already  made  on  liehalf  of  the  companies.  It 
provides  that  for  three  years  after  the  passing  of  the  Act  anv 
servant  of  the  three  com]ianies  who  was  in  the  permanent 
emplovment  of  the  company  before  January  i,  i()o8, 
and  subsequently  discharged  by  reason  of  the  jiassing  of 
the  Act.  shall  be  entitled  to  compensation  to  be  ti.xed  by 
arbitration.  This  is  certainly  an  onerous  obligation,  but 
surely  it  should  be  accepted  V)y  Parliament  as  a  guarantee 
of  goo:f  faith — and  indeed  it  is  a  clause  which  no  one 
would  expect  any  other  undertaking  than  a  British  railway 
to  entertain  for  a  moment.  By  comparison  of  the  new 
Worldng  I'nion  Fjill  with  the  South  Kastern  and  Chatham 
Working  Union  Act.  it  will  be  found  that  there  is  no 
justification  for  stating  that  the  obligations  are  the  same 
in  l)oth  cases.  As  we  ha\-c  liefnre  stated,  we  lielieve  the 
three  companies  wou'd  rather  drop  their  Bill  tlian  acce])t 
serious  new  obligations,  es]iccially  as  they  can  mature 
their  plans  without  the  aid  of  Parliament.  Whilst  this  is 
the  case,  they  have  never  refused  to  give  adequate 
guarantees  for  safeguarding  jniblic  interests,  and  the  new 
clauses  added  to  their  Bill  jirove  this  to  be  so.  All  that 
now  remains  is  for  the  House  of  ComnKms  to  allow  the 
measu'-e  to  be  threshed  out  liy  the  strong  hybrid  com- 
mittee to  which  it  is  to  be  referred  alter  the  second  reading 
stage  is  passed.  The  hope  for  the  future  of  the  British 
railway  industry  as  a  whole  turns  upon  the  attitude  of 
Parliament  towards  the  policy  of  combination,  and  if 
anything  is  done  to  check  the  jirogress  of  this  movement, 
a  very  serious  responsibility  will  rest  upon  the  Board  of 
Trade  and  the  Government.  It  cannot  be  for  the  interests 
of  traders,  travellers,  railwaymen  or  the  large  army  of 
workers  indirectly  dependent  u|inn  the  railways  to 
hanrper  and  impoverish  the  indubtr\'  by  refusing  powers 
sULdi  as  tlmse  now  asked  lor.  and  to  reject  this  IJill 
will  lie  tantamuunt  to  adojiting  this  ol)structi\-e 
policy. 


GOVERNMENT  CONTRACTS  AND  FAIR  WAGES. 

The  minufacturers  of  aj^iiaratu?  and  appliances  for 
railways,  in  common  with  manufacturers  generally,  are 
concerned  in  the  attitude  of  tlie  Cjovernment  in  regard  to 
what  is  called  the  fair  wages  clause  which  is  inserted  in 
Government  contracts.  It  is  now  a  gnod  many  years 
s'mrv  the  H'mise  of  Cnmrnins  passed  a  resolution  affirming 
the  princiitle  tliat  all  contractors  getting  Government 
woi'k  shouM  pa\-  tn  the  men  emploved  on  that  wurk 
trade  union  rates  nl  wages  and  observe  tin-  In  uis  "I  labour 
recognised  by  the  unions,  in  the  disUi(t>  where  the  wnrk 
is  executed.  This  re>oluti(in  has  been  acted  un.  and  in 
the  ])resent  session  of  Parliament  an  anu-nded  nintinn  in 
a  somewhat  stronger  form  was  carried  in  the  Hiiu>e  "I 
Commons.  During  the  whole  existeiice  n|  this  arrange- 
ment the  British  manufartiu'er  and  cnntrartur  has  had  a 
grii-\-ani-e.  though  for  a  long  tinn-  littlr  was  said  almut 
it.  The  trouble  lies  in  the  fact  thai  Go\riiimnt  Depart- 
ments are  quite  willing  to  acce])t.  and  in  jiractice  frecpiently 
do  accept,  tenders  by  foreign  manufacturers,  when  tliese 
offer  to  do  the  work  or  sujiply  the  goods  at  a  lower  price, 
or  in  a  shorter  tim'  than  any  home  contractor.  It  is 
perfectly  recognised  that  the  Govemment  cannot  enforce 


their  fair  wages  clau'^e  in  the  case  of  the  foreign  manu- 
facturer, and  also  that  even  if  they  could  enforce  it.  the 
rates  of  pay  and  the  hours  of  labour  on  the  Continent  are 
generally  lower  and  longer  respectively  than  in  this  country. 
The  handicap  to  which  the  home  manufacturer  is  thus 
subjected  in  tendering  has  on  several  occasions    led   to 
much  controversy  in  connection  with  contracts  given  out 
by   local   authorities  who   have   adopted   the   fair  wages 
clause.     Since  the  tariff  reform  movement  gained  strength 
in  this  country,  greater  attention  has  been  paid  to  this 
arrangement    by  the   powers  that    be   for   protecting  the 
foreigner    at    the    expense    of    the    hf  me    producer.     The 
subject  has  recently  been  agitated  in  the  House  of  Commons 
in  connection  with  granite,  and  questions  have  been  asked 
as   to   the   supply   of   materials   for   Indian   Government 
railways.     By  an  extraordinary  obtuseness  the  members 
of  the  present  Government  refuse  to  admit  that  the  home 
manufacturer   is   handicapped   or   penalised   by   the   fair 
wages  clause,  but,  of  course,  there  are  none  so  blind  as 
those  who  do  not  wish  to  see.     The  Radical  and  Labour 
members   of    l-'arliament    are    strongly   in    favour   of    the 
clause,   and  this  no  doubt   arises  from  short-sightedness. 
It  is  no  doubt  a  highly  desirable  thing,  especially  frcm  the 
labour  point  of  view,  that  men  emploj'ed  on  Government 
contract  work  shou'd  be  paid  not  less  than  trade  union 
rates  of  wages  and  should  work  not  longer  than  trade 
union  hours.     Where  the  purbhndness  comes  in  is  in  the 
failure  to  see  that  so  long  as  foreign  goods  or  plant,  pro- 
duced  by  cheaper  labour  and  longer  working  hours,   are 
allowed  unfairly  to  compete,   the  chances  of  the  home 
workman  getting  any  employment  at  all  on  Government 
contracts  are  mu?h  reduced.     It  is  true  that  in  some  de- 
partments  of   industry,   through  superior  skill  or  know- 
ledge, the  In: me  manufacturer  is  able  to  compete  in  price 
with  the  foreigner,  but  the  opposite  case  is  quite  common, 
and  as  time  goes  on  is  likely  to  become  more  so.     Under 
the  present  arrangement,  the  ultimate  result  to  be  looked 
forward  to  as  a  logical  outcome  is  that  no  home  manu- 
facturer win  lie  al)le  to  c<impete  for  these  contracts  with 
the  foreigner,   and  that  while  every  home  manufacturer 
w  ill  be  strictly  bound  to  observe  the  trade  union  conditions 
if  he  has  Government  work  on  hand,  he  never  w"ill  have 
GoN-ernment  work  on   hand,   and  unemployment  will  be 
more  rife  than  ever.     It  is  al.iout   time  it  was  recognised 
that  if  the  fair  wages,  clause  coupled  with  the  acceptance 
of  the  lowest  tender  is  to  be  adhered  to,  the  natural  and, 
indeed,  inevitable  corollary  is  for  the  Government  to  lay 
down  the    condition  that  no  foreigner  need  tender.     That 
miL:ht  lead  to  an  impossible  situation  ;    but  it  is  the  goal 
towards   which   fair   wages   clauses  lead.     Fresh   force   is 
gi\en   to   these  considerations  by  a  new  example  of  the 
attitude  of  the  present  House  of  Commons,  which  occurred 
just   before   these   lines  were   written.     The   Government 
are  this  year  promoting  a  Bill  on  the  subject  of  sweated 
industries,  and  it  is  expected  that  one  of    its  effects  will 
be  to  fix  minimum  wages  in  certain    industries  so  as  to 
]nit  a  stop  to  the  sweating  system.     Reahsing  the  situa- 
tinn  which  is  likely  to  arise  in  consequence,  ]\Ir.  H.  Marks 
asked  leave  in  the  House  of  Commons  on  Tuesday  to  bring 
m   a   Ihll   to   prohibit   the  importation  of  sweated  goods 
which  would  compete  with  articles  in  regard  to  the  pro- 
dui  tinn  iif  which  in  tliis  country  minimum  wages  wall  be 
fixed.     The  p.irty  spirit  was  aroused    among  a  section  of 
the  Liberals,  and  they  took  the  unusual  course  of  opposing 
the  introduction  of  the  Bill.     Usually,  opposition  does  not 
ajipear  till  the  second  reading  stage  of  bills.     The  motion 
for  bringing  in  the  Bill  was  rejected  by  135  votes  against 
c)S.     It   w'as  apparent    from  the  figures  of  a  division  on 
another   subject    which   occurred   immediately  afterwards 
that    a    large    proportion     of    Liberals     abstained    from 
voting    on     Mr.     Marks'    Bill.     More    will    doubtless    be 
heard   on    the   subject    when    the  (iovernment  measure  is 
debated. 
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liuki-  the  titlo  (ii    ■  Iraiisiiuit  KcIimmi,'    then    appears 
in  the  ciinvnt    issue    of    the    WorlJ.    tlie    first   of    wliat 
threatens  to  be  a  series  of  articles  on  the  mismanagement 
of    British    railways.     The    writer's   criticism    is    frankly 
of  the  ilestructive  type,  and  the  one  measure  of  "  reform  " 
he  is  gooil  enough  to  jiropose  is  the  ejection  of  "  the  existing 
inefficient  railway  director,  who  is  more  or  less  content 
to  take  his  fees  and  play  the  part  of  King  Log."     The 
only  credential   we   can   discover   for   the   writer   of   this 
violent  tirade  is  that  he  professes   to  have   analysed   the 
Board    of    Trade    Railway    Returns.     This    analysis,    he 
says,  "  reveals  astonishing  facts,"  among  which  are  :    a 
goods  wagon   is  on   an   average   in   movement   only  52^ 
minutes  a  day  ;    during  that  time  it  travels  an  average 
distance  of  174  miles  ;   it  carries  an  average  load  of  2  tons, 
or  a  fifth  of  the  load  it  is  constructed  to  carry.  Fiom  these 
"  facts  "  he  concludes  that  the  efficiency  of  the  railway 
wagon  is  3i  per  cent.     Everyone  familiar  with  the  Board 
of  Trade  Returns  knows  perfectly  well  that  no  such  details 
are  furnished  at  all.     The  Returns  state  {a)  the  number  of 
wagons  owned  by  the  railway  companies,  and  (/;)  the  num- 
ber of  miles  travelled  by  goods  trains.     But   to  justify 
the  critic's  assertions  he  requires  to  know  (.v)  the  number 
of  car  miles  run,  (y)  the  average  si)eed  of  a  goods  train, 
and   (;)   the   tonnage   carried   per   car-mile.     As  none   of 
these  details  are  available,  we  can  only  surmise  that  the 
critic  has  supplic  I  the  deficiencies  according  to  his  par- 
ticular taste  or  fancy.     He  is,  no  doubt,  free  to  hazard 
a  guess  that  the  average  number  of  wagons  to  a  goods  train 
is,    say,    about    thirt}',    and    that    the    average    speed    is 
something  under   twenty  miles   an   hour,   but   it   is  dis- 
ingenuous, to  say  the  least,  to  j)retend  that  the  figures 
supplied    by    his   own    imagination    are    revealed    in    the 
Railway  Returns.     On  page  xi.  of  the  last  Returns  it  is 
stated  that  "  no  figures  with  regard  to  the  average  load 
of  passenger  or  goods  trains  have,  so  far  as  is  known, 
been  compiled  systematically  by  the  majority  of  railway 
companies,"  yet  the  critic  professes  to  have  discovered  in 
the  document,  not  merely  the  average  train-load,  but  the 
average  car-load.     If  he  had  only  guessed  a  little  more 
he  might  have  told  us  how  far  the  average  two  tons  were 
carried,   and   thus  solved   for  ever   the  elusive  x  of  the 
ton-mile    statisticians.     The    only    possible    inference    to 
be  drawn  from  all  this  fallacious  argument  is  that  the 
railways  supply  far  too  many  wagons  for  the  traders'  use. 
As  a  matter  of  fact,  there  is  a  periodical  outcry  from  the 
traders   about    a    "  shortage   of   rolling   stock,"    and    the 
railways  have   f)erforce   to  meet  extraordinary  demands 
from  the  community,  according  to  the  ebb  and  flow  of  trade 
at  all  points  of  the  compass.     If  the  critic  really  wants  to 
know  what   becomes  of  the  railway  wagon    when    it    is 
mmiobile,  he  will  generally  find  that  it  is  being  used  as  a 
warehouse  by  the  trader  for  his  own  convenience  and  to 
the    great    inconvenience    of    the    transport    authorities. 
This  is  one  of  the  iimumerable  privileges  granted  by  the 
railway  to  traders  who  imagine  that  a  railway  is  provided 
for  every  other  purpose  than  to  carry  produce.    Whenever 
a   railway   company   seeks   to   curtail    these    concessions, 
there  is  a  big  agitation  such  as  is  now  in  evidence  among 
the  traders  over  the  Border.     The   World  criticism  con- 
cludes with  some  culinary  chatter  about  soup-plates  and 
fish-plates,  the  connection,  in  the  writer's  mind,  between 
the  dining-car  and  the  permanent  way  lieing  such  as  to 
make   us  doubt   after    all   the   seriousness  of   his  earlier 
diatribes. 


the  receipts  on  the  same  lines  amounted  to  fj.yiS.^hj  with 
2i,33(>  miles  oiien,  or  /81  <)s.  M.  jier  mile.  There  was 
thus  a  decrease  of  £41,^07  in  the  recei))ts,  an  increase  of 
47  in  the  mileage,  and  a  decrease  of  £2  2S.  2d.  in  the 
recei])ts  ]ier  mile.  Tliirty-six  of  the  returns  distinguish 
between  the  receijjts  fn m  i)asMng<r  and  goods  tralTic,  and 
these  show  a  decrease  of  £25,457  (or  £j  5s.  (Sd.  per  mile) 
in  the  passenger  receipts  and  a  dtrrease  of  £i(),204  (or 
£1  OS.  6d.  per  mile)  in  the  rcceii)ts  from  gufpds  traffic.  The 
aggregate  decrease  on  these  thirty-six  railways  for  eleven 
weeks  in  the  passenger  receipts  has  been  £114.703,  while  the 
aggregate  decrease  in  the  gcjods  traffic  was  £3!S5.iiS.  The 
aggregate  receijits  of  the  fifty-four  railways  lor  (•le\'en 
weeks  (January  3  to  March  21)  amounted  to  £jo,2<)H,4.23  in 
Cfpmparison  with  £20.772.507  in  the  corresponding  period 
of  last  year — a  decrease  of  £474.084. 

MONEY    AND    STOCK 
MARKETS. 


Weekly  Traffic  Summary. 

Tlie  traiiic  nieipts  lor  the  week  ending  March  21,  as 
officially  published  by  the  fifty-four  princijial  railways 
of  the  United  Kingdom,  amounted  to  £1,(397,360,  which 
was  earned  on  21,383  miles,  being  at  the  rate  of  £79  7s.  bd. 
{KT  mile  of  line  open.     For  the  corresponding  week  in  190S 


Settlement  Dates. 
Consols  : — Thursday,  April  i  ;   Wednesday, 


May  5. 
Pay  Days. 


I    March  31 


Continuation  Days.  Ticket  Days. 

Mines    Mar.  26     Mines Mar.  29 

General   29     General 30  ' 

Mines    April  13     Mines .\p.il  14 

General     14     General   ....      ,,      15 

Mines    26     Mines ,,      27 

General     27     General 2.S 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  Ijelow. 


April  16. 
.\pril  29. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities     

Notes  in  Circulation    .  . 

Bank  Rate*      

Open  Market  Discount 
Bankers'Clearing  House 
Silver  bars. per  oz.(spot) 
Consols  (account)  .... 
French  3  per  cents. (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valpar.iiso90-djy  ex\  h'gt 
Calcutta  transfers  . .  . . 
Hong  Kong  transfers 
Shanehai  transfers . 


At  Present. 


£40,94f'.9oi 
;(;3o,7i2.25i 


Last  Week. 


£39.9'57,i2f' 
l^9,7i3,30t 


49  percent  49U  per  cent. 
;i28,684,ri5o      £2S,6$3,SZ!, 

3  per  cent.  3  per  cent, 
-ill  P^''  cent.  I  2i",j  per  cent. 

'     ^.'193.000!  £278,055.000 


84 

97  ( 

:;f.   22*c 

S4.8'i 

i53-sd- 

I  Id. 

If.  yip.. 

IS.  8fjd. 

2S.    ;?,d 


23id. 

83 1 

971. 

:^f.  2^J-c. 

?4.S"i 

■  >Ad. 

IS.  3:!5d. 
IS.  8id. 
2s.  3M. 


Same  Week 
L  1st  Year. 


;£40.763.3S8 
/3o.95'.373 

48}  per  cent. 
£28,202.015 
3  per  cent. 
3  per  cent. 
I201',  141.000 

»7 

o7f. 

25i.  I3«c. 

84-831 

>.5f„d. 

8ii.Jd. 

IS.    ^Ud. 

IS.   loid. 

2S.  6id. 


pcrcont.,J.in. 

I7,I')07. 

1  *     .. 

„         Nov. 

S  ..       „     Apr. 

13, 1907. 

1  7     •• 

Nov. 

„      ..    Apr. 

=5.  >W7- 

6     .. 

„         Jan. 

J  .,      ..    Aug. 

I,  1907. 

S     „ 

.,       Jan. 

'907.1  3l 


im.  2},  1908. 
M.ir.  5,  IV08. 
Mar.    n,  1908. 

M.1V     2S,    IQOf. 

Jan.  u,  IS09. 


The  Bank  Rate  remains  at  3  per  cent.,  and  the  ]x»sition 

is  now  so  strong  that  there  are  some  hoix'ful  jiersons  who 
look  for  a  reduction  of  the  rate  as  early  as  next  Thursday. 
This  is  rather  sooner  than  the  circumstances  warrant,  in 
sjiite  of  the  fact  that  the  quarter  day  is  jwssed  and  Go\ ein- 
ment  disbinsements  beginning.  There  are  the  end  of  the 
month  requirements  to  be  |)rovided  an<l  possible  cuni- 
plexities  of  a  political  character  which  mu-t  nut  lie  left 
out  of  account.  The  net  receijits  of  f,i>ld  (mm  abroad 
amounted  to  £1.167.000  during  the  week.  The  active 
note  circulation  exjiandetl  to  the  small  extent  of  only 
£825.  and  there  is  again  the  ple.ising  sign  of  a  larger 
demand  for  coin  in  the  country  wiii.h  it  is  liojK-d  signifies 
increased  distrilmtions  in  w.iges.  This  amounted  to 
£187,000.  so  that  the  reserve  is  high,  r  by  £i:i78.orH>. 
Government  deposits  show  an  im|>ortant  rise  of  £1.200.000. 
and  other  deposits  an  almost  equal  increase  of  £1.231.000. 
to  which  boriowings  at  the  Bank  largely  contributed,  as 
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is  seen  by  the  addition  of  £1,505.000  in  other  securities. 
In  consequence  of  these  changes  the  ratio  of  reserve  to 
habiHties  is  a  little  down  at  49.05  per  cent.  The  collection 
of  revenue  having  swept  so  large  an  amount  of  money 
into  the  custody  of  the  Bank,  there  has  during  the  week 
naturally  been  quite  as  keen  a  demand  for  accommodation 
as  is  usual  at  this  period  of  the  year.  On  quarter-day 
borrowers  paid  3  per  cent,  and  often  3^  per  cent,  for  call 
loans,  and  a  certain  amount  was  lent  by  the  Bank  at  3J 
for  a  week;  but,  before  the  day  was  over,  rates  sensibly 
relaxed,  and  at  the  end  balances  were  to  be  had  as  low 
as  2i  per  cent.  The  foreign  exchanges  remain  favourable, 
and 'large  shipments  of  gold  are  expected  next  week. 
New  York  is  an  exporter,  the  Argentine  exchange  has 
moved  in  our  favour,  and  all  the  principal  indications 
point  to  cheap  money  for  some  time  to  come. 

In  these  circumstances  the  stock  markets  might  be 
expected  to  respond  with  buoyant  quotations,  but  the 
fear  of  political  disturbances  and  war  in  the  near  East 
has  imposed  restraining  hands,  and  in  spite  of  the  favour- 
able monetary  prospects  it  cannot  be  said  that  the  Stock 
Exchange  has  presented  an  appearance  much  nmre  cheer- 
-ing  tlum  was  the  case  last  week.  In  Home  Kails  the 
statement  made  in  the  Commons  that  the  second  reading 
of  the  bill  which  is  to  unite  the  fortunes  of  the  Great 
Northern,  the  Great  Eastern  and  the  Great  Central  would 
receive  the  support  of  the  Government,  w^oukl  normally 
have  initiated  a  brisk  movement  in  the  upward  direction. 
Indeed  sucli  a  movement  began,  or  at  least  it  can  be  said 
that  there  were  signs  of  the  presence  of  such  forces  as 
would  suffice  to  begin  it  ;  but  that  day  was  also  a  day  on 
which  the  city  experts  on  foreign  ])oiitics  read  the  news 
from  Vienna  as  signifying  war  inevitable,  so  nothing  came 
of  the  movement",  and  all  changes  of  ]nice  were  in  the 
downward  direction  once  more. 

The  returns  of  the  London  Bankers'  clearings  for  the 
week  again  show  a  slight  improvement,  and  the  increase 
for  this  year  up  to  date  is  £136,000,000,  or  nearly  45  per 
cent.,  but  the  tendency  of  the  stock  markets  have  been 
downwards  all  the  month,  as  might  have  been  expected, 
the    values   published    by    the    Btnikfrs'    Magti:hic    lieing 
£3.593,000.000      hir      March      20,      as      compared      with 
£3.(151,000,000   for   the   corresponding   date   in  Febiuary, 
The  course  of  events  during  the  week  has  exhiliitcd  a 
fluctuating  tone   as  the   favourable  views  formed  of  the 
monetary  situatiim  cnnllicted  with  premonitory  fears  of 
war  in  the  East.     ( )n  S,iturday  last  ninrr  hopeful  anticipa- 
tions were  in  the   ascendancy,   in  spite   of  little   luisiness 
ddiie.  the  markets  being  stimulated  by  a  rise  in  Russian 
binds,  which  of  late  have  given  the  cue  to  International 
securities.     The  steadier  tone  lasted  over  the  week-eml, 
and  a  notable  rise  in  .Mexican  rails  was  the  chief  feature 
of    Monday.     * '"    Tuesday,    cheerfulness    was    continued 
u-iiler    difficult    conditions,    foreign    stocks    being    heavy. 
The    purchases    ol    the    oilicial    broker    sufficed    to    keep 
Consols  steady,  and  the  end  of  ilie  Paris  post-office  strike 
prevented     further     obstruction     to     business    with     the 
("oiitiucnt.     A  rise  of  <)  ])oints  in  the  (1  per  cent,  debentures 
of    the    Ciicuta    railway    attracteil    some    attention.     The 
next    day    all    attemiHs    at    cheerfulness   gave    way,    and 
prices  fell  in  every  department  of  the  market.     A  semi- 
panic  was  reported  in  Vienna.     Consols  were  depressed, 
there  was  a  long  list  of  declines  in  Home  rails,  and  Ameri- 
cans were  down  at  the  same  time.     Foreign  rails  offered 
no    excejitions     to    s]X'ak    of.     The    reduced    dividends 
announcetl  li\'  the  I'ruguay  central  railways  accompanied, 
as  it  ha])iiened.  witli  rumours  of  borrowing   proposals   by 
the   (iovernmeiit    produced   an  unfavourable    impression. 
Some  rcco\-erv  took  jilace  on  Thursday,  but  after  so  many 
shocks   till-   movement    did   not   develope   much   strength 
on  that  ilay-     On  Friday,  in  spite  of  very  circumstantial 
reports   of    iirt-jiaration    for   immediate   hostilities   on    the 
part  o(  both  Austria  and  Servia,  tlu'  iinj)rovement  on  the 


Stock  Exchange  made  further  progress,  though  the  closing 
prices  were  under  the  best.  Consols  marked  a  rise  of 
3-16  on  the  day.  There  were  numerous  rises  in  Foreign 
stocks.  Home  rails  were  satisfactorily  firm,  and  Americans 
were  quiet,  while  a  good  tone  was  particularly  manifest  in 
foreign  rails. 

The  principal  movements  on  the  week,  so  far  as  thay 
relate  to  securities  in  whicli  the  readers  of  this  iournel 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  :— 


Name  of  Stock.       Rise.  Fall. 

Brilish  Funds. 

Consols,  2i    per    cent,     g  . .  — 

Do.  (ace.)  2  J  per   cent,    g  . .  — 

Brilish  Railway  Stocks. 

Barry  Deferred —  .  .  — 

Caledonian     —  .  .     -i 

Do.     Pref.    Con.    Ord.  —  ..     J 

Do.     Dcf.    Con.    Ord.  —  . .     -]- 

Central  London —  . .  — 

Do.     Deferred   —  .  .  — 

City  and  S.  London    . .     *  .  .  — 

Furness     i      •  .  — 

Great  Central  Preferred  —  .  .  — 

Great  Eastern      i  .  .  — 

Gt.  Nthn.  Pref.Con.Ord  —  ,  .  — 

Do.     Def.  Con.  Ord.        J  .  .  — 

Great  Western     \  . .  — 

Hull  and  Barnsley  .  .  —  . .  — 
Lancashire  &  Yorkshire  —  .  .  — 
London  Br.  &    S.  Coast  —  . .  — 

Do.     Deferred i   ■  ■  -  - 

London  Chat.  &  Dover  —  . .  — 
London  &  N.  Western  i  .  .  — 
London    &  S.  Western  —  . .  — 

Do.     Def.    Con.    Ord.     i  . .  — 
London, Tilbury,  etc..  .    —  .  .  — 

Metropolitan     —  . .  — 

Metropolitan  District . .  —  . .  — 
Midlan:!  Def.  Ord.  .  .  J  — 
North  British  Pref.  Ord.  —  .,  — 

Do      Dcf.  Ord —  ,  .   — 

North  Eastern  Cons.  .  .  -]-  .  .  — 
North  Staffordshire  .  .  —  .  .  i 
South  Eastern —  . .  — 

Do.     Deterred    —  .  .  — 

Taff  Vale — ..     ^ 

linlian  Railivays. 

East  Indian  "A  "... .   —  xd  — 

Gt.IndianPeninsula  ".\" —  ..  — 

Colonial  Raihvays. 

Canadian  Pacific -J  . .  — 

Grand  Trunk  of  Canada     i,  .  .  — 

Do.  4  p.c.  Guaranteed  —  . .  — 

Do.   1st  Preference    .  .   —  .  .  — 

Do.   2nd  Preference  . .   —  .  .  — 

Do.   3rd  Preference  . .    i      . .  — 
.4nuiii-an  Railicays. 
Atchison  Common  ....      yj-  .  .  -- 


Name  of  Stock.  Rise.  F 
Baltimore  and  Ohio  . .  I 
Chesapeake  and  Ohio. .  — •  .. 
Chicago  Great  Western  —  . . 
ChicagoMil.  andS.Paul  —  .. 
Denver  and  Rio  Grande     J  .. 

Do.  Preferred    i  . . 

Erie  Common i  J-  . . 

Do.  ist  Preference   . .   2     . . 

Do.   2nd  Preference. .    3     .. 

Illinois    Central li  . . 

Louisville  and  Nashville  —  .. 
Missouri  Kans.  &  Texas  ^  . . 
New  York  Central. ...  3  . . 
N.Y.  Ont.  &  Western .  .  A  . . 
Norfolk  and  Western .  .     |  . , 

Do.  Preferred    —  . . 

Pennsylvania J. 

Reading  Common  ....  i-J-  . , 
Southern  Pacific  Comn.  ij  .. 
Southern  Common.  ...     i  . 

Do.  Preferred    -'    . 

Union  Pacific 2    . . 

Do.  Preferred    —  . , 

Wabash     i     . 

Do.  Preferred    ..' 2}  . 

Foreign  Railways. 
.^ntofagasta  Def.  Ord.  —  . 
Argentine  Gt.  Western  —  . 
Buenos  Ayres  &  Pacific  — ■  . 
Buenos  .^yres  Gt.Sthm.  —  . 
Buenos  .\}Tes  Western  -J-  . 
Central  Argentine  ....   —  . 

Do.    Deferred    —  . 

Cent.  Uruguay  of  Mont.  —  , 
Cordoba  &Ros.ist  Pref.  —  . 
Cordoba  Cent.  1st  Pref.  —  . 

Costa  Rica —  • 

Cuban  Central     —  . 

Leopoldina —  . 

Mexican  Southern  ....  —  . 
Mexican  Ordinary  .  .  . .    i     . 

Do.  ist  Pref.,  8  p.c...   4i  . 

Do.   2nd  Pref.,  6  p.c,   2i  . 

Nitrate  Ordinarj'    ....   —  . 

Do.  Deferred      —  . 

Otlonian(SmyrnatoAidin) —  . 

San  Paulo    5 

South  Austrian —  . 


BANK  RETURN. 

The  lelurn  of  the-  Hank  <il  lui-l.md  for  the  week  ended 
Wetliie^da\',  March  24,  compared  with  that  for  the  pre- 
vious week,  shows  the  following  changes;  — 

B.\XK1NG    DEP.\RTMENT, 


March  25, 
1908. 

March  17, 
1909. 

March  24, 
1909. 

Increase. 

Decrease. 

£ 
3,782,287 
19,843,292 
43,701,084 

77,003 

13,759,91f> 
37,248,4(i7 

LiaMities. 
Rest  

£ 
3,704,172 
18,829,677 
41,302,4.88 

37,879 

15,140,327 
33,553,588 
28,103,440 
1,029,861 

29,733,,301 

49.41  p.c. 

3  p.c. 

2J  p.c. 

£ 
3,746,093 
20,039,112 
42,533,393 

39,529 

15,140,327 
35,0.58,549 
29,111,970 
1,600,281 

30,712,251 

49,05  p.c. 

3  p.c. 

2  p.c. 

£ 

41,921 

1,209,435 

1,230,905 

1,650 
Decrease-. 

29,580 

£ 

— 

— 

Asseh. 

tiovt.  Securities 

Other        do 

Increase. 

1„504,961 
1,008,580 

1,382,353 

Gold  aiiii  Silver  

— 

Reserve 

2,513,491 

2,513,491 

30,951,373 

Increase. 
978,960 

Decrease. 

— 

2H  li.c. 

Market  Rate 

— 

ISSCE    DE1'.\RTMENT. 


28,262,015  ICi 


38,!i37,2G5 
56,787,2ft5 
28,683,825 


39,:M6,620 
,57,796,620 
28,684,650 
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ELECTRICAL  PARCEL  VAN  ON  THE  NORTH  EASTERN 
RAILWAY. 

In  Janii;iry  ol  llio  pivsciit  year  the  North  Eastern 
Railway  inaugurated  a  new  dejiarture  on  tlieir  clectritied 
system  in  Newcastle  l^y  introducing  a  new  up-to-tlate 
[larcel  van  in  the  shape  of  a  combined  jiarcel  and  fish  van, 
electrically  driven  and  controlled,  and  designed  (or  express 
service.  As  this  vehicle  is  one  of  the  first  comjjined  vans 
to  be  electrically  driven  in  the  I'nited  Kingdom,  a  descrip- 
tion of  it  is  of  interest. 

The  van  illustrated  below  has  four  compartments, 
consisting  of  a  ilriver's  cab  at  each  end,  with  a  sejiaratc 
division  in  the  centre  for  the  carriage  of  both  luggage 
and  fish.  The  length  of  the  van  is  55  ft.  over  head- 
stocks.  It  is  mounted  on  double  bogies  of  pressed  steel, 
having  36  in.  diameter  wheels,  the  wheel  base  of  each 
bogie  being  7  ft.,  and'  the  distance  from  centre  to  centre 
of  bogies  being  40  ft.  The  centre  and  side  couplers  arc 
located  on  the  headstocks.  This  arrangement  enables 
the  van  to  be  coupled  up  to  either  an  electrically-driven' 
or  a  steam-driven  train  without  delay.  The  buffers 
are  also  arranged  to  conform  to  the  two  systems.  The 
braking  arrangements  are  stan<lard  air  brake  and  hand 
brake:     the  air  for  the  air  br.ikc  s\sti  in   being  supplied 


that  in  the  event  of  one  ciicuil  failing,  the  duplicate  set 
can  be  immediately  lirought  into  use.  The  weight  of  the 
van,  in  comi)lele  running  order,  but  exclusive  of  its  load, 
is  37  tons  18  cwt. 

The  van  was  built  by  the  North  r.astern  Railway.  Com- 
j)any  at  their  carriage  works  at  York,  the  whole  electrical 
equipment  being  supplied  by  the  Jiritish  Thomson- 
Houston  Company,  Limited,  electrical  engineers  and 
manufacturers,  of  Rugl)y. 


ELECTRIFICATION  OF  BAVARIAN  STATE  RAILWAYS. 

As  Bavaria  has  no  coal,  and  must  therefore  buy  her 
supply  of  this  material,  it  must  be  imported  from  other 
countries  of  the  German  Kmpire.  The  Government  is, 
therefore,  paying  sjiecial  attention  to  the  desirability  of 
improving  and  utilising  her  natural  waterfalls.  Even  in 
this  particular,  she  is  not  among  the  "  most  favoured 
nations,"  as  the  tariff  treaties  express  it  in  an<;ther  con- 
nection ;  still  it  is  estimated  that  there  could  be  generated 
within  her  boundaries  about  700,000  water  horse-power. 
Private  companies  are  endeavouring  to  secure  concessions 
for  the  utilisation  of  these  falls,  but  the  Government  does 
not  seem  inclined  to  let  them  go  out  of  its  hands,  as  they 
are   considered   too  valuable  to  give  away,  and  too  im- 
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Parcel  Van  for  the  Newcastle  Electric   Lines  of  the  North   Eastern  Rail 


by  an  electrically-driven  compressor.  Besides  the  air 
brake,  compressed  air  is  also  used  for  operating  two  pneu- 
matic whistles  or  buzzers  placed  over  the  driver's  cab 
at  each  end. 

The  electrical  equipment  consists  of  four  125  h.p.  British 
Thomson-Houston  railway  motors  of  the  GE()()  type. 
They  are  of  the  same  type  as  those  with  which  all  North 
Eastern  electric  trains  are  equipped.  The  system  of 
control  is  similar  to  the  Sprague  Thomson-Houston 
multiple  unit  train  control,  originally  installed  on  the 
North  Eastern  electric  trains,  but  brought  thoroughly 
up-to-date.  The  automatic  acceleration  is  governed  from 
the  master  controller. 

The  installation  and  electrical  equipment  is  particularly 
noteworthy  as  being  designed  and  carried  out  on  strictly 
uji-to-date  lines.  All  cables  are  asbestos  covered,  and  are 
run  in  solid  drawn  steel  conduits  screwed  into  cast-iron 
connection  boxes  wherever  junctions  are  requited.  A 
bell  mouth  is  provided  where  the  cables  leave  the  j^iping. 
and  a  rubber  washer,  making  a  perfectly  tight  joint. 
ensures  the  conduit  being  entirely  sealed.  The  van  is 
lighted  by  six  lamps  in  scries.  Duplicate  signal  and  route 
lamps  are  also  installed,  arranged  on  a  sliding  base,  so 


portant  from  other  points  of  view  to  he  put  within  the 
control  of  private  interests.  The  first  waterfalls  which 
will  be  put  to  work  are  of  the  Alz,  Lech,  and  Walschcnsee. 
In  these  three  places  alone  the  power  is  estimated  at 
abt.ut  200.000  horse,  a  great  jiart  of  which  could  be 
directly  employed  by  the  Bavarian  State  railways. 

A  memoranilum  which  will  be  jMesented  to  Parliament 
states  that  the  railwavs  will  require  about  ()2.ooo  horse, 
and  further  calls  attention  t(3  the  fact  that  the  proposed 
change  would  effect  a  saving  of  about  7.000.000  mark> 
(say  .'^1.750.000)  per  year  to  the  railway  dejiartmeiit. 
It  is  hoped  that  before  long  tlie  first  section  of  line — that 
between  Berchtesgadcn  and  Reicheshalle — will  he  changed 
over  to  the  electric  system  of  projiulsion.  But  the  most 
interesting  project — the  feasibility  of  which  is.  however, 
doubted  by  many — is  the  iilea  of  cmplyinir  the  Pontin 
marsh,  as  [proposed  by  Major  Donatli.  The  ri\er  Isar. 
which  Hows  at  considerable  distance  fr(  m  the  Walschcnsee 
and  at  a  higher  altitu  !e.  would  lie  dammed  and  led  by 
a  long  canal  and  through  a  tunnel  inlei  the  lake  mentioned. 
Donath  pro|vised  also  to  pierce  the  saddle  of  a  m'^>untain 
range  and  make  a  waterfall  of  a  size  and  power  unkno\ui, 
not  only  in  Gernianv.  Init  in  all  Europe. 
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NORTH  EASTERN  RAILWAY  STEEL  SNOW  PLOUGH. 


DISINFECTION  APPARATUS  FOR  CATTLE  WAGONS. 
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New  Type  of  Snow  Plough. 

engineer,  a  snow  plough  which  i>  somewhat 
from   ordinary    practice,    inasuuich    as    it 


if  a  departure 
i   constructed 


The  necessity  of  providing  for  the  disinfection  of  cattle 
wagons  has  produced  a  simple  German  apparatus  which 
effects  this  purpose  thoroughly  and  with  ease.  The 
disinfecting  material  employed  is  a  hot  three  per  cent, 
solution  of  one  of  the  creosote-like  acids.  As  seen  in  the 
accompanying  drawing,  there  is  a  closed  air-tight  cylin- 
drical metal  tank  for  the  fluid,  which  latter  is  put  under 
an  air  pressure  of  45  to  Oolbs.  per  square  inch  by  the 
])ump  P,  mounted  on  the  cover,  and  sprayed  through  the 
nozzle  S.  The  nozzle  is  so  arranged  that  it  can  throw- 
either  a  stream  or  a  spray,  according  as  it  is  desired  to 
reach  a  corner  or  crack,  or  a  flat  surface.  The  compressed 
air  is  led  from  the  pump  by  the  pipe  R,  which  reaches  the 
bottom  of  the  liquid,  thus  keeping  the  latter  thoroughly 
mixed.  To  prevent  under-cooling  of  the  fluid  there  is  a 
non-conducting  jacket  round  the  reservoir.  There  is  a 
funnel  T  with  an  air  cock  H,  a  pressure  gauge,  a  rubber 
hose  with  pipe,  shut-off  cock  and  spray  nozzle  S,  and 
where  desired,  a  gauge-glass  W.  The  German  regulations 
lor  disinfecting  cattle  cars  are  substantially  as  follows  : 
Every  part  of  the  car  is  to  be  disinfected.  E'nder  ordinary 
circumstances  the  floors,  walls  and  ceiling  are  to  be  washed 
with  sodalye  at  a  temperature  of  50T.  (i22°F.),  made  by 
dissolving  2  kilograms  (4.4  lbs.  av.)  of  soda  in  100  litres 
of  water.  In  cases  of  infection  by  the  cattle  pest,  or  any 
other  infectious  cattle  disease,  or  where  there  is  strong 
suspicion  of  this,  the  cars  are  to  be  treated  as  above  ; 
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Elevation    and    Fi-ont  View    of    North     Eastern    Snow    Plough. 

almost    ciitiulv   nl    steel,    onlv   the   internal   liftings   and      and    huther,   floor,    sides   and   ceiling 
the  l)ark  part  <il  th<>  roof  lieing  of  wood.     The  steel  outer      with   a    three    per    cent,    solution     ot 
plates  are  all    jm.   thick,   ant.  are  secured  to  the  frame- 
work by  cniintri-sunk  rivets  so  as  to  present  a  smooth       -  -.  -   - —     

surface  to  the  snow.  The  internal  framing,  to  which  the 
outer  jilatr^  arc  attached,  consists  of  the  following  ' 
section^  ;  Clianiul  iions,  din.  by  .-i.'iu-  !>>'  l-'"-  ■  ^  irons, 
5in.  by  4iin.  \<\  'ni.  ;  I  imns.  jm.  hy  ^iii.  by  .\in.,  and 
various  sectimw  of  aiii;lc  iioii^.  1  he  Iraiiie  jilates  are 
24(1.  J^in.  long,  .;lt,  j  ■111.  deep,  and  iiii.  thick.  They  are 
secured  to  eacii  other  hv  the  end  biilU'r  I.e. mi.  and  a  strong 
sui>porting  cross  stay  ui  ai  the  front  I'nd,  and  two  weight 
boxes  between  the  wheel  (riitics,  which  carry  7  tons  ol 
scrap  iron.  1  lu-  wheels  aic  the  North  E.asti-rn  l\ailwa\ 
st.uidaid  jo-ton  wagon  wheels,  with  standard  tender  axlis, 
axle-boxes  and  springs.  We  are  indebted  to  Mi.  Wursd,-!! 
lor   the   accninpanying  illustrations. 


ire    to    lie    bins 
snljihoci colic    ; 


I'rojcctcd  n.\pcnditure  in  New  York. On  n  kn'l,  i;enei  I 
nian;iL;cr  <•(  llie  Meii-.)|iolil,'iii  .Stn'et  K.iilway  ( 'iMn|i.ni\',  in  .1 
iTcent  stalrnu  111  s.iid  lliat  .at  least  /,' ;,iki(i,iiou  wi.uld  l.r  i-equired 
bv  liis  ceiiip.iiu   le,  place  tlicir  c'liclric  service  in  -^uvCi  CLiiulititm. 
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(Kresolschwefelsauie),  obtained  liy  mixing  two  volumes  of 
(Hide  cresol  (cresolum  crudum),  and  one  volume  of  crude 
suljiliuric  acid,  at  ordinary  temperature.     This  three  per 


Disinfecting  Apparatus. 

cent,  mixture  must  be  used  not  sooner  than  24  hours,  and 
not  later  than  three  months  after  preparation. 


NEW  TANK  ENGINES  FOR  THE  ALEXANDRA  DOCKS  AND 
RAILWAY. 


Messrs.  Andrew  Barclay,  Sons  and  Company,  of  the 
Caledonia  Works,  Kilmarnock,  have  supiilied  to  the 
Alexandra  (Newport  and  South  Wales)  Docks  and  Railway  ' 
Company  three  large  saddle  tank  engines  of  the  0-6-2  type, 
which  have  been  specially  designed  for  heavy  shunting 
work  in  the  recently  extended  docks  at  Newport.  This 
type  is  represented  by  tlie  larger  of  the  two  tank  engines 
in  the  accompanying  ])hotograph,  for  which  we  arc  in- 
debted to  the  courtesy  of  the  builders.  The  smaller  engine 
in  front  of  the  Alexandra  locomotive  was  built  at  the 
same  time  for  a  private  owner.  It  was  designed  for  a 
gauge  of  2ft.,  and  has  cylinders  Sin.  in  diameter,  with  a 
stroke  of  I4in.  ;  the  weight  empty  is  lotons  8cwt.,  and 
when  loaded,  i3tons  locwt.  Together  these  locomotives 
present  an  interesting  contrast  and  give  some  idea  of  the 
range  of  sizes  in  tank  engines  turned  out  by  this  well- 
known  firm,  who  make  a  speciality  of  tank  locomotive 
design  and  construction.  The  standard  gauge  locomotive 
has  cylinders  iSin.  in  diameter  by  26in.  stroke,  with  a  work- 
ing pressure  of  lOolbs.  to  the  square  inch.  The  coupled 
wheels  are  4ft.  3in.  in  diameter,  and  the  trailing  radial 
3ft.  in  diameter.  The  rigid  wheelbase  is  12ft.  6in..  and 
total  wheelbase  i8(t.  Gin.  The  boiler  barrel  has  a  diameter 
of  4ft.  5in.,  and  the  firebox  is  6ft.  long  by  4ft.  wide.  The 
internal  firebox  is  of  copper,  the  tube  jilates  being  I'm. 
and  iin.  wrapper  and  door  plates  iin.  thick,  stayed  with 
lin.  diameter^  copper  stays.  The  boiler  contains  192 
solid  drawn  brass  tubes,  each  lift.  iiJin.  long  and  of 
i|in.  outside  diameter.  The  total  heating  surface  is 
I,i48sq.  ft.,  to  which  the  tubes  contribute  i,032sq.  ft., 
and   the  firebox   the  remaining  g6sq.  ft.     Direct  firebox 


A    Contrast    in    Tank    Engines. 


Robert  Kearsley  and  Co.,  of  Ripan,  have  just  issued  a  hand- 
some catalogue  of  the  varnishes,  japans,  paints  ;ind  colours 
manufactured  by  them.  Tho  firm  have  had  an  experience  of 
over  seventy  years,  during  which  they  have  attained  a  high 
repul.-ilion  for  the  e.xccllence  of  ihcir  products.  Eighty  specimen 
colours,  fully  indexed,  are  given  in  the  catalogue,  and  these 
should  be  of  assistance  to  buyers  in  matchinjj  colours. 
Innumerable  gradations  of  tint  are  supplied  by  Messrs. 
Kearsley  and  Co.,  and  they  guarantee  to  give  an  exact  match 
to  any  required  colour.  .Vn  inlerestinjj  scries  of  photographs 
of  the  interior  of  the  works  shows  that  ample  provision  is 
made  for  experimental  work.  The  catalogue  should  be  a  useful 
addition  to  the  reference  shiK.  s  nf  r;iil\vay  managers,  etc. 


stays  are  used,  and  the  engine  is  equipped  with^Icssrs. 
Barclay's  new  injectors,  knf>wn  as  the  Caledonia  coni- 
bination  hot-water  tvpe.  The  capacity  of  the  tanks  is 
1,200  gallons  of  water,  while  the  bunkers  cnrrv  3  t"^'"^ 
of  coal.  Id  working  order  these  engines,  whiclt  rank 
among  the  largest  saddle  tank  locomotives  in  the  country, 
weigh  53  tons.  At  the  recent  half-vcarlv  meeting  of  the 
Alexandra  (Newport  and  South  Wales)  Docks  and  Railway, 
the  chairman.  Viscount  Tredegar,  remarked  that  the 
three  Barclay  engines  had  Ixcn  in  service  for  about  two 
months  and  had  done  excellent  work. 
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PARLIAMENTARY. 


THE  WORKING  UNION  BILL. 

Government  to    Support    Second    Reading. 

In  the  House  of  Commons  on  Tuesday. 
I\Ir.  John  Ellis  asked  the  President  of  the  Board  of  Trade 
whether  he  was  now  in  a  position  to  make  any  statement  as 
to  the  result  of  any  negotiations  which  had  taken  place  be- 
tween the  Board  of  Trade  and  the  Great  Northern.  Great 
Central,  and  Great  Eastern  Railway  Companies  with  respect 
to  the  proposed  working  union  of  those  companies. 

Mr.  Churchill — I  have  been  in  regular  communication  with 
the  chairmen  and  managers  of  the  companies  to  which  my 
right  hon.   friend  refers  for  the  last  three  months  upon  the 
safeguards  which  in  the  judgment  of  the  Board  of  Trade  are 
required  to  be  inserted  in  the  Bill  for  the  protection  of  traders, 
the  travelling  public,  and  the  employees  of  the  companies. 
As   a  result  of  these  negotiations  the  companies  have  now 
agreed   with   me   clauses  providing  that   for  the   purpose   of 
calculating  maximum  rates  the  lines  of  the  three  companies 
are   to   be   counted   as   one,   that   passenger   fares,   including 
season  tickets,  etc.,  are  not  to  be  increased  by  reason  of  the 
passing  of  the  Bill,  that  the  alteration  in  conditions  brought 
about  by  the  Bill  is  not  to  be  held  a  justiiication  for  an  increase 
in  the  rates  for  goods,  that  the  facilities  as  a  whole  afforded 
in  any  district  are  not  to  be  unreasonably  diminished,   and 
that  persons  in  the  permanent  employment  of  the  companies 
are  not  to  be  discharged  in  consequence  of  the  working  union 
without  adequate  compensation.     The  clauses  are  somewhat 
long  and  technical,  and  I  propose  to  give  hon.  members  the 
earliest  opportunity  of  studying  them  by  circulating   them 
with  the  votes.     In  view  of  these  clauses  and  after  full  con- 
sideration of  the  subject,  I  propose,  on  behalf  of  the  Govern- 
ment,  to  support  the  second  reading  of  the  Bill  ;    but  the 
House  will  be  left  free,  so  far  as  Government  whips  are  con- 
cerned, to  take  its  own  decision.     Should  the  House  accept 
the  advice  of  the  Government  and  read  the  Bill  a  second  time, 
I   shall  move  that  the  Bill  be  referred   to  a  strong    hybrid 
committee,  and,  in  order  to  ensure  that  the  committee   shall 
have  power  to  make  a  full  inquiry  into  this   most   important 
question    and  that  the  Board  of  Trade  and  other  Government 
departments  shall  be  enabled  to  watch  the  progress  of  the 
Bill  in  all  its  stages  in  the  public  interest,  I  shall  move  the 
following    instruction  : — That    it    be    an    instruction    to    the 
committee  to  consider  the  proposals  of  the  Bill  in  relation 
to  the  public  interest  as  well  as  to  the  various  interests  directly 
affected  ;    to  hear  the  Board  of  Trade  and  any  other  Govern- 
ment department  by  counsel  and  witnesses,  and  to  make  a 
special  report  to  the  House  stating  whether  any  and  what 
ad\'antages  and  disadvantages  would  result  to  the  interests  of 
the  public  or  of  the  ]5assengers  and  traders  using  the  railways 
of  the  three  companies  promoting  the  Bill,  or  of  the  persons 
employed  by  those  companies,  if  the  powers  sought  by  the 
Bill  were   granted  ;     whether   any   and   what   safeguards   are 
necessary    for    the    protection    of    these    special    and    general 
interests,    and    (in   the   event   of   the   committee    finding   the 
preamble  of  the  Bill   provcdl   what  provisions,   if  any.   have 
been  inserted  for  this  purpose. 

Mr.  H.  Bi-lloc — Who  will  decide  the  meaning  or  limits  of 
the  words  "  adequate  "  and  "  reasonable  "  ?  They  arc  of 
some  importance. 

Mr.  Churchill — I  think  tlu-  hon,  gentleman  had  better  wait 
till  he  sees  the  text  of  the  clauses.  There  is  ample  pro\-ision 
for  a  decision  on  the  points. 


words    "  jiennanently 
>  l)e  kneth  of  time,  or 


Mr.  G.  N.  Barnes — How  are  tlie 
employed  "  to  be  construed  '  Is  it  f 
what  are  the  conditions  ? 

Mr.  Churchill  -It  would  be  a  disadvantage  to  attemjjt  an 
elaborate  di-fence  now  of  all  points.  But  that  particular 
point,  "permanently  cmiiloyed."  means  "regularly  em- 
])loyed,"  in  contradistinction  to  "  casual  labour." 

Mr.  Barnes  -  Have  any  steps  been  taken  to  as(  ertain 
whether  already  certain  employees  liave  not  been  discliarj^cd 
from  the  service  of  these  ciini|iaiiies  in  i  ()nse<pieiice  ol  tlie 
amalgamation  ? 

Mr.  Churchill-— I  do  not  see  how  that  can  be  ;  the  amalga- 
mation has  nut  been  sanctioned. 

Mr.  S.  Koberts-  Will  the  right  hon,  gentleman  take  steps 
to  inquire  whether  such  has  been  done  ?      (Cries  of  "  (_)rder.") 


Mr.  S.  Roberts — Will  the  right  hon.  gentleman  state  when 
the  second  reading  will  be  taken  ? 

Mr.  Churchill — I  understanci  that  it  will  be  convenient  to 
take  it  to-morrow  (Wednesday)  week.     (March  31.) 

Mr.  Hugh  C.  Lea — Will  the  matter  be  left  to  the  unfettered 
discretion  of  the  House  ? 

INIr.  Churchill — I  do  not  see  how  my  words  can  be  open 
to  any  other  interpretation. 

!\Ir.  A.  C.  Morton — I  should  like  to  ask  the  right  hon. 
gentleman  whether  he  will  take  care  to  have  provision  made 
for  third-class  sleeping  cars  ? 

Mr.  Keir  Hardie — Will  the  employees  have  the  right  to 
appear  before  the  hybrid  committee  by  counsel  or  otherwise  ? 
Mr.  Churchill — I  cannot  quite  say.  That  is  a  legal  matter. 
The  Board  of  Trade  will  have  power  to  attend,  and  to  call 
any  witnesses  they  choose  on  any  point  of  view  that  they 
think  desirable  to  bring  before  the  committee.  That  is  the 
great  safeguard  that  the  general  interest  will  not  be  over- 
looked. 

Mr.  Morton — May  I  be  allowed  to  have  an  answer  to  my 
question  ? 

Mr.  Speaker — That  does  not  arise  out  of  the  question. 

The  New  Clauses. 
The  following  are  the  proposed  new  clauses  ;  — 
Passenger  Fares. — (i)  The  ordinary  passenger  fares  in  force 
on  the  railways  of  the  three  companies  on  the  date  of  the 
passing  of  this  Act  (including  the  charges  for  season  tickets, 
market  tickets,  and  week-end  tickets)  shall  not  be  increased 
by  reason  of  the  passing  of  this  Act.  If  after  the  passing  of 
this  Act  any  such  fare  is  raised,  it  shall  lie  upon  the  joint 
committee  to  prove  on  complaint  that  such  increase  is  not 
due  directly  or  indirectly  to  the  passing  of  this  Act  or  rendered 
possible  by  the  alterations  in  the  relations  of  the  companies 
and  the  conditions  of  the  traffic  resulting  therefrom,  and  the 
Railway  and  Canal  Commission  shall  have  jurisdiction  to 
hear  and  determine  any  complaint  with  respect  to  such 
increase,  but  not  until  a  complaint  with  respect  thereto  has 
been  made  to  and  considered  by  the  Board  of  Trade. 

Rates  and  Cliarges. — The  rates  and  charges  in  respect  of 
merchandise  and  minerals  in  force  in  the  year  1908  shall  not 
be  increased  by  reason  of  the  passing  of  this  .Act.  And  if 
any  complaint  shall  be  made  to  the  Railway  and  Canal  Com- 
missioners, under  Section  1  of  the  Railway  and  Canal  Traffic 
.Act,  i.'!o4.  the  alterations  in  the  relations  of  the  companies 
and  the  conditions  of  the  traffic  in  consequence  of  the  working 
union  shall  not  be  deemed  to  be  a  reasonable  ground  for  the 
increase  of  any  rate  or  charge  complained  of. 

Calculating  Distances  and  Rates. — (i)  For  the  purpose  of 
calculating  maximum  rates  in  respect  of  merchandise  con- 
veyed over  the  raihvavs  of  the  three  companies,  or  any  two 
of  them,  the  distance  for  which  sucli  merchandise  shall  be 
conveyed  over  such  railways  shall  be  reckoned  continuously 
as  if  such  railways  were  one  railway.  (j)  Where  different 
scales  of  rates  and  charges  are  applicable  to  different  parts 
of  the  railways  of  the  three  companies,  or  any  two  of  them, 
over  which  merchandise  is  conveyed,  tlie  maximum  charge 
for  each  part  of  the  entire  distance  shall  be  calculated  at  the 
maximum  rate,  which,  according  to  the  scale  applicable  to 
such  part,  would  be  chargeable  for  the  entire  distance. 

Addition  to  Clause  20  of  the  Bill. — Servants. — (3)  If  during 
the  period  of  three  years  from  the  date  of  the  passing  of  this 
,\ct  any  servant  of  the  three  companies,  or  any  of  them,  or 
of  the  joint  committee  who,  prior  to  Jahiiani'  i,  iqoS,  was  in 
the  permanent  emplov  of  the  three  companies  or  any  of 
them,  shall  be  discharged  by  reason  of  the  passing  of  this  Act 
he  shall  be  entitled  to  compensation  as  hereinafter  provided. 
But  nothing  in  this  sub-section  shall  confer  any  right  to  com- 
pensation on  any  servant  who  is  dismissed  for  misconduct 
or  whose  services  arc  dispensed  with  on  any  legitimate  ground 
other  than  that  they  are  not  required  by  reason  of  the  passing 
of  this  .Act.  (.})  .Any  question  as  to  whether  any  and  if  so 
what  compensation  is  payable  under  the  last  preceding  sub- 
section shall  in  default  of  agreement  be  settled  by  a  single 
arbitrator  under  the  .'\rbitration  Act,   18S9. 

Facilities.  — (i)  If  it  be  re]iresented  to  tlie  Board  of  Trade 
by  any  of  the  authorities  specified  in  section  7  (i)  of  the 
KaiUvay  and  Canal  Traffic  .Act,  I888,  that  the  facilities  as  a 
whole  atfortled  by  the  joint  committee  in  any  district  repre- 
sented by  any  of  those  authorities  for  cither  passengers, 
goods,  or  mineral  traffic  have  been  unreasonably  diminished 
as  compared   with   the   facilities  afforded   by  the  companies 
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(luring  the  year  1908,  the  Board  of  Trade  may  call  upon  the 
joint  committee  for  an  explanation  and  endeavour  to  settle 
amicably  the  differences  between  the  complainant  and  the 
joint  committee,  and  if  they  fail  to  arrive  at  agreement  between 
the  parties  they  may  refer  the  complaint  to  the  Kailway  and 
Canal  Commissioners.  (2)  If  it  sliall  ajipcar  to  tlie  said  com- 
missioners that,  having  re|;ard  to  all  the  circumstances,  there 
is  no  reasonable  justitication  for  the  diminution,  and  that  the 
public  interest  is  prejudiced  thereby,  it  shall  be  competent 
for  the  said  commissioners  to  order  the  joint  committee  to 
restore  such  facilities  as  aforesaid  cither  in  whole  or  in  part 
as  and  from  a  date  to  be  stated  in  their  order.  {3)  The  pro- 
visions of  section  1  (^)  of  the  Railway  Kesulation  Act,  1893, 
with  respect  to  any  company  failing  to  comply  with  an  order 
made  by  the  said  commissioners  under  that  section  shall 
extend  and  apply  to  orders  made  by  them  in  matters  referred 
to  them  under  this  section,  but  without  prejudice  to  any  other 
mode  of  enforcing  their  order. 

Further  Quostlons. 

Mr.  Morton,  on  Thursday,  asked  the  President"  of  the 
Board  of  Trade,  whether,  in  arranging  conditions  with  the 
jircmoters  of  the  Great  Northern,  Great  Central  and  Great 
Eastern  Railways  Bill,  he  would  see  that  sleeping  accommoda- 
tion should  be  provided  for  third-class  passengers  wherever 
it  was  provided  for  first-class  passengers,  so  as  to  ensure  that 
one  class  of  passengers  should  not  have  -preference  over 
another  class.  He  also  asked  whether  th<v  President  of  the 
Board  of  Trade  would  provide  that  passengers  might  use 
return  and  other  tickets  at  any  time  when  a  train  might  be 
going. 

Mr.  Tennant.  Parliamentary  Secretary  to  the  Board  of  Trade, 
who  replied,  .said  :  The  conditions  now-  arranged  with 
the  three  companies  are  contained  in  the  clauses  which  have 
already  been  circulated.  I  cannot,  of  course,  anticipate  the 
view  which  a  Committee  on  the  Bill  might  take  of  such  pro- 
po.sals  as  those  referred  to,  but  there  is  an  obvious  difficulty 
in  imposing  on  particular  companies  obligations  of  this  nature 
to  which  railway  companies  generally  arc  not  subject. 

Mr.  Morton. — Is  the  hon.  gentleman  aware  that  the  Board 
of  Trade  have  stated  that  they  were  in  favour  of  third-class 
sleeping  carriages  being  provided  ? 

Mr.  Tennant. — If  that  statement  was  made,  it  was  made 
in  regard  to  all  railways.  You  cannot  impose  conditions  on 
some  railways  and  not  on  all. 

Mr.    Recs. — Was  it  not  a  platonic  expression  ? 

Mr.  .Morton. — Is  the  hon.  gentleman  aware  that  the  prcmi.se 
was  made  not  for  all  railways,  but  on  a  railway  bill  concerning 
one  railway  that   was  before  the  House  at  the  time  .' 

Mr.  Tennant. — No.      I  am  not  aware  of  any  such  premise. 


OTHER  QUESTIONS  IN  THE  HODSE  OF  COMMONS 

Automatic    Coupling:^. 

Replying  on  Monday  to  a  question  by  Mr.  M;;ddittn.  Mr. 
Tennant  .said  the  Beard  of  Trade  were  invited  to  give  their 
support  to  a  prize  ccmpetition  for  autcmatic  couplings,  held 
by  the  National  College  of  Itahan  Railway  Engineers,  but 
they  were  advi.sed  that  no  sufficient  advantage  w  ould  be  gained 
by  their  participation  to  make  it  cxj^edient  to  accept  the 
invitation. 

Conciliation    Schemes    and    Tube    Railway     Companies. 

Rejilying  on  Tuesday  to  Mr.  Wardle.  Mr.  Churchill  said 
that  a  Conciliation  Board  had  been  established  for  the  Great 
Northern  and  City  Railway.  With  regard  to  the  group  of 
lines  controlled  by  the  Underground  Electric  Railways 
Company,  he  understood  that  communications  were  in  pro- 
gress as  to  the  formation  of  Conciliation  Boards,  but  he  had 
not  yet  been  informed  of  the  result.  The  Central  London 
Railway  Company  had  so  far  declined  to  form  a  Conciliation 
Board  for  their  hue.  on  the  ground  that  the  circumstances 
were  quite  different  from  those  generally  prevailing.  He 
understood  the  position  of  the  City  and  South  London  Railway 
Company  to  be  similar.  If,  however,  there  was  evidence  of 
a  desire  on  the  part  of  the  employees  of  these  companies  for 
the  estabhshmcnt  of  Conciliation  Boards,  he  would  again 
communicate  with  the  companies. 

Methods   of  Continental   Railway   Workingr. 

Sir  George  Scott  Robertson  asked  the  President  of  the 
Board  of  Trade  whether  the  following  points  were  included 
within  the  scope  of  the  instructions  to  the  Commission  which 


had  been  despatched  to  studv  the  management  and  working 
of  the  Continental  railway  systems  ;  and,  if  not.  whether 
the  Board  w-ould  take  steps  to  secure  their  inclusion,  namely, 
the  investigation  of  the  systems  of  dealing  with  passengers' 
luggage  both  as  regarded  registration  and  charges  for  excess 
weight,  the  customs  in  force  on  the  dirierent  railways  respect- 
ing the  loss  in  weight  of  truck-loads  of  coal  while  in  transit 
between  consigner  and  consignee,  and  as  to  whether  weighing 
machines  owned  by  railway  companies  w-ere  subject  to  perio- 
dical verification  by  an  indeijendcnt  departmental  official 
in  the  interests  of  such  consigners  and  consignees  and  the 
public.  Mr.  Churchill,  in  reply,  said  that  the  instructions 
to  the  investigators  despatched  by  the  Railway  Conference 
for  the  purpose  referred  to  were  issued  by  the  Conference, 
and  they  included  within  their  scojje  all  matters  of  imjjortance 
relating  to  the  facilities  afforded  both  to  passengers  antl 
traders.  They  did  not  specifically  cover  the  question  of  the 
verification  of  railway  companies'  weighing  machines,  a  duty 
which  in  this  country  was  undertaken  by  inspectors  appointed 
by  local  authorities.  He  would,  however,  be  happy  to  obtain 
information  on  this  point. 

Rumoured  BIk  Railway  Scheme  In  the  East. 
Mr.  Ashley  on  Thursday  asked  the  Secretary  for  Foreign 
.Vffairs  whether  the  Egyptian  Government  had  entered  into 
any  agreement  to  promote  the  construction  of  a  railway  which 
would  connect  Egypt  with  Syria.  Sir  Edward  Grey  replied 
that  he  was  unaware  of  any  such  agreement  for  that  purpose 
having  been  entered  into  by  the  Egyptian  Government. 


PROGRESS  OF  RAILWAY  BILLS. 

WIrral  Railway  Bill. 
This  Bill  came  before  the  Chairman  of  Committees  of  the 
House  of  Lords  on  Tuesday.  The  measure  asks  for  an 
extension  of  the  powers  granted  in  180^8  for  the  construction 
of  a  short  piece  of  railway,  which  for  all  practical  purposes 
will  constitute  a  new  terminal  station  near  Seacombe  Ferry. 
Formal  evidence  having  been  given  in  proof  of  the  preamble. 
the  Bill  was  ordered  to  proceed. 

London  and  South  Western  Railway  Bill. 
On  Tuesday,  this  Bill  came  before  the  Earl  of  Kintore's 
Select  Committee  of  the  House  of  Lords.  Mr.  Page,  K.C.. 
and  Mr.  Clode  appeared  for  the  promoters,  and  petitioners 
against  the  Bill  are  Captain  A.  P.  S.  Beaumont  (represented 
by  Mr.  Rigg.  K.C.),  Lord  St.  Levan  (for  whom  Mr.  Freeman. 
K.C.,  appeared),  and  owners  of  property  on  the  Branksome 
estate  (represented  by  Mr.   Hutchinson  . 

Mr.  Page.  K.C.,  in  presenting  the  case  for  the  promoters, 
said  that  the  Bill  contained  various  proposals,  but  there  was 
very  little  opposition.  They  a.sked  power  to  construct  a 
new  graving  dock  and  sea  wall  at  Itchcn,  Southampton. 
The  Bill  also  authorised  the  company  to  issue  £28.57 1  of 
new  preference  stock  in  order  to  acquire  the  undertaking 
of  the  Stonehouse  Pool  Improvement  Company,  and  provided 
for  the  dissolution  of  that  company.  It  ga\e  them  further 
power  to  raise  £1,000,000  of  ad<litional   capital. 

Sir  Charles  Owens  (general  manager;  gave  formal  evidence. 
He  said  that  the  new  curve  line  which  they  proposed  to  make 
would  enable  them  to  carry  on  the  working  of  the  line  much 
better   than   in   the   past. 

Mr.  Jacomb  Hood  (chief  engineer)  gave  detailed  evidence 
of  the  works  proposed  to  be  carried  out,  which  would,  he 
said,  take  twelve  months  to  complete. 

The  opposition  of  Captain  Beaumont  was  then  proceeded 
with.  He  contended  that  the  works  proposed  bv  the  companv 
would  interfere  with  his  property  on  the  Ri\cr  Test.  Coun.'^c  1 
on  either  side  having  addressed  the  Committee,  clauses  wen 
inserted  protecting  the  interests  of  Captain  Beaumont. 

Mr.  Freeman.  K.C.,  on  behalf  of  Lord  St.  Levan.  said  that 
under  the  Bill  the  conijiany  was  asking  power  to  take  o-.er 
the  Stonehouse  Company.  That  was  a  concern  w  hich  Lord 
St.  Levan  had  assisted,  and  he  received  a  rent  roll  from  them, 
but  under  the  Bill  he  would  be  deprived  of  it.  His  Lordship 
had,  however,  come  to  terms  with  the  promoters  whereby 
he  still  received  the  rent  roll,  and  accordingly  he  withdrew 
his    opposition.     The    preamble    was    declared    pro\cd. 

On  Wednesday  the  Committee  declined  to  allow  tlic  railway 
company  to  acquire  certain  land  on  the  Branksome  estate 
for  works,  but  gave  the  company  power  to  take  an 
alternative  site  offered  by  the  estate  trustees.  Clau.^cs  were 
afterwards  adjusted,  and  the  Bill  was  allowed  to  proceed. 
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The  following  tables  show  the  progress  of  railway  bills  to 
date,  after  the  formal  first  reading  stage. 

T..\BLE    I.— BILLS    ORIGIN.\TING    IN    HOUSE    OF   LORDS. 


N.\ME  OF  Bill. 


Alexandra  Docks  and  Ry. 

Barrv   Railway 

G.  \V'.  R.  (Stea'm  Vessels) . . 
Lanes.  &  Yorks.  &  N.  E.  Ry. 
Liskeard,  Looe,  and   Cara- 

don  RIvs.  (Vesting,  etc.) 
London  &  Sth.  Western  Ry. 
Lon.  Chat,  and  Dover   Ry. 

Midland   Railway 

Nortli  Eastern  Railway  .  . 
Ravenglass  &Eskdale'Ry. 
South  Eastern  and  London, 

Chatham  and  DoverRlys. 
South  Western  and  Isle  ot 

Wight  Junction  Rly.  . . 
St'kConvers'n  &  Investm't 

Trust  (N.  E.  R.  Consols) 
Tail  N'ale  Rly.  (Cardilt  Rly. 

Vesting,  etc.)      

Taff  Vale   Rly.    (Rhymney 

Rly.   Vesting,  etc.)     

Trent  Rly.  and  Bridge    .  .  .  . 
Wembury  (Plymoutli)  Com- 
mercial Dock  and  Rly. 
WirralRy.(E.Ktns'n  of  Time) 


Progress  in  House  of  Lords. 


Second 
Reading. 


March  9 
March  17 
March  9 

March  9 
March  3 
March  9 
March  3 
March  16 
March  16 

March  16 

March  17 

March  9 

March  9 

March  9 
March  z 

March  2 
March  3 


Result  in 
Committee. 


Passed,  Mar.23 

Unop.,  Mar.  23 
Passed,  Mar. 24 
Unop.,  Mar.  16 
Unop.,  Mar. 


Unop.,  Mar.  23 


Third 
Reading. 


T.\BLE  II.— bills  originating  in  HOUSE  OF  COMMONS. 


N.\ME  OF  Bill. 


Ards   Railways 

Baker  St.  and  Waterloo  Ry. 

Caledonian   Railway 

Central  London  Railway 
Collooney,  Ballina  and  Bel- 
mullet  Rlys.  and  Piers.  . 
Cork.  Bandon  and  S.  C.  Ry, 
Edgwarc  &  Hampstead  Rly 
Gt. Central  (Various  Powers) 
G.  N.,  G.  C.  &G.  E.Rlyi 
G.  W.  Kv.  (General  Powers) 
Hull  and  Barnsley  Rly. 
Kilkenny,  Castlecomcr  and 

Athy   Railway    

London  &  Nth. Western  Ry 
Mid.  G.  \V.  Rly.  (Ireland)  . 
Newry,  Keady  &  Tynan  Rly 
North    and    South    Shield: 

Electric  Railway    

North-li^ast  London  Rly. . 
North-West  London  Rly 
Sligo  and  .\rigna  Rly.  ... 
Sligo  and  Bundoran  Rly 
Watford  and  Edgware  Kly 


I'ROGREss  IN  House  of  Commons. 


Second 
Reading. 


Result  in 
Committee. 


March  i 
March  24 


Marcli  I 

March  15      Unopposed 

March  16 
March  8 


Third 
Reading. 


Lancashire    and    Yorkshire    and    North  Eastern  Railways   Bill. 

.\  Select  Committee  of  the  House  of  Lords  (Lord  Newton 
l)resi(ling,i  commenced,  on  March  18.  the  consideration  of  the 
Lancashire  and  'N'orkshire  and  North  Eastern  Railways  Bill. 
Petitioners  against  the  measure  are  the  Great  Central  Rail- 
way, the  Great  Northern  l^ailway.  Lord  AUerton.  the  West 
Riding    County    Council    and    the    Earl    of    Fitzwilliam. 

.Mr.  Balfour  Browne,  K.C..  in  opening  the  ca.se.  .said  the 
Bill  would  empower  the  promoters  to  construct  a  railway 
in  the  West  Riding  of  Yorkshire,  joining  up  the  .Axholme 
Joint  Railway  and  the  Dearne  Valley  Railway.  The  esti- 
mated expenditure  of  the  line  was  £64,320,  which  would  be 
proyided  by  both  companies  out  of  capital  not  rc(|uircd 
for  the  purpose  for  which  it  was  authorised.  The  line  will 
be  known  as  "  The  Hatfield  Moor  F'urther  ICxtension  Railway." 
Haying  dealt  with  the  petitions  against  the  Bill,  counsel 
proceeded  to  call  eyidence  in  support  of  the  measure. 

On  March  ig.  Mr.  D.  C.  Rattray,  chief  engineer  of  the  I.an- 
casliire  and  Yorkshire  Railway,  gaye  delads  as  to  the  con- 
struction of  the  railway. 

Mr.   J.   .K,    I',   .\spinall,   general  manager  of  the  Lancashire 


and  Yorkshire  liailway,  was  called,  and  said  that  they  had  had 
repeated  applications  from  farmers  in  the  district  for  the 
company  to  provide  facilities  for  the  carriage  of  their  produce. 
The  line  would  also  be  of  great  seryice  to  the  coalfields  in 
the  district.  Ouestioned  by  Mr.  Macassey,  on  behalf  of  the 
Great  Central  Railway,  witness  said  that  the  only  thing  they 
agreed  not  to  do,  when  they  with  the  other  railway  companies 
formed  the  Joint  line,  was  not  to  make  junctions.  The 
object  of  the  railway  was  to  open  up  the  district,  \yhich  wanted 
more  communication  than  existed  at  present.  He  did  1  ot 
think  it  would  effect  the  traffic  of  the  Joint  railway  any 
more  than  it  would  other  railways. 

Mr.  Butterworth,  general  manager  of  the  North  Eastern 
Railway,    also   gaye   eyidence   in   supporting   the   Bill. 

On  Tuesday.  Mr.  Talbot,  K.C.,  for  the  promoters,  said  that 
they  had  considered  the  position  of  Lord  Allerton  and  were 
prepared  to  insert  a  clause  in  the  Bill  providing  that  when 
his  Lordship's  coal  pits  were  sunk  that  the  question  of  what 
was  a  reasonable  and  proper  provision  for  the  conveyance 
of  the  coal  should  be  referred  to  an  arbitrator,  and  they  would 
give  an  undertaking  that  they  would  not  use  any  part  of  that 
line  which  affected  Lord  .\llerton  until  the  terms  of  the  arbi- 
trator's award  had  been  carried  out. 

The  Committee  having  deliberated  in  private,  the  Chairman 
said  :  The  Committee  is  of  opinion  the  Bill  may  proceed. 
In  the  event  of  coal  fields  being  worked  on  the  Allerton  estate 
we  consider  that  adequate  facilities  must  be  provided  for 
obtaining  access  to  the  north,  and  that  being  so,  we  shall 
require  a  clause  to  be  inserted  in  accordance  with  tlie  ])roposal 
made  by  Mr.  Talbot  this  morning. 

Mr.  Ram.  K.C..  protested  against  the  provision,  "  as  it 
would  place  Lord  .Mlerton  in  a  worse  position  than  he  would 
be  without  it."  ,\fter  a  short  discussion  the  provision  was 
t.iken  out. 


PERSONAL. 

Sir  Frederick  Harrison,  tx-,L;c  ner.il  manager  of  the  l.<inde,ii  ,'ind 
North  Western  Railway,  now  ;i  director  of  lh.:it  coni|)an\  and 
deputy-chairman  of  the  South  Eastern  Railway,  has  joined  iln- 
ho.ird'of  the  Oc<\-in  .\ccident  and  Guaranti'C  Corporation. 

Mr.  Charles  Bowen  h,is  been  appointed  *uperintendeni  of  the 
( ire.it  Western  Railwav  Coiiip;iny's  harbour,  station,  .-uul  qua\- 
.ct  Fishgu.ird,  in  >urce'ssi,,n  In  tlie  late  Mr.  W.  T.  Gray-  -'^''■• 
Bowen  was  formerly  station-m.-i^tcr  ,it  C.inn.nihc  n  Town  .ind 
I  unction. 

Mr.  F.  Waite,  who  has  been  chief  cl<-rk  in  the  nflire  of  ihe 
ti.iffu-  ni.in.-iger  of  the  Maryport  and  Carlisle  Rail\\.i\  f.ir  lu.iny 
Mirs,  has  been  appointed  trjiflle  iii,in.iger  of  the  r,iil\\,i\  in 
succession  to  .Mr.  John  Ellwuod,  who  is  retiriiv^^  .liter  43 
ve.irs'  service  with  the  comp.my. 

Mr.  George  Tertius  Glover,  manager  of  the  North  E.istern 
Railway  wagon  building  and  repairing  works  at  .Shildon,  has 
been  .appoiiUed  niana.ger  of  the  conipan\  "s  locomotive  worlcs  :ii 
Gateshead,  in  succession  to  Mr.  Norman  J.  Lockyer,  wlio,  as 
ah-ead\   announced,  has  gone  to  Darlington. 


OBITUARY. 

William  Katoii  Hinde.-  We  regret  to  .announce  the  drath  of 
Mr.  William  E.atun  Hinde,  l.at.  accountant  of  thr  City  and 
Siiutli  L(.nd.in  R.nlw.i\,  which  occurnij  List  .\hinda\ ,  ;it 
Liwishani  Hill.  Mr.  Iliiulr,  w  li.i  had  1m  .n  in  the  srrvice  of 
the  i-uni|).inv  since  its  ineiii|ii 'Liliiin  J3  \i-,n-s  ago,  retired  last 
Ma\.  He  did  not  .ilw.ivs  cnjnx  n.bu'sl  'br.illli,  but  w,is  most 
iinliring  in  bis  drXDtion  to  Ibc  interest-,  .and  success  ,,f  ibe  coni- 
|i.in\-,  with  which  he  w.is  so  lung  and  bnnourably  idenlilied. 
lb  b.is  p,is.,,-d  .aw.iy  bii^bly  ,  sicmird  h\  bis  niini.rnus  friends 
.■ind  appreeiatid  by  .ill  with  wliniii  be  came  in  contacl. 

John  Alexander  Craig  Blue.  -  There  passed  away  Last  .Saturday 
a  well-known  engineer  in  the  pi  rson  of  .Mr.  John  .\.  C.  Uhie, 
who  for  m.inv  \e,irs  w.is  assnciated  wilb  ihi-  underl.ikin^^s  ol 
Sir  John  .\ird'.ind  .Suns.  Mr.  Hlu.-.  .as  rrsid,  nl  rngin.er  for  this 
linn,  sii|,(  rintended  the  construction  of  the  e'halham  Coni- 
p.iin 's  branch  lines  from  Maidstone  to  .\shford,  and  from  Nun- 
hr.id  to  C.atford  and  Shtirtl.ands.  lie  w.is  .dso  resident  en.gineer 
for  the  s.nne  conlr.ictors  ,ii  ibr  conslruetion  of  the-  West  Higb- 
l.iiui  r.iilw  .i\ .  It  W.IS,  h.iw  I  VI  r,  in  cnnncclion  wilb  the  Imikling 
of  the  Nile  I), nil  ,it  .\ssniian  lb, it  .Mr.  Hhie's  namr  was  most 
wideh  known.  He  was  ri-sidenr  engineer  for  .Sir  Joliii  .\ird  and 
.Sons  .il  ilial  undertaking,  and  on  its  completion  he  superin- 
leiidetl  lor  the  s.'imc  firm  the  construction  of  the  .\vomiioulh 
docks  .it   Krislol. 


•March  27,  1909.] 
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UNITED  KINGDOM  RAILWAY  OFFICtRi  A  D  SIRVANTS 
ASSOCIAILN. 


The  {orty-cighth  annual  festival  dinner  of  the  United 
Kingdom  Railway  Officei"s  and  Servants'  Association  was 
hcUl  at  the  Hotel  Metropolc  on  Wednesday  evening,  when  a 
large  company  gathered  to  support  the  Duke  of  Devonshire, 
who  presided.     The  following  were  present  :  — 

Sir  .Arthur  HiKiiolil.  M.P.,  Lord  Br.is^.v,  t.i|.t.  .\.  ll.>\d-(.  .irjirntir,  Vicp-Admiral 
OriorJ  Churchill,  M.ijor  l-duard  F.  Co.il.-s,  .M.l".,  I  (  rd  tl.nud  J.  Hamilton,  Sir  AUr.d 
Sc.ilr  H.isl.im,  Sir  W.  T.  L.wis,  H.irl..  M.iK.r-C.i  li.  rd  J.  M.iln.huscii,  C.li.,  S;r  Klilicis 
S.  I'ow.ll.  Han..  M.P.,  Sir  l-.hx  Schuslir,  U.irt.,  tnpt.  K.il]  h  Sbi.nv.r,  .Moms.  H.  C 
Amcndl.  Allrtd  AsUll.  S.  B.ik.r,  W.  Bakir,  C.  H,  Haricot,  Kol,.  rt  H.ith  (MaMir  of 
GUistoiihurvl,  M.  B.dlord,  C.  Uonii,  John  H.  Bndc.s,  A.  H.  Bull.  J.  Burn,  Uilliam 
Humv.at,  C.  Busk.  A.  A.  C.admau,  C.  K.  tl.minls,  ).  H.  Cluttnu  (Mayor  o(  KamsKal.l, 
C.  L.  tonachcr,  W.  O.  Coscrovu,  Louis  Davidson,  M.  H.  Daviis,  1 .  Diau,  Irank  1.  l^n- 
ham.C.  S.  Diiuiiss,  H.  C.  Dowdall  (Lord  Ma>or  of  Lmn^coll,  H.  G .  1  luiv.  1  .  I  iiplith 
A.  B.  Krsw.ll,  E.  Kv-ins.  R.  Kcrricr,  1-.  l-Weg,  J.  Ihtchir.  A.  W.  1-olks,  William  I  crl.s, 
G.  B.  1-ordati,  A.  F.  Fountain,  E.  M.  Camar,  H.  V.  Gihls,  K.  O.  Grah..ni,  E.  Gnftith'^ 
A.  Gutiirriz,  F,  C.  Hall.  F.  W.  Hall.  Walter  G.  Hanhurv,  A.  J.  H.insccinh,  A.  Tolhurst 
H.wkins,  !■:.  S.  Hawkins.  John  h.  H.azlov,  Sidniv  HirUrt,  E.  E.  Ho.idl.v,  F.  Holdirh, 
o.  S.  Holt,  II.  HusKinds,  Altnd  jamcs  lS<crit.ir\l,  W.  Jonis,  W.  Joslin,  G.  Kiarv, 
Joshua  KiiiK,  W.  KiuBhtkv.  C.  F.  Lam,  J.  H.  Lan|;nd(;i-,  T.  H.  Lcc,  Frcdtrick  Litchliild, 
A.  E.  Lord,  E.  Lowthir,  O'.  M.ivlani,  J.  Mav-nard,  T.  F.  Molvncux,  T.  F.  Mol>-iicu.\ ,  J unr,, 
J.  H.  Moodv,  H.  Moon',  D,  J.  Morgan,  W,Murtitt,  H.  Cecil  Nowlon,  R,  H.  NichoUs,  H. 
Noble,  Dr.  E.  Collet  Osboni,  W,  W.  Osbom,  H.  PaUanl,  W,  Parish,  Thomas  Parker, 


TJne    Duke  of  Devonshire. 

iriinirman  of  llif  Fitnift^  Hiilhr„ti.) 

C.  Parson.  Cecil  Partridge,  H.  A.  Pasco,  W.  H.  Patrick,  W.  E.^tc!av  Feat.  J  piill  T  H 
Peplow,  W.  F.  Pettisrew.  F.  G.  Fhilhps,  H.  Pl.-nt,  E.  F.  Pcultir,  H.  J.  F rMl-.itj.  F  l' 
Ramsden,  A.  H.  Randall,  C.  Randall,  F.  C.  R.ndall.  F.  G.  P.rc'.-ll  Juf.r  W  'Se'il 
RoNrls.  H.  C.  Roper,  H.  W.  Scowen,  E.  C.  Sinil  k.ns,  E.  M.  Smith,  H.  F.  fn'ilh'  \\  S 
Smith,  F.  G.  Stephens,  Frank  Stilcman,  H.  W.  StirhnB,  W'.  A.  Sturdy,  F.  M.nnncrs- 
Sutton.  W.  J.  Tatcm,  W.  Kennedy-Taylor,  E,  E,  Thomas,  F.  G.Tuniir'W  B  Tuimr 
H.  G.  L'nwiu,  H.  Wagner,  E.  L.  Walford,  F.  P.  Watts,  C.  W.  Wells,  C.  Wheatley  f' 
Whinney,  Frank  Whitbnad,  L.  W'igg,  F.  Willmott,  W.  F.  Wiseman  and  A,  Wynne. 

The  Chairman,  in  proposing  "  Prosperity  to  the  .\.ssociation," 
urged  that  it  was  entitled  to  receive  the  active  support,  not 
only  of  railway  workers  but  of  that  far  wider  constituency, 
the  travelling  public.  The  Association  was  founded  on 
philanthropic  and  not  on  charitable  lines,  and  the  aim  of  the 
management  was  to  foster  and  encourage  thrift.  He  wished 
that  all  grants  of  money,  whether  public  or  private,  were 
governed  by  the  same  principle.  Members  had  the  prior 
claim,  but  non-members  were  assisted  where  possible.  The 
Association  provided  annuities  and  assistance  in  time  of 
necessity  to  railway  officers  and  servants,  and  it  aided  their 
widows  and  orphans.  Since  the  institution  was  established 
it  had  collected  /'2ii,350.  .\nnuitants  had  received  /46,Q58, 
and  to  sick  members  had  been  paid  ;^94.09i.  The  Chairman 
concluded  by  asking  for  support  from  the  general  public,  not 
as  subscriptions  but  as  some  repayment  of  the  great  duty 
they  Owed  to  railway  men  for  the  trouble,  danger,  and  diffi- 
culty w'.i  ch  thev  underwent  for  the  general  good. 


Sir  Felix  Schuster  gave  the  toast  "  Prosperity  to  the  Kail- 
»vay  Interests,"  and  declared  that  the  greater  the  prosperity 
of  the  railways,  the  greater  the  service  they  could  render 
to  the  ])ublic.  Public  opinion,  he  contenderl,  ought  to  re- 
strain local  authorities  from  im])osing  undue  burdens  on 
railway  companies  in  order  to  fmil  means  of  competing  with 
them,  and  to  take  away  their  trade.  He  was  a  strong  be- 
liever in  healthy  competition,  but  he  did  not  believe  in  ruinous 
rivalry. 

Lord  Chud  Hamilton  replied,  and  the  Socielaiy  .mnounccd 
a  subscription  list  amounting  to  £2.5^0. 


ELECTRIC    TRACTION    IN    SUBURBAN    SERVICES. 

Mr.  Philip  Dawson,  electrical  engineer  to  the  London, 
Brighton  and  South  Coast  Kailway.  recently  contributed  to 
The  Times  an  article  discussing  the  advantage  of  electric 
traction  for  the  working  of  suburban  railways,  which  we 
hope  that  railway  directors  have  read  with  close  attention. 
Mr.  Dawson  believes  that  the  suburban  traflic  can  be  retained 
and  increased  in  sjiite  of  the  competition  of  tramways  and 
motor  'buses,  provided  the  railways  will  bestir  themselves 
and  replace  steam  on  suburban  lines  by  electricity.  .Mthough 
electric  tramways  and  motor  omnibuses  possess  such  advan- 
tages as  are  gained  by  cheap  fares,  and  the  fact  that  they 
pass  close  to  the  doors  of  the  traveller's  home,  they  yet 
present  several  disadvantages.  Under  no  circumstances  can 
their  average  travelling  speed  ever  exceed  ten  miles  an  hour, 
and  the  service  from  the  business  centres  is  limited  by  the 
accommodation  offered  by  the  streets,  which  at  present  is 
quite  insufficient  to  handle  "  rush-hour  "  traffic  in  and  out 
of  London.  In  travelling  any  distance,  it  is  consequently 
quite  impossible  to  foretell  with  any  exactness,  especially 
at  rush  hours,  the  time  it  will  take  to  reach  one's  destination  ; 
and  last,  but  not  least,  the  accommodation  offered  for  long 
journeys  cannot  be  called  ideal  as  regards  personal  comfort. 
Although  with  steam  neither  a  frequent  nor  a  rapid  railway 
service  is  possible,  electrification  of  local  services  will,  how- 
ever, so  increase  the  average  speed  of  local  trains  as  to  render 
them  more  than  two-and-a-half  times  faster  than  an  elec- 
trical tramway  or  motor  omnibus.  Without  increasing 
cither  the  number  of  tracks  available  or  the  terminal  accom- 
modation, it  will  enable  a  much  more  frequent  service  to  be 
run  ;  for  electrification  is  equivalent  at  least  to  doubling 
the  number  of  tracks  and  terminal  station  platforms.  It 
will  also  make  the  whole  system  much  more  elastic  ;  as.  for 
instance,  by  enabling  tlic  traffic  manager  to  run  a  local  train 
only  a  few  minutes  in  advance  of  an  express  over  the  main 
line  for,  in  consequence  of  the  properties  po.sscssed  by  the 
electric  motor  on  such  a  run  as.  for  example,  from  \"ictoria 
to  Croydon,  or  London  Bridge  to  Sutton,  the  average  speed 
of  a  stopping  electric  train  would  be  practically  the  same  as 
that  of  a  non-stop  express  steam  train.  But  no  electrification 
can  be  sufficient  to  prove  its  merits  from  the  point  of  view 
of  largely  increased  traffic  unless  it  is  pushed  far  enough  out, 
although  even  short  lines  immediately  demonstrate  to  those 
responsible  for  handling  the  traffic  the  advantages  provided 
by  its  much  greater  flexibility. 

In  this  connection,  Mr.  Dawson  draws  attention  to  a  matter 
that  is  frequently  mentioned  whenever  electrical  railway  men 
discuss  the  hesitation  of  our  railways  in  making  use  of  electric 
traction.  It  seems  a  pity,  he  .says,  and  most  people  will 
agree  with  him,  that  the  results  as  regards  increase  in  passenger 
traffic  and  in  receipts  have  not  been  given  to  the  world, 
either  by  the  North  Eastern  or  by  the  Lancashire  and  York- 
shire   Kailway.    which    have    electrified    certain  routes. 

In  conclusion,  Mr.  Dawson  points  out  that  in  the  case 
of  the  electrification  of  the  suburban  system  of  one  of  our 
railways,  the  only  expenditure  which  can  reasonablv  h:- 
charged  to  electrification  is  that  involved  bv  the  conductors 
which  bring  the  electric  energy  to  the  trains,  the  feeders,  aiv! 
the  distributing  system  ;  for,  as  regards  electric  power,  ihis 
takes  the  place  of  fuel  burnt  at  present  on  the  suburban 
steam  locomotives,  and  the  electrical  ctjuipmcnf  of  the  trains 
takes  the  place  of  the  new  steam  locomotive  whicli  would 
otherwi.se  have  to  be  built.  The  old  carriages  and  existing 
locomotives  can  be  used  on  other  portions  of  the  system,  for 
no  sane  electrical  engineer  who  is  fully  cogni.sant  of  railway 
conditions  would  for  one  moment  suggest  that,  at  least  a.t 
far  as  this  country  is  concerned,  electric  traction  is  likely  tf» 
take  the  place  of  steam  for  long  distance  work. 
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MEETINGS  &  REPORTS. 

FORTHCOMING    MEETINGS. 

TNlar.  .'9  (Mo:i.)  —Arbroath  and  Forfar  Railway  (Annual), 
Town  Hall   Arl.roatli,  at    u.^o. 

War.  20  [Moil.)  — King's  Lynn  Docks  and  Railway  (Half- 
yearly),  I.ivcTjiool  Strtcl  Hotel,  E.C, 
at     IJ..I11. 

JIar.  J9  {Moil) — Lanarkshire  and  Dumbartonshire  Railway 
(Iiali-\-earlv),  iS'.,  West  C'.eoige  Street, 
Glas'^tnv,   at    i:. 

JIar.  20     (.l/c'7!..)— Midland  Railway  oE  Western  Australia  (Debenture 

,    I  Holders),   Winehester    House,    E.G.,    at    2 

and  3.1  S- 

Mar.  30  (Tirfs.)— Mersey  Railway  (Half-yearly),  Worcester  House, 
Walbrook,    E.G.,   at    12. 

liar,  so  {Tiies.) — Metropolitan  Railway  of  Constantinople  (Half- 
yearlv),    25,    Bucklersbury,    E.G.,    at    12. 

Jlar.  30  (Tiies.) — Ottoman  Railway  from  Smyrna  to  Aidin  (Half- 
vearlv),   Winchester   House,   E.G.,   at   12. 

Mar.  31  (UV<?.)— Highland  '  Railway  (Half-yearly),  Inverness 
Station,   at    i. 

.\pril  2:  (IIVi/.)— Grand  Trunk  Railway  of  Canada  (Half-yearly), 
City  Termuius  Hotel,  Gannon  Street,  E.G., 
at  12. 


Ucpuyts.  Trafjic  Rctuitn.  Prospeclnscs.  and  all  othey  ilcms  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  R.iilway  Times,  12,  Norfolk  Street.  London.  II'.C.  {Tele- 
phone 2.14S  Gerrard.     Telegraphic  addres'i.  Altimctry,  London.') 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 

The  accounts  for  the  half-year  ending  December  ^i,  1908, 
show  a  gross  revenue  of  £  1^9,704  {in  comparison  with  £198,770 
for  the  corresponding  half  of  1907),  a  total  expenditure  of 
£;(jo,204  (in  comparison  with  ^73 o73).  and  a  net  profit  of 
/i29,=iOO,  which,  with  /r4,720  brou.ght  forward  and  /43 
transfer  fees  (making  together  £144, 2(13)  is  applied  as  follows  : 
Interest  on  debentures  and  first  debenture  stock,  £36,757  ; 
sinking  fund  reserve  (with  intcrestjr  £3,473  ;  proportion  of 
sinking  fund  on  Kuyujak  and  Seraikeuy  debentures  not  yet 
converted,  £300  ;  sundries,  /391  ;  and  interest,  £^479.  .\fter 
deducting  interest  on  second  debenture  stock  £31,095,  and 
dividend  on  6  per  cent,  preference  shares  £6,029,  the  balance 
of  net  revenue  amounts  to  /<)3.73'S,  out  of  which  the  council 
recommend  the  payment  of  a  dividend  of  12s,  per  sliare, 
making,  with  the  distribution  of  Ss.  per  sliare  paid  in  October 
last,  a  total  dividend  of  5  per  cent,  for  the  year  ,1908.  The 
reserve  account,  with  accumulations,  now  stands  at  £116,274. 

The  total  expenditure  on  capital  account  to  December  31, 
igoS,  amounted  to  ^4, 183,997  ;  whilst  tlie  receijits  were 
£4,207,597 — viz.,  shares,  £20  each,  £^9i7.''i5  :  preference 
shares,  £223, 275  ;  debentures,  6  per  cent,  (repayable  1907), 
£1,300  ; "debentures,  5  per  cent,  (due  19 it).  £1)8,700  ;  deben- 
tures, 5  per  cent,  (due  1933)-  ;£9.6co  ;  4  per  cent,  debenture 
stock,  £1,739.992  ;  5  per  cent,  debenture  stock,  £1,2-13,815  ; 
debenture  stock  cancelled,  /3,ioo. 

The  report  states  : — "  Owing  to  the  progress  made  with 
the  works  of  the  Egerdir  extension,  and  the  consequent 
necessity  for  further  capital,  the  remaining  £;io2,40o  six 
per  cent  preference  shares  and  a  similar  amount  of  ordinary 
shares  were  issued  at  par  in  November  last.  \  strike  on 
the  part  of  the  workmen  and  of  some  of  the  staff  of  the  com- 
panv  at  Smyrna  took  place  last  autumn.  Every  endeavour 
was  made  by  the  general  manager  to  meet  in  a  fan'  spn'it 
the  men's  (iemands.  and  an  arrangement  was  ultimately 
arn\cd  .d  an.l  work  resumed  upon  the  terms  first  oftered 
by  hiui,  but  not  until  serious  and  repeated  difficulty  and 
dislurbaiue  ol  traffic  had  been  experienced.  The  latest 
advices  from  Smyrna  state  that  agricultural  operations 
were  carried  on  under  favourable  circumstances  during  the 
past  winter,  and  that  traffic  prospects  for  the  coming  season 
iirc  good." 


MERSEY     RAILWAY. 


The  capital  expendituu  to  Uccember  31,  1908,  was 
.^  V5'»5-<''"'  "li'lt"  the  receipts  were  £3,Oo(),722,  viz.,  ordinary 
stock,  £1,412.203;  3  per  cent,  perpetual  preference  stock, 
£049,107;  debenture  stock,  £1.528.342;  and  £17,010  from 
the  sale  of  steam  rolling  stock  and  motor  'buses  ;    lea\ing  a 


credit  balance  of  £10,761.  During  the  half-year  ended 
December  31,  1908,  the  capital  expended  was  i^,?>g9,,  while 
the  receipts  were  increased  by  ;£3oo  from  the  sale  of  the 
company's  omnibuses.  The  estimate  of  capital  expenditure 
during  the  current  half-year  is  £;i,899  ;  in  subsequent  half- 
years,  ;£iS4  ;  total,  £[2,083.  Capital  powers  and  other  avail- 
able assets,  ^1,829,399. 

The  revenue  account  shows  gross  receipts  for  the  half- 
year  amounting  to  ;^52,i93  (against  £;5i,027),  while  the  ex- 
penditure was  £[37,699  (against  £[37,308),  leaving  a  profit 
of  £[14,494  (against  £[13,719).  After  adding  general  interest 
£8,  and  amount  payable  by  the  British  Westinghouse  Electric 
and  Manufacturing  Company  towards  payment  of  interest  on 
the  new  first  perpetual  debenture  stock  £,2,255  ;  and  de- 
ducting rent  of  land,  etc.,  £[2,176,  Rock  Ferry  Extension 
£2,203,  and  interest  on  IMersey  Railway  new  first  perpetual 
debenture  stock  £[13,388,  there  is  a  debit  balance  of  /i,oio. 

The  report  states  : — "  The  train  mileage  run  was  403,639 
miles,  as  compared  with  416,189  during  the  corresponding 
six  months  of  1907.  Tlie  number  of  passengers  conveyed 
has  been  5,720,877  as  against  5,604.295  for  the  corresponding 
period  of  1907,  exclusive  of  season-ticket  holders.  The 
working  expenses,  exclusive  of  the  charges  for  pumping, 
ventilation  and  lifts,  have  been  £[33,593.  equal  to  64.36  per 
cent.,  as  against  £[33,205,  equal  to  65.07  per  cent.,  for  the 
corresponding  six  months.  These  charges  for  pumping, 
ventilation  and  hydraulic  lifts  for  the  past  half-year  amounted 
to  £[4. 105,  equal  to  7.87  per  cent.,  as  compared  with  £[4,103, 
or  at  the  rate  of  8.04  per  cent.,  for  the  corresponchng  period 
of  1907.  The  directors  have  resolved  to  concentrate  their 
offices  at  Birkenhead,  and  the  head  office  of  the  company 
for  the   future  will  be  at  Central  Station,   Birkenhead." 


RAILWAY    INVESTMENT    COMPANY. 

\t  the  annual  meeting  on  Tuesday,  the  Hon.  CrEORGE 
Peel,  who  presided,  referred  to  the  approaching  publication 
of  the  report  of  the  Committee  on  Railway  .\ccounts  and 
Statistics,  following  the  inquiry  conducted  under  the  auspices 
of  the  Board  of  Trade,  He  said  that  the  company  had  had 
to  face  a  falhng  off  in  the  prosperity  of  the  railways,  and, 
tlicrefore,  of  the  company's  own  prosperity.  There  had  been 
strikes  and  stoppages  of  trade  in  the  North  of  England,  a 
serious  and  a  universal  decline  in  commerce,  with  high  prices — 
at  least,  in  the  earlier  portions  of  the  year — for  railway 
materials.  The  united  ordinary  stock  of  the  four  lines  in 
which  the  company  was  interested  amounted  to  118  millions 
sterling,  and  their 'company  held  £i.iib.ooo  of  that  stock,  cr 
more  "than  one-ninetieth  of  the  whole.  Those  who  had 
followed  the  course  of  events  in  recent  years  would  know- 
that  the  directors  had  urged  that  great  sums  could  be  saved 
to  the  railways  in  more  than  one  direction — for  instance,  by 
a  closer  analysis  of  accounts,  by  which  it  would  be  found 
that  expenditure,  unremuncrativc  and  unnecessary,  could  be 
saved.  This  examination  of  accounts  they  felt  would  open 
the  eyes  of  railway  administrations  to  many  economies. 
The  report  of  the  proceedings  of  the  committee  appointed 
to  inquire  into  these  matters,  and  the  evidence  taken  would 
now  soon  be  published,  and  when  the  report  was  in  the  hands 
of  the  public  it  would  be  found  that  great  economies  based 
on  greater  knowledge  remained  to  be  effected.  He  was  not 
at  liberty  to  refer  more  in  detail  to  the  report  as  the  pro- 
ceedings "of  such  a  committee  until  publication  were  to  some 
extent"  sacred.  However,  he  could  tell  them  that  what  he 
thought  was  likely  and  probable  before  he  entered  upon  the 
inquiry  he  now  knew  really  to  be  facts.  The  other  reform 
he  and  others  had  advocated  was  that  of  co-operation  among 
the  raiUvays  themselves,  for  persons  who  had  not  studied 
the  question  were  little  aware  of  the  extravagances  which 
arose  out  of  undue  rivalry.  Large  sums,  even  enormous 
sums,  had  been  spent  out  of'capital  and  out  of  revenue  purely 
on  wasteful  competition.  Commonsensc  was  beginning  to 
pre%ail.  though  late  in  the  day,  and  he  hoped  most  sincerely 
flow  that  large  sums  of  money  had  been  irretrievably  lost 
th.it  there  would  be  .m  improvement  in  this  direction  also. 


Lanarkshire  and  Diiniharton.'ihire  Railway.-  '\'\\v  liall-ycarl) 
reporl  slates  lli.il  llir  r.r,i|.ls  .•iniuunt  lo  ^^,41,204,  ,ind  ;ifter 
providing    fi.r    all     p.i.u     (h:n-r.    di.ic    nni:.ins    a     li,dance    of 
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RAILWAY  NOTES. 


The  Peruvian  Corporation  announces  liiat  a  cable  lias  been 
rcci-ivtd  from  Lima  imiinalinj.j  that  the  through  irallic  of  j^^ouds 
on  the  Central  Uailway,  which  was  inlerriipled  by  the  partial 
de>truction  of  a  larj^^e  bridj^'e,  is  expected  to  be  resumed  on 
April  10,  and  it  is  ^■^timaled  that  75  per  cent,  of  the  interrupted 
iralVic  will  be  carried  after  connnunication  has  been  restored. 

Kaster  Trips  by  1'.  and  O.  Mail  Steamers. — The  current  issue  of 
the  r.  and  O.  monthly  sailing  tables  cont.iins  particulars  of 
short  voyages  of  eight  to  fifteen  days'  dur.alion  during  the 
liaster  holidays  by  the  coinpany's  Indian  and  .\ustralian  mail 
steamers  of  the  " M  "  clas«.  There  will  be  a  month's  cruise 
by  the  "  N'ectis  "  to  the  Dalmatian  Co.ist  anil  \"enice,  beginning 
at  -Marseilles  on  .\pril  20,  after  arrival  of  r.iil  and  steamship 
connections  from   London. 

Caledonian  Raihvay. — The  third  annual  smoking  concert  of 
the  he;id  oflice  staff  of  the  (.".iledonian  Railw.iy  w.is  held  in 
the  Trades'  Hall,  Glasgow,  on  March  19,  Colonel  Denny,  one 
.if  the  directors,  in  the  cli.iir.  He  was  supported  by  most  of  the 
principal  otlicers  of  the  company  including  .Mr.  G.  Calihrop, 
general  m.uiager ;  Mr.  T.  \V.  Pettigrew,  general  superintend- 
ent; and  Mr.  D.  .\.  Matheson,  engineer-in-chief.  'I'here  were 
upwards  of  ^oo  |)r(\sent,  and  the  function  was  one  of  the  most 
successful  \et  held. 

New  Service  to  Switzerland.—  The  South  Eastern  and  Chatham 
Railw.iy  announces  a  new  express  service  to  run  from  London 
to  Switzerland  every  Tuesday  and  Friday  from  .\pril  2.  This 
spicial  service,  which  will  leave  Charing  Cross  at  9  p.m.  and 
Cannon  Street  at  9.5  p.m.,  and  be  worked  through  Dover, 
Calais,  Laon,  and  Basel,  will  be  the  quickest  means  of  com- 
munication between  England  and  Switzerl.iiid.  The  train  from 
Calais  to  Basel  will  be  composed  oi  first  and  second-class  cor- 
ridor carriages  of  the  latest  type  .and  a  restaurant  car. 

International  Railway  Exhibition. — .Mr.  S.  Garcia  I'riburu, 
Con>ul-(ieneral  of  the  .\rgentine  Republic  in  the  L'nited  King- 
dom, desires  to  inform  manufacturers  and  others  wishing  to 
take  paVt  in  the  International  I-^xhibilion  of  Railways  and  Land 
Transport,  to  be  held  at  Buenos  .\ires  from  .May  to  November, 
1910,  that  they  may  obtain  copies  of  programmes,  rules  and 
regulations,  together  with  forms  for  admission  and  space,  from 
the  Consulate-tieneral,  and  at  the  several  .Argentine  Consulates 
in  the  L'nited  Kingdom. 

Institution  of  Civil  Engineers — Mr.  James  C.  Inglis  presided  at 
the  annual  dinn<T  of  this  Institution  on  March  19th.  .\mong 
those  present  were  Lord  Cawdor,  Lord  Claud  Hamilton,  Lord 
Churchill,  Sir  Gerard  Noel  (.\dniir.-il  of  the  Fleet).  Sir  Charles 
Owens,  .Sir  Edgar  .Speyer,  Sir  .Mex.mder  Binnio,  .Sir  Luke 
Fildes,  Sir  Charles  McLaren,  .Sir  John  W'oUe-B.irry,  .Sir  .Mel- 
ville Beachcroft,  Mr.  .Sydney  Buxton  (Postmasler-Gener.al), 
Colonel  Crompton,  Mr.  Vincent  Hill  (general  manager  of  the 
.South-Eastern  and  Chatham  Railways),  the  Hon.  R.  C.  Par.sons 
-and  Dr.  R.  T.  GlazebrooU. 

Great  Central  "  Dog  Special," — This  enterprising  company's 
new  experiment,  to  which  we  referred  in  these  notes  last  week, 
was  carried  out  most  successfully  oh  Mondav.  The  dogs  were 
carried  in  steam-heated  vans  from  .M.arylebone  to  M.inchester, 
in  readiness  for  the  Championship  Show  at  Belle  \'ue  on  the 
following  d.ay.  Passengers  and  their  dogs  were  picked  up 
I'll  route  at  High  Wycombe.  Leicester,  Nottingham,  and  Shef- 
field. The  travelling  arrangements  were  completelv  satisfac- 
tory. 

Great  Central  Friendly  Society — The  annual  meeting  of  the 
Great  Centr.il  Railway  .and  Joint  Lines  I'riendly  Societv  was 
held  in  Sheflield  on  Monday.  Mr.  R.  Haig  Brown  (super- 
intendent of  the  line)  in  the  chair.  The  st.itement  of  accounts 
showed  an_  addition  to  the  reserve  fund  of  £^1,534,  making  the 
amount  ;t'i3,424.  On  the  other  hand  the  membership  had 
decre.-iscd  from  13,652  to  13,347,  including  907  non-residents. 
The  inconie  on  the  Friendly  Society  account  was  ;£'30,6.S4, 
ag.iinst  ;i^.'3S.557.  Ordinary  members'  contributions  amounted 
'»  X"'7.3-''.  •i.g.-iinst  £:23.479. 

Opposition  to  the  Three  Companies'   Bill .\t  a  meeting  of  the 

P.-irli.imentary  Committee  of  the  .\l.in>ion  House  .\ssoci;ilion  on 
Railway  and  Canal  Traffic,  held  ,-it  the  House  of  Commons  on 
Thursday,  under  the  chairmanship  of  Sir  Francis  Channing, 
the  following  resolution  was  unanimouslv  adopted  with  refer- 
ence to  the  Gre.it  Northern,  Great  Centr.al,  .and  Great  Eastern 
Kailw.iy  I'ompanies'  Working  I'nion  Bill  :— "  That,  having 
considered  the  new  clau.ses  submitted  by  the  Bo.ird  of  Trade, 
this  Committee  is  of  opinion  that  these  proposals  tend  in  no  wav 
to  remove  their  objections  to  the  Bill,  and  it  appeals  to  all  mein'- 
bers  of  P.arli.ament  who  desire  to  protect  the  interests  of  trader-. 
or  the  travelling  public  to  vote  against  the  second  reading." 


Workmlnntiip  and  M.-ilcrlnls  of 

iiicii:K-i.c.tiJu.,i;t;. 


PECKE-rTS^OMOTlVES 


Spocifiration  or  Gauge. 


I'll  KKIT  &   SONS, 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E. 

SOLH   MaKI  i;S,il-    ■■t,.  ,   \\  Ji!   i   I.         AM.     ' '  \' r  l.C  IN' '     H  Jt  \  SUS    ui 

Phosphor   Bronze  Alloys, 


•'  Vui 

CAN 

•  lim 

1.    Winn;    Am  11  incT.oN   Miro-c, 

Glazing 


[MELLOWES  "  Eclipse   "  Patent  Roof  Glazing 
&    CO.'S  FOR  R-^OFS  OF  ALL  DESCRIPTIONS. 

.\l)si.liilcly     Im-cri?lial)li.'       No    Piitiy    or     .AHlii-^t-i" 
I  MilM.iiis  (if  Feet  li.xcil  Inr  the  l'riiii-i|iiil  Itiilw.iy  C-jiu- 
1  panies  and  otherM.    .Ml  Wcirk  (".uar.iiiiei'il. 
List  nf  n„,ki  .Hi.'  all  V.irl.cul  ns  Jrvm 

MELLOWES  &  CO..  Ltd., 

'   Sticfflcld.Eni!r..&2R  victoria  St.. Wcnlinlniitcr.Lonrion.S.W. 


PLATE  MD  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underfiamcs,  axles,  wheels,  tarhs,  dc  ,  fc  r  Home  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustr.ited  Cat.iloc;u;,  Specifications  and  Estimate:  Free. 

W.  p.  RENSHAW  g  Co.,ltd.,Pf  oenix  Works,  Stoke-on  Trent. 


British  Insuhted  S  Helsby  Czibles,  Ltd. 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS, 


HEAD  OFFICE  : 


PRESCOT,  Lancashire-        Pr:scot,  Helsby,  &  Liverpcol. 


ROAD  VANS  and  TROLLEYS 


supplicil  and  repaired  by  cf>ntr 


M'DOUGALL  BROS., 

Wheelwrights,  Vine  Yard,  !t7-99.  Aldcrsjiate  SIrccl. 
London,    E.C. 


The  "DEY"  Time  Mhkn. 


The    most  widely  used   systcin   in   the  Worid   for  tlme- 
keepinK  and  cost-keeringr 

DEY    TIME    REGISTERS.   Ld. 

iHOWAP.D     BROTHERS) 

75,   Queen   Victoria   Street,    LONDON,    E.C. 


ALBION   CLAY  Co..  Ltd.. 

M.nul.rlur.r..       Albion       W    rk..       WoodvilU.      BU  RTON-ON-TREN  T. 

SDI.i:     M  \M    IMCTIRliKS    Ol' 

I  SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 


38.    VICTORIA    STREFT.   WF  ^  '  Ml\  ^TFR.  .s  W 


F.  MORTON  &  Co.,  Ltd., 

GARS  TON,     LIVERPOOL. 

Constructional  Sfeclwork,  Bridges    and    Roofi.Tj-, 

Rivcftcd  SfocI  Tclcjtraph  Poles- 

CASTINGS. 
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DIVIDEN)    ANNOUNCEMENTS. 


CJ'.ntral  Uruguay  Kailwav. — After  providins  f'li'  the 
interest  on  the  permanent  6  per  cent,  debenture  stock,  the  4  per 
cent.  Western  extension  debentures,  the  6  per  cent,  second 
debenture  stock,  the  5J-  per  cent,  preference  shares,  and  the 
rent  of  the  North  Eastern  hne.  and  other  charges  against 
the  net  revenue  of  the  company,  there  remains  a  balance 
of  ;f4S,666.  out  of  which  the  board  propose  to  pay  an  interim 
dividend  at  the  rate  of  4  per  cent  per  annum,  free  of  income 
tax,  upon  the  ordinary  stock,  for  the  half-year  ending  Decem- 
ber 31,   iQoS,  carrying  forward  a  balance  o±  i8,666. 

Central  Uruguay  E.^stern  Extension. — After  pro- 
viding for  the  debenture  interest  and  interest  of  5  per  cent, 
preference  shares,  the  net  revenue  account  to  December  31, 
190S,  show-s  a  balance  of  ;^I2.3I2,  out  of  which  the  board 
have  decided  to  pay  an  interim  dividend  of  3s.  3d.  per  share, 
free  of  income  tax.  on  the  ordinary  share  capital,  at  the 
rate  of  3]-  per  cent,  per  annum,  carrying  forward  a  balance 

of    l9},7- 

Central  Uruguay  Northern  Extension. — After  pro- 
viding for  the  debenture  interest,  the  net  revenue  account 
to  December  31,  1908  (made  up  of  the  profits  of  working 
and  the  monies  received  under  the  amended  guarantee  ar- 
rangement), shows  a  balance  of  £'19,926,  out  of  which  the 
board  have  decided  to  pay  an  interim  dividend  of  3s,  gd. 
per  share,  free  of  income  tax,  on  the  share  capital  of  the  com- 
pany, at  the  rate  of  3 J  per  cent,  per  annum,  carrying  forward 
a  balance  of  £i.i-](). 

Buenos  Ayres  Great  Southern  Railway. — After  pro- 
viding for  the  interest  on  the  debenture  and  preference  stock 
and  4  per  cent,  extension  shares,  igio,  and  all  other  charges, 
including  income  tax  for  the  half  year  ended  December  31, 
there  remains  an  available  balance  on  net  revenue  account 
of  i^553'043'  out  of  which  the  board  have  decided  to  pay  an 
interim  di\-idend  on  the  ordinary  stock  for  the  half-year  at 
the  rate  of  6  per  cent,  per  annum,  free  of  income  tax,  carrying 
forward  a  balance  of  £103,043. 


INSURANCE  NOTES. 


The  vear  190S  was  not  so  eventful  for  the  insurance  world 
as  that  which  preceded  it.  In  190;  the  full  effect  of  the  in- 
creased liabilities  of  eniplovcrs  was  made  manifest  in  numerous 
new  departures  and  ai  (juisitions  of  business ,  by  the  great 
insurance  offices,  lu  okUi  to  take  advantage  of  the  new  field 
for  business  winch  w.is  thus  opencti  up.  Last  year,  the 
preliminary  work  ha\-ing  been  for  the  most  part  settled,  was 
occupied  by  the  more  prosaic  business  of  development,  the 
results  of  which  ha\e  been  conspicuously  exhibited  in  the 
aci  oimts  recently  published.  This  department  of  insurance 
has  a  great  future,  every  tendency  of  modern  legislation 
is  calculated  to  advance  it,  and  there  is  no  telling  to  what 
magnitutle  the  business  of  insurance  companies  may  e\cntu,dly 
attain  in  this  direction.  Another  form  of  insurance  tn  whith 
a  good  deal  of  attention  is  being  directed  just  now  is  that  "f 
pnniding  against  the  incidence  of  death  duties.  A  numlier 
of  iusiu'ance  companies  now  deal  with  the  matter  in  a  wa\' 
whicli  well  deserves  the  attcntio'i  of  any  person  who  con- 
tcmijlatcs  releasing  his  heirs  from  the  onus  of  these  burden- 
some obligations.  But  the  departure  which  was  perhaps 
most  specially  noticed  in  1908  is  that  of  ]n'oviding  protection 
against  loss  of  profits  owing  to  interruption  of  business  after 
fire.  The  Nonvich  I'nion  Life  Office  early  announced 
its  intention  to  issue  policies  covering  this  risk,  and  others 
are  now  following  the  lead.  Special  attention  also  has  lately 
been  given  to  deferred  life  assurance  for  children.  By  pay- 
ment of  a  moderate  premium  yeailv  in 'in  the  age  of  one  or 
under,  a  jiohiA'  iii.iy  be  obtained  which,  in  addition  to  the 
adv.int,i,L;rs  iimni  (l)ately  given,  becomes  a  valuable  property 
to  the  thilil  as  he  reaches  years  of  discretion.  It  is  usually 
jirovided  tliat  the  jiolicy  may  be  surrendered  for  a  fixed  sum 
at  sucli  an  age  as  lie  takes  over  resjionsibility  for  his  own 
career,  or  converted  into  an  endowment  policy,  according 
to  a  variety  of  terms  and  conditions,  as  may  be  best  adapted 
to  liis  requirements.  'I'hc  policy  offered  is  adapted  to  fulfil 
ahnost  every  conceixable  predicament  of  the  insured. 

Althoiigli  there  have  been  few  remarkable  amalgamations 
or  mergers  of   insurance   companies  in  the  past  year,  several 


combinations  are  now  in  contemplation,  some  of  which  may 
turn  out  to  be  of  great  importance.  The  United  Provident 
Assurance  Company,  though  probably  not  altogether  satisfied 
with  the  results  of  its  acquisition  of  the  "Popular,"  has  secured 
the  business  of  the  British  Legal,  and  the  success  of  the  com- 
bination now  depends  on  nothing  more  than  economy  and 
good  management,  which  there  is  no  reason  to  think  will  be 
lacking.  It  is  rumoured  that  the  business  of  the  British 
Natural-Premium  Life  Association  is  to  be  merged  in  that  of 
the  National  Standard  Life  Assurance  Corporation,  which  is 
of  but  recent  origin.  The  "natural  premium"  means  that 
the  policy-holder  had  to  contribute  to  the  life  fund  the  amount 
required  to  cover  the  risk  of  death  at  his  current  age,  supple- 
mented by  a  contribution  to  the  general  expenses  of  manage- 
ment which  was  independent  of  age.  The  rates  of  premium 
might  be  increased  if  actual  experience  of  events  required 
it,  and  policy-holders  have  not  been  uniformly  pleased  w-ith 
the  system.  The  expense  of  establishing  the  business  has 
been  heavy,  and  no  doubt  the  whole  situation  will  be  put  on  a 
more   satisfactory   basis   when  the  fusion  is  accomplished. 

The  amalgamation  of  the  Royal  Insurance  Company  and  the 
British  and  Foreign  Marine  Company  has  been  signahsed 
by  a  marked  rise  in  the  shares  of  the  INIarine  Company. 
The  profits  on  marine  insurance  have  been  very  low  for  some 
years,  but  the  severe  competition  having  at  last  brought  about 
its  natural  effect  of  reducing  the  eagerness,  if  not  the  number 
of  competitors,  the  prospects  of  the  business  are  not  so  poor 
as  before.  The  Royal,  therefore,  with  its  enormous  premium 
income  from  fire  policies  is  probably  wise  in  extending  the 
scope  of  its  risks  by  the  combination  in  view,  while  the  large 
reserves  of  the  other  company  would  afford  an  element  of 
strength    to   any   amalgamation   into   which   it   entered. 

The  Royal  Exchange  Assurance  is  a  company  of  very  old 
standing,  "having  been  incorporated  in  1720.  Several  depart- 
ments of  business  are  carried  on.  and  if  the  much  depressed 
marine  insurance  be  omitted,  practical  success  attends  them 
all.  The  life  assurance  fund  now  stands  at  ;/^3, 022:342  as 
against  /2, 932. 112  at  the  end  of  1907.  The  number  of  pro- 
posals completed  during  the  year  amounted  to  1.647  assuring 
£683.932  at  single  and  full  premiums  of  £26,250,  The  total 
premium  income  for  1908  came  to  £277,240  after  deducting 
prenTiums  paid  for  re-assurance,  which  represents  an  increase 
of  £6.582  or  2.35  per  cent.  The  interest  earned  was  £117,586 
or  "£4.03  per  cent,  on  the  life  funds.  The  payments  were 
slightly  in  excess  of  expectations,  founded  on  mortality 
table,  but,  nevertheless,  fell  in  such  a  way  as  to  permit  a 
small  profit  on  mortality  during  the  year.  It  may  be  noted 
as  a  sign  of  the  times  that  the  annuity  department  is  making 
good  progress.  Eigliteen  proposals  were  completed  for 
sinking  fund  policies  which  continue  to  gain  favour.  The 
fire  department,  accident  department  and  employers'  liability 
department  call  for  no  particular  comment,  except  for  the 
latter,  in  which  the  rales  charged  have  been  found  to  be 
inadequate.  There  can  be  no  doubt  that  the  recent  increased 
stringency  of  the  obligations  imposed  by  the  Act  in  force 
will  jirove  a  heavier  burden  upon  commerce  and  industry 
than   was   contemplated   by   its  ad\ocates. 


British  Kanli  of  Sciitli  .\nierica,  Ltd.-  -'ilu'  gioss  prul'it^..  for  the 
\f.ir  (lulid  Dec.  31.  Mm,S,  aiiii.iuitcd  In  ^..'3115. 1 '^3.  whicli,  with 
the  balance  of  ;^4V,799  Ijrought  forward  frdiii  the  previous  year, 
makes  £},^2,<)>i2.  After  deducting  all  charges  oi  the  head 
office  and  branches,  amounting  to  £^27,223,  and  income  tax, 
and  Government  taxes  in  Brazil  and  the  River  Plate,  together 
;£r9,85i,  there  remains  ;£72 15,908  available.  Out  of  this  sum 
the  directors  have  transferred  £6^,000  to  the  reserve  lund, 
which  is  thus  increased  to  ;£r6oo,ooo.  I'rom  this  sum  no 
deduction  is  necessary  for  depreciation  of  capil;il  employed  in 
.South  America.  The'y  have  also  transferred  £.'7.500.'"  '^•'^"'^ 
premises  account,  reducing  the  amount  thereof  to  £.112,346; 
£"7,300  to  pension  and  bc-nevolent  fund,  which,  with  interest 
at  5'  per  cent.,  now  amounts  to  £36,105;  and  they  have  set 
apart  £5,000  for  the  jiayment  of  a  bonus  to  thestaff.  A  dividend 
on  account  of  los.  per  share,  amounting  to  £.32,500,  was  paid 
in  September  last,  and  it  is  recommended  that  a  further  divi- 
dend of  los.  per  share  and  a  bonus  of  6s.  per  share,  both  free 
of  income  tax,  amounting  together  to  £52,000,  be  now 
declared,  making  for  the  year  a  distribution  of  26s.  per  share, 
or  13  per  cent,  free  of  income  tax,  on  the  paid-up  capital  of  the 
bank  of  £:65o,ooo.  After  making  the  above  transfers  and  pay- 
ing the  above  dividend  .uid  hoiui-.  there  will  remain  the  sum 
of  £"46,408  to  be  carried  forward. 
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HOME    RAILWAY    ORDINARY    STOCKS. 

CLUHIMI    PHU  I  N  ,    !  ^ 


Barry,  On! 

Do.    l-iuf.  Conr.  Onl.  (4%)  

Do.     Dcf.  CoDT.  Onl 

Calc<l<>niun,  Onl 

Do.     I'ref.  Cuuv.  Onl.  (S>W  

Do.     Dut.  Couv.  Onl 

Do.     D<(.  Onl.,  No.  1 

Cainbri»n,Onl.  Capital,  No.  1 

Do.     Ci)a>l  I'.iiw.  Onl 

Canlifl,  I'nt.  Onl.,  1S96  (4%)  

Cuntn»l  Loudon,  Onl 

Do.     I'ref.     (4%) 

Do.     Di't 

City  it  Soutli  Ijondon,  Cotu.  Onl... 

Kast  Loiiiloi),  Conit 

I-'unieH-'i,  Con.  Ord 

(ila.sf<ow  and  S.  Wo.iteni  PkI.  Onl. 

Do.     Dof.  Onl 

Orfat  tVnlral,  Pre/.  Old.  (6%)    ... 

J>o.     OvI.  Onl 

On-at  KaKtcm,  Onl 

Clruat  X.  of  Scotland,  W.  Cnv.  Or. 

Do.     Def.  Conv.  Ord 

Great  Norlliom,  I'ref.  Conv.  Onl. 

Do.     Dif.  Omv.  Ord 

Do.     C'oii.s..\ 

Do.     Con..*.  U(6%)       

(iriat  XortliiTn  (Ireland!,  Ord.  ... 
(ireat  Xorlli  &.  City  I'ref.  Or.  (4%l 
liriat  North.  Pice.  &  liromp.  Ord. 
tit.  Soutli.  &  \Vc.«t.  (Ireland)  Orig. 

Gn-al  Western,  Cons.  Ord 

Hii.'liland,  Ord.  Conn.  Capital 

Hull  autl  Bamsley,  Cons 

Isle  of  WiRht,  W.  Conv.  Ord.  (4%) 

Do.    Dcf.  Conv.  Ord 


42 '« 
39'2 

143 

141 


32>2 
22  >4 
12l2 


19 
97 

4254 
4012 
146 
144 
ll2 
6i2 
83 


67 
68>2 
66 
23  >2 


159 
92 

69 
89>2 
6612 
23^4 
II4 
2 '2 
2l2 
98 
64 


4l5s 
3812 
142 


69 

89 

6534 

23'2 
lU 
2i2 
2I2 

98 

€4 


CL.OHIXU   PUCKM. 


4238 
3Sl4 

142 


Italic,  and  YirlcM,  Conn.  Ord.    .. 
Lond.  UriKhUin  &  H.  CoaHt,  Ord 

Do.     Pr.f.  (0%)  

Do.     Def 

Do.  Cert.Con.  Kightx  alK>ve  (1% 
Uind.  Clial.  •&  Dover,  Arbit.  Ord. 
L<indon  and  North  Western,  Cons. 
London  aud  South  Western,  Cons. 

Do.     4%  Pref.Conv.  Ord 

Do.     Def 

Loud.  Till»iu-y  &  Soutllend,  Cons, 

.Uersev,  Cons.  Onl 

.\Mr.ili..litan.  Cons 

l>o.     Suri>lus  Lands  Stock 

.Metn>isilitan  District,  Ord 

Midland,    Pref.  Conv.  Ord.  (2J%) 

Do.    Def.  Conv.  Ord 

North  BrilUh,  Ord.  Pref.  (.S%) 

Do.     Ord 

N.  Cornwall  (L.&H.)  4%  Pref.  Or. 

D.I.     Def.  Ord 

North  Kastern,  "  Consobi  " 

N..rth  I.iindon,  Cons. 

Nortli  Slaffonbihire,  Cms.  O/d.  . 
Plynioiilli  Devon  &  S.  W.  Jun.,  Or 
Port  Tttlb.it  liailway  and  Docks 

Rhnndita  and  Swansea  lluv  

Kliyniney,  Cons.  Ord.  Cap.  Stocl 

Do.     Pref.  Ord.  (4%)  

Do.     Det.  On! 

Scarb.  Brid.,  »fec.,.Innc.,  Cons.Onl 

SlK-nield  Dwtrict,  i'lO  Shares 

South  Kastern,  Ord. 

Do.     Pref.  (C%>     

Do.     Def 

Tatf  Vale,  Onl 

Vale  of  Glainoncan,  Ord 


A  Yeal 

91 
104 
130 

82>2 
5I2 

1238 
lS6l£ 
139 

97 

44 


106 
132 

83 12 
6'2 

1258 
13712 
142 


»l2 
lUi 
172 
92 


I,ast  Week. 
86l2      87'1 


104 


128 
823, 

IGI4 
IJO'2     13 
131        153 


106 
130 

8J'4 

5ij 
IC: 


92 


1312 
61 12 
53'2 


Ye.t. 
86I2 

IC4 
128 

8JI4 
4l2 

IOI4 
I3II2 
131 

92 


nlay. 

8712 
106 
13C 

3334 
5lf 

1012 
132 
133 


69>2 

3138 

gs 

24 


34 
68 
1312 

6134 

5414 

69 

3116 

93 


e2i4 

i:434 

69I2 

3138 

95 

24 


12334     12414  I  124        12412 


203 
103 
101 


90 

87 

66 
934 

I3I2 
208 
105 
103 

43 
4I2 


88 


£0 

86 

66 
934 

I3I2 
203 
105 
103 

43 
4l2 

66 
100 

32I4 

801: 
100 


Debenture   Stocks. 


.\lexamlra  Docks  and  Hallway 4'S 

Baker  Street  and  Waterloo    4 

Barry    3 

Brecon  and  Jlertliyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cjunbrian  A    4 

Do.         B    4 

Do.  C    _ 4 

Do.  D    4 

Canliff      3 

Central  London 4 

CharinK  Cross  Euston  and  Hamps.  4 

City  and  Stiuth  London  Perpetual  4 

Kast  London  2nd  Charlie  A   4 

Do.     andChanicB  4 

Do.     3rd  Charv'e   4 

Do.     4th  Charve  4 

Do.    K.L.R.  1st  Dchentai«s 3J 

Do.     WhitecliapelExten.sion    ...  2^ 

Forth  Driilge 4 

t'umess    3 

Glasgow  and  Sooth  Western    4 

Great  Central     5 

Do 4* 

Do .15 

Great  Eastern    4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

G.N.  Piccadilly  and  Brompton 4 

Great  Western  4 

Ho 4} 

Do 4} 

Do 5 

Do 24 

HlKhland 4 

Do 4i 

Hull  and  Bamaler  lat 3 

Do.     2nd     3-4 

Isle  of  WiRht 4 

I,ancashire  and  Yorkshire 8 

L.inibin  and  lil.nkwall    4* 

Isiii 1  and  lireenwich  4 

I^indoM  Briilhton  A  South  Coast...  4 

London  Chat,  and  Dover  Arb 4I 

Do.     B     4A 

Do.  4 

Do.    1883    1"  4 

Do.    imo   S 

Do.    1899    8 

Do 3J 

London  and  North  Western 3 

Ismdiin  and  South  Western  A 3 

Do.     Consolidated    3 

London  Tilbury  and  Sonthend 4 

Metropolitan  34 

Do.     A      Sj 

MetroiMilitan  Dislriot 6 

D. 4 

Do.     Perpetual  (1903.^)  4 

.Midland  JJ 

Midland  A  S.W.  Junction  A 3 

Do.     B a 

Neath  and  Brecon  lat 4 


102 
92 
114 


113 
129 
120 


116 
120 
130 
145 
73 
109 
111 


124 
115 
111 


104 
94 

116 
94 


82 
103 

92 
102 

94 


115 
131 
122 
92 
113 
112 


119 
122 
132 
147 


113 
106 
113 
126 
117 
113 
100 
100 
75 


Debenture   Stocks  ( continued j. 


Nurti.  iirii;wi, 
Niirlli  1  ttsu  ni 
Norlli  I  indon 
N<irlli  slalTiinlshirc 
I'lyni.utli  Di\on&  S  W      1u 
Port  Ittlbot  liailwav  and  Do 
Khniiililtt  and  s,»ansia  Bu\ 
Rhyiinio  Pir)i.  tual 
Shellldil  Distrut  I  1  rniani  ni 
South  i  astern  Perpetual 

Do 

Do 


Whitiilii|itl  and  lion 


104 
104 
107 
107 


1C7 
106 
109 
109 


Preference  Stocks. 


Preference    Stocks— 

(eonlhmtd). 


(iiiat  Westein,  Cons.  P 
H  Kbiand  Class  A  4J%  . 


11  i% 


Do.     S'.",,  Pref.  Stock  1897  

Do.     3.V!i>  Pref.  St<ick  1K9«  

Hull  and  Uarnslev  3ft%  Pref.  1«W     ... 

D.I.     1%  Pref.  191/7  (70%  paid)  

IsleolWifht  4-V,     

Laniashire  and  Yorks.  C«n.  3%  Pref. 

Do.     4',.  Pr.f.  1903    

London  liriuhton,  etc..  Cons.  5",j 

D.I.     Second  Cons.  5% ' 

I,  Chatham,  etc.,  Arbit.  4.i<V.  . 


Alex.  Docks,  and  Rail.  4J%  1st  Pref.  A 

Do.     4yV,  2nd  Pref.  B.'  

Barry    .'>"i  Pref.  Stock  (1st)    


Do. 
Do. 


Do     No 


5%    1878 

Do.  4%    1S»I 

Do.  4%    18!f7Conv 

Do.  4%    1902 

Do.  I'o    1904  Conv 

Cambrian  N.i.  2,  4% 

City  and  South  London  3%  1891 

Do.     iVV.l.-OO  

D.I.     .V,,  11)01  

D.I.     .'.",,  I'K):)  

Furn..~>  C..11S..I.  Pref.  4%,  1881  ... 

D.I.     l',.  Pr.f.  Stock  A,  1881... 

D.I.     4  •„  Pr.f.  St.iek  B,  1.M83... 

D.I.     4",,  Pr.f.  Stock,  1894   

D.i,     1",.  Pref.  Sbick,  1899  

il  Siiulli  Western  4% 


1',.  I 


,  Pref.  No.  2  . 


t.  1888    

f.  1891     

I  .'.'o  Perp.  Pref. . 


,  Pref. . 


,  Conv 
,  Conv 
,  C.inv.  1 


.  Pref.  1872    ... 

.  Pref.  1874    ... 

.  Pref.  1876   ... 

.  Pref.  1879   ... 
D.I.     .V'.C.nv.  I'ref.  1881     ... 

I>...     I",,  Pref.  1889    

D.I.     \;.  Pri.f.  1891    

Dn.     r>'V,  Pref.  1894    

<»reat  Eastern  Cons.  4%  Pref. 

Do.     .HV',,  1890     

Do.     .'Jjv,  1893     

Great  N.irth  of  Scotland  A  4% 

Do.  B,  4.V, 

Great  Northern  4  ",.  Perp.  Pref. , 
Do.  .ST,  I'ref.  Stock  1.896  ... 
Do.  3-V,  I'ref.  Stock  I89S  . 
I>o.     3'„  Pref.  Stock  18B9    ... 


131 

1.^4 

102 

104 

100 

H)Z 

107 

109 

105 

107 

130 

l.V^ 

104 

106 

104 

106 

104 

106 

105 

107 

Do.     4.V', 


Do.     4- 


Do 


1-.  r,.. 

,  ri.(. 


iC.ns.  4'V,  Pref 


.  t.    l-s.~l 


Men..} 


110 
106 
102 
90 


107 
105 
102 
102 
118 
94 
111 
109 
108 
101 


112 
109 
105 


109 
107 
105 
105 
121 
96 
114 
112 
109 
104 


Lonil.  Till.. 

Pref.  ISOl    

Peril,  (red.  fr.o'o  - 

Melroisilitan  3iC%  Pref 

Do.     3.>"„  A  I'ref 

Do.     .>l'",,C,.nv.  Pref 

M.tr.ip.ilitnn  District  Exten. 

.MldbiiidiV,,  Perp.  I'ref 

N.irlli  Hril'isli  Cms.  4°,.  No.  i 
D...     Kilin.  and  (WasB.iw  I'r 
D...     1865  Pr,.f,  .V„    .      . 
11.1.     Cinv.  .I',,  Pref.  1874 

D.I.     4, v.,  Pref.  187.-.  

Do.     45"„  Conv.  Pref.  lK7.i 
Do.     5%  Conv.  Pref.  IK79 


Do 
Do.     4^; 


,  Ci; 


.  Pref.  I8K4 
.  Pref.  P«8 


I'ref. 

Do.     4t\,  Conv.  Pref.  1892   

Do.    4"„  C.mv.  I'ref.  P«7   

Do.     4'),  Cmv.  Pref.  1901    

Do.     4'„  Cnv.  Pref.  1901    

N.irth  Kastern  4% 

Niirth  L.mibm  Pref.  Cons.  1866 

D...     4.5'\,  187.1  

North  Staff..nl,lilre3'\,C<m« 

I'lyni.uth  D.  v.m  and  S.W.  June  4J%  . 


Rhy 


I  Bay  0%  Pref. 


sliellleld  District  .1%  I'ref.  f  10  Share 
S.iulh  Eastern  Cons.  45"^     

Do.  Do.         :,%      

Do.     4%  1881  

Do.     3j% 

Do.     .•)■',>    

Do.     4%  Pref.  1900    

Do.     4'i,  Conv.  I'ref.  1903 

Taff  Vale  4%  I'ref 

>o.     4'i,  190O  


rndenrniund  Elec.  Bys.  of  Ij>3nd.in — 
.1%  Prior  Lien  Bond. 
Do.     4}  V.  B.^nd.  of  lOB 
D.1.     B".,  Irtlv.nie  Bond.  IS't'* 


137 
108 
119 


106 
132 
131 


109 
109 
108 
107 


67 
106 
118 
127 
126 
116 
116 
126 
104 
104 
104 
104 
104 
104 
104 
109 
113 
109 

79 
112 
9I2 

]2'2 

103 

81; 
113 
126 

98 

86 


139 
111 
122 


108 
134 
133 


111 
111 

110 
109 
98 
106 
105 
3 


108 
120 
130 
129 
118 
118 
129 
106 
106 
106 
106 
1C6 
106 
106 
111 
116 
111 


10 

13 

105 

115 
128 
100 
88 
75 


326 
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RAILWAY    STOCK    AND    SHARE    LIST. 

Colonial 

Railways 

Fore 

ign 

Railways. 

N.UIE. 

CLOStN, 

PntiKS 

X.i.lIE. 

Closing  Pbices.                              1  j 

A  Ye 

Last 

wee    . 

Yest 

erda.v. 

A  Ye 

ar  Ago. 

Last  week. 

Yesterday.         |  [ 

Alberta  Ey.  &  Irrigatiim,  Cap.  Slk 

82 

85 

119' 

122 

119 

122 

.A.lcoy  &  Gaildia.  4%  Debs 

30 

32 

28          30 

28 

30 

Atlantic  &  N.W.  5%  Guaf.  1st  Mt 

113 

115 

116 

118 

116 

118 

.Autufasjasta  (Chili) &  Blvia,  Pf.  Ord 

90 

92 

94          96 

93 

95 

Beii-H.  4'',  Ml.  TIfI..  lids 

BulTili.  A    III..    11 M,  dnl. 

30 
15 

35 
I312 

66 
123, 
103 

68 
13I4 

66 
1234 

68 
13I4 

Do.         Def,  Ord 

115 
99 

118 
101 

118        121 
99        101 

118 
99 

121 

101 

Do.        5%  Ctrm.  Prtf 

CI-,,  ,v    1     ■           .1       '....-.   I'.l.- 

Cail.l'l.'     ■  ::   .:    :       .    1         '   "I"-.    1-t.    Mt 

104 

106 

105 

103 

105 

.Vrauco,  Ord 

3I4 

33, 

2I2         3 

3 

3I2 

96 

98 

90 

92 

90 

92 

.Argentine  Gt.  Western,  Ord 

111 

113 

109        111 

109 

in 

Caii:iili.iii  \    II, ,1,,,.;  ,,  :;',■■,,  Mt.  IH.s 

92 

94 

90 

92 

90 

92 

D...         .v.',  Ciun.  Pref 

120 

122 

116        118 

116 

118 

CaliailKin  N    '.im  I"'-,  1'.  I'nii.  I'l's 

95 

97 

92 

94 

92 

94 

Art.|.'nlnii    N.l:.,  Slnrk 

35 

37 

2Sl2       3Ll2 

2912 

3012 

Caiia.liii.i  N.ii..  1",,.  M  Mt.  Ii.l.s. 

ICO 

102 

101 

103 

101 

103 

Ai'L'i  ,iii,,i     1  i.,ii-.iiiil,ii.  .7  '..Cm.  Pf 

6 

7 

9             9I2 

9I4 

934 

Canaili.i.i  I'.i.  til.  .Mi.ii.  , 

15.414 

15434 

17034 

171'4 

17112 

172 

.Vrn-.i  .V    1  .1111  1.    Sinn,  . 

3 

3I2 

334         4I4 

334 

414 

Pn.        1".,   Nnli-fuill.    I'irf. 

lOl'S 

IO2I2 

102 

103 

102 

103 

Balii.i   P.liuii.i  ,V   N.W..  Cuar.Slk.. 

83 

85 

88          90 

88 

90 

Ceiiti-al  Omai-i",  r>%  1st  Mml 

101 

102 

101 

102 

Do.                 1'  ",,  liuar.  Stk 

97 

99 

102        104 

99 

101 

Deiiierara,  Orl<tiual  Stin-k    

IB 

21 

30 

35 

32 

37 

Billiioi  Pivrr  .V  rantahrian,  Ord.  .. 

7 

7I' 

£58            9I8 

834 

9I4 

Ho.     V:,  IV-ip.  Pi-ff .  St « 

Do.     4  '..riuii.  KMilisinn  l>nt.  . 

104 

107 

118 

123 

118 

123 

BoIaI.I.    .',",,     I'l,    1 

l8 

38 

3l6            5i6 

3l6 

5l6 

T^l" 

8I2 

90 

92 

1      90 

92 

Bra/il  l.rii.l  s,  niili.rn,  7",,  Pref.   .. 

5 

6 

4             5 

4 

5 

I)i.lli,iii..ii    \il,.i,li    ,  ilnl.  Slk 

15 

18 

12 

15 

12 

15 

Buenos  Avr.s  .V  I'aiilie,  1  ird.  Slk... 

118 

120 

m      112 

111 

112 

|i„.              ■.    .    1            I'lvf.  stk.     . 

40 

45 

42 

47 

42 

47 

Do.             .'-.  ',.  1.1  I'l.l.  Slk 

110 

112 

no      112 

111 

113 

Emu  r.      A    .1           i;:-,l„.ff 

41, 

5 

4 

4l2 

4 

4I2 

BucnosAvT.-.  .  i,t  .1'  ".,1-1  Mt.Ilbs 

86 

88 

91       93 

91 

93 

(irmicl    1      ■  1.    1   .     i  .  .   Nl  -Mt.  Mils 

85 

87 

83 

84 

83 

84 

B..\}TS,  Eiisiiil.i  iV  s.r-i   1  ",,l:.tDlis 

97 

99 

— 

— 

Graiiil   1  Mini.  Ill  r.iiiailii.  Cuiis.  Slk 

1618 

163s 

1818 

1838 

1858 

1878 

Buenos  Ayr.  -Ill  si„iil,i  in.ird.Stk 

124 

126 

12212    12312 

I22I2 

123I2 

93I2 

'  9414 

88 

89 

88 

89 

Do.              1  ",  l,i,li  11- sliares.. 

Ills 

1158 

III4          1112 

1118 

1138 

v',','.     :.  ■"'  \-:   I'l'.  t,  Mk. 

111 

113 

103 

105 

103 

105 

Do.                     ."."..    I'll  1.    Sim   k 

119 

121 

123        125 

122 

124 

93 

95 

85I2 

86I2 

85l2 

86I2 

Buenos  .\yres  W,  -ii  m.  nul.sik.  . 

124 

126 

126        127 

12612 

127I2 

Hi,.      I       .:,,l          ill,-                  .    ... 

4912 

50 

44 

44I2 

45 

45'2 

Do.                 .',  ,,  Pi,  1, 

11 

lib' 

12           12I2 

12 

1212 

(it.  N 1    1  ,,,,  III...  M  Ml.  llils 

90 

92 

90 

92 

CartaRena  iCInilna.i  .v,  Isi  .Ml.  Iil.s. 

77 

79 

74          75 

73I2 

74I2 

Klrli-il|,  -1  :■■      -I"  .IIII-.  ■■"     l-t  Mt 

103 

106 

104 

106 

104 

106 

Central  .4.ri-'.iitini   1  no-,  n,,!.  sik. 

— 

107        108 

IO6I2 

IO7I2 

Maim  III,  -  w    1    I     '■       l-t  Mt.  I'll 

114 

116 

114 

116 

114 

116 

Do.      Defernil  -Iks. 

— 

98        100 

98 

100 

Ma-.hiiii,il 1  M  .Mini.  .'■■■,.  1'.  lis.  , 

66 

70 

8312 

85I2 

85 

Central  Pruauav  Eastn.  K.vtn 

634 

7I4 

7I4         734 

634 

7I4 

100 

1C2 

100 

102 

100 

102 

Do,                  ,V,1„  Pref.  Sliares    

9l2 

10 

£l2       10 

9i2 

10 

Xakusii.t  sliiinii.  I',,  l:,l-.  , 

97 

99 

97 

100 

97 

100 

Central  CrUKuav  Northern  Estn.  ... 

6 

6I2 

6I4         634 

6 

Klj; 

79 

81 

73 

76 

73 

76 

Cen.  rruoiiavofM.intevi.l.io.Or.Sk. 

82 

84 

80          82 

79 

81 

Xcw'   1;   ,,:     .   .  1.                II     'ill     1   ills. 

114 

116 

115 

117 

115 

117 

Chilian  Tr.iM-.iiiilni.  .  .V', ,  linlis. 

91 

93 

83          88 

86 

88 

75 

78 

Colin,,!,, .11,  N.iiinn.ii.i;",,  |.t  Ml.lihs. 

93 

95 

94          96 

94 

96 

UiUiii  I,    .VII.            !'•       '  ■']'■'  il  Slk. 

148 

151 

145 

147 

146 

148 

Cohllnliiaii  N, mill  ,11.  .V',,   II.. 1„. 

81 

83 

81           83 

81 

83 

(tu'.\|||..              1            ■    1       1   .      .\     >. 1.1, AMI. 

92 

94 

92 

94 

C1..K..I1  -I'll.  1    ill  iiiI'M  i.  ill. sola.  Fe 

72 

74 

77          79 

77 

79 

i^iii".  .V  1  I  I  -■    '  ■ i-iMt.r.iis. 

liii.-liii' 1    •     I'  Ml  Slk. 

95 

97 

84 

86 

82 

84 

Cordol.a  A-  Pn-  irm.  r,  ', ,  l-l  Pf.  Slk. 

92 

94 

95          97 

95 

97 

9 

10 

8 

9 

8 

9 

D.I,              4  ",,  '-'ii.l  Pi.  1.  Slk 

49 

51 

51           53 

51 

53 

Iil,iiil,.,„     .,        1    :      ill     llils. 

73 

78 

93 

95 

93 

95 

Cordoba  Cen.  .".',,  Cm.  Isl  I'lef.  Stk. 

125 

127 

122        124 

122 

124 

SI    l.A,,,  ,     .\  nil,,      ,     1   ,.  KlMl.r.ils. 

101 

103 

102 

104 

102 

104 

Do.     ri%  Nn.i-Cinii. 'Jiiil       Do. 

82 

84 

84          86 

84 

85 

Sl.sA,,.   ,1    111.:,..,,    .    1           Ul     Ml.    r.ils. 

79 

81 

74 

76 

74 

76 

Crdba.Cen.  B.  Avres  Extn.  5'^i,  Ubs. 

90 

92 

90          91 

90'2 

9II2 

Tc-iiii-i  . .11.11  1.  ."i  ..  I'lii'i  l.ii  II  I'.ils.... 

101 

103 

102 

104 

102 

104 

Cordova  &  N.W.,  4%  Dbs. 

— 

84          86 

84 

85 

Tcli.isii.u:,!.,   I;^.  I'.il.-lilih-.  Clin,. 
Tor.  (ill  >  .V  I'lini'A  f.,l-t.Mt.l;,ls. 

32 
101 

35 
103 

32 
101 

35 
103 

32 
101 

35 
103 

Costa  Rica    

27 

29 

3OI2       31I2 

30 

31 

Culia  Railroad.  Preferred  Stock  

67          72 

67 

72 

WflliziHlHii  *  MaiiaKalu    

2 

2I4 

238 

25s 

238 

258 

Cuban  Cuh.il,  l„il.                   

3I4 

33, 

434         5I4 

f." 

5I4 

Whiti-  i'asy  and  Yukun 

43, 

5I4 

4 

4I2 

4 

4I2 

Dii.              .' '    .,  I'mf. 

834 

9I4 

9I2       10 

9I2 

10 

Ciiiiii.i.  1;  ".,  1-1   Mint.  D.lis. 
Eovpti,,,,  11,  11;,..-,',",,  Cm,  Pf.  Shares 

90 
9 

95 

913 

93          95 

9I4         934 

99 

91, 

101 
934 

Enlre  llios.  n,il    Mi„k 

47 

48 

45          46 

44I2 

45I2 

Ameri 

can 

Ra.ih 

A;ays. 

Do.        0",,  l-t  I'll  f.  si,,i  k  , 

92 

94 

95          97 

95 

97 

Do.        anil  1,1  1   stork 

£4 

66 

66          68 

66 

68 

Grand  Rns-nm.   1  ",,  N,i,,l,,,  Pd,. 

76 

80 

78          81 

77 

80 

"'I'l:'.'  "''"'11''  '■',.'  '  -'','',,-   ■  ■ 

9I2 
9 

10 
10 

IOI2       11 
1134       12I4 

lOU 
1134 

1034 
I2I4 

Alab.  Gt.  Smithcrii,  Ord.  Shares    .  . 

15 

20 

12 

17 

12 

17 

Do.                      Tref.  Shares 

50 

54 

46 

51 

47 

51 

(ill ,  ,     ,\ ,  ■      1,   I  . 

36 

38 

50l2       5II2 

50.. 

51 12 

Alab.N.  Orl.  Ts.  &  Pac.  0%  "A"  PH. 

434 

5I4 

4I2 

5 

4I2 

5 

Intii  ,     ,,t  .;,   ■      ,,  \,|..,,  niNin-aC^.I 

III4 

113, 

70          72 

70 

72 

Dii.                   •' B  "  Deterred 

5l6 

'16 

I4 

38 

I4 

3e 

Itiilii'    ,1      1:  ,    r. Is   

67 

70 

69          72 

69 

72 

Atehisou,  Ttipeka  &  Santa  Fe  Com. 

7614 

7634 

IO5I2 

106 

10554 

IO5I4 

Kan    ,1         1       M.rl.Dehs.Eed.... 

89 

91 

95          97 

95 

97 

Do.        5%  Noii-Cmn.  Pref. 
Allan.  1st  Leased  Lines  Rental  Trst. 

8812 

102 

8912 
106 

104 

102 

105 
107 

IO5I2 
102 

IO6I2 
107 

5 
23'4 

5I2 
24I4 

5            5I2 
22I2      2342 

5 
2212 

5I2 
23I2 

Lml„  •    1     in  1.1     lassyiGuar.'sx"' 

Baltii.i A  nliiii.  Ciniiuiin 

84 
84 

85 

87 

110 

94 

111 

96 

111 

95 

112 
97 

77 
11 

78 
III4 

68          69 
11           III4 

6712 
11 

68 
III4 

Do.           '  '.-.'   ',   Pref.  "''''''^'''''''^^' 

321; 

331; 

7034 

7II4 

7012 

71 

Lnii...   sli.i,  -                   

ll2 

2 

I'S         2l8 

1^8 

2l8 

Chiea",,  I  M,  .It   VV  1  -I.  HI.  I ' iiiiin 

5 

6 

4 

6 

434 

5'4 

-■\ptt,ii.,.  .'■        P, ,  f 

2I4 

234 

238         258 

238 

258 

lio.            1  ■,,  I'n't.i.  ■■  1'.^; 

6 

8 

6 

8 

6 

8 

Mexiean,  Dill,  sli.iii    I'tip,  Slk 

37 

37I2 

24          2412 

25 

2512        1 

20 

25 

26 

30 

26 

30 

Do.              Isl     I'll   1      s.,       ,1,, 

136l2 

I37I2 

no       IIOI2 

11412 

11512 

Chieat-'ii,  Mihvaiik.  i' .V  si.  Paul,  C.ii. 

122 

123 

I47I2 

14812 

14712 

14812 

Do.         L'ml  ll,,      1,    ,  ,li. 

83'2 

84I2 

47          48 

49I2 

5012 

I).,.      Pi.Iil. 

140 

145 

160 

165 

164 

169 

Mexiean  Ea-i.  Ill  .V  ,.  1 1.  1.-.  Ue.l.  .. 

101 

103 

104        106 

104 

106 

Cleveland  &  Pill  .luii^li.  7','.,iiuar. 

83 

87 

89 

93 

89 

93 

Mexican  S..uthern,  i.ii.l.  stock   

52 

54 

51           53 

51 

53 

Denver  .tlliuGKiniliAl    III, limn 

21 

22 

45 

46 

4512 

4612 

Midland  Pruouay,  Urd.  Stoc  i    

16 

18 

IOI2       III2 

IOI2 

lll2 

D.i.           fi"..  Null'  -nil.   I'reW. 

54 

56 

861? 

B7I2 

B7I2 

88I2 

M..gyana,  6%  Deb.  Bonds   

100 

102 

100        102 

101 

103 

Krie    ('olntmiii 

1634 

I7I4 

24>2 

25 

26 

2612 

Moseow-Jaroslaw,  5';o  Bonds  Guar. 

95 

98 

99        101 

99 

101 

D.i.    l':,  Ni.n-riin,.  isl  Prefd. 

35 

36 

3812 

39I2 

401? 

41l2 

Naimir  &  Liege,  Od 

12 

13 

I2I4       13 

I2I4 

13 

D„.    4",',     do.     i^ud     d 

24 

26 

29 

31 

32 

34 

Do.                    Pref.  Guar.  IV;,!, 

27 

29 

27I2       29 

27I2 

29 

Cr.-at  Nortli.rii  ll. S.A.I  Prefd.      .. 

126 

129 

142 

144 

146 

148 

Nassjo-Oscrshnni  New  4'li>  IstMt.Bs. 

— 

94          98 

94 

98 

Illiie.is  Central,  Conjnion 

129 

131 

144 

146 

14612 

I47I2 

Nitrate  Ord 

9I4 

954 

8I2         9 

8I2 

9 

Do.               Leased  Lines,  lo;, 

89 

94 

100 

104 

100 

104 

N.irth  Fa-l.  nf  Cnvjnav.  Ord. 

13 

13I2 

1334       141< 

1334 

I4I4 

Kansas  Cily  Southern,  Connmui 

.. 

- 

40 

43 

45 

49 

N.W    nt  1  ll,,•ll,l^,  li",.  Isl  Pr.t.  stk. 

27 

29 

28          30 

28 

30 

Do.          NonCniu.  I".,  Prefd. 

- 

N. 11  till  111  111   I'i  ,1  n.  1  .  .'1",,  (  Milii'.    Krd. 

17I4 

I8I4 

17I4       18 

17I4 

18 

L,,nisMlle  and  Nashville 

102 

103 

133 

134 

13212 

I33I2 

(ill 0  P.     1,1    \n.;tiiii:,.  ..  ".,   Pl.s. 

98 

103 

99        101 

99 

101 

Mexieaii  Cenlral,  Corn.  Cap.  Stk. 

I8I2 

1912 

Otlon.ao  iSiiAii,.,  1,.    \i,ln,i.  1  U'.l.  . 

20 

21 

I8I2       19I2 

I8I2 

I9I2 

Do.       London  D,.positliee,-,pts 

- 

— 

2012 

21I2 

22 

23 

Do.                   li  ',.  1  11.11.    Pl.t. 

21 12 

2212 

22          23 

22 

23 

Miniiea.St.Paiil  AS.  Sl.Marle.Com. 

105 

110 

148 

150 

148 

150 

Otnin.lSmna    ti  1 '.-.li;,  A   p\.'l  ".,11s. 

92 

94 

90          92 

90 

92 

Do.      Prefd.     Slk. 

~ 

156 

161 

157 

162 

ParaoiiavCi  iili.il.  Hnl 

134 

2I4 

2I4         234 

2I4 

234 

.Missouri  Kan-ii-  *  'Iia  :,..(  ■i.imimi.ii 

24I2 

25 

4112 

42 

42 

4212 

Paris.  I.'vi.ii-  iV   Mill    HI.-    lo  ,1. 

I6I2 

1712 

17          18 

17 

18 

55 

57 

74 

76 

75 

77 

Pi-a-    \t,i-  .V   I'lpn-,!-    |i   "..KlMl.Ds. 

90 

92 

93          95 

8412 

9612 

Aloliile  A  I'lli  I .liin,.    I'l  1  111. 

72 

77 

71 

75 

71 

75 

I'rln.  M.jii    iV  \,  lli.iiin,il   i,l.l7"i,I'f. 

II2 

2I2 

234         3I4 

2l2 

3 

Natl,  of  Me.M.ii.    1       ■ 1  mil.  I'M. 

50 

52 

I'll.  ,l.,l  .,1,1  lliiiV    \.,Ii  11,  la 

1 

2 

2             2I4 

2 

2I4 

Do.      do.    1,1.11.  Ill  1,11    11  Kill, pt. 

- 

- 

42 

44 

Rio  CI. no  s.ii.  P. mil,,  si s 

24 12 

251; 

26l2       27I2 

2612 

27I2 

1),,.     ,".",,    N.iu-l  111,,,  -iiid  Preld. 

18 

20 

- 

Euval  Sanli.oiiti,  HhI.  si,t,i,.s 

1334 

14I2 

13'8         1438 

1378 

1438 

Do.     do.   1 |i,|iosil  Kei-.'ipts 

- 

23 

24 

23 

24 

Eyl.Trns-Af.ii. ;-,",,  Isi  .Mi.  lals.Ki.l. 

83 

87 

77          81 

78 

83 

N.AV  York  C.-nl.  and    Hudson   Kiver 

IOOI2 

1011; 

12712 

12812 

13Clz 

13112 

Salvador,  (Ir.l. 

3I4 

3i2 

2I2         234 

278 

31fl 

N.AV  York,  lint.  A  W,  sl,.rn  C.ni. 

34I2 

35I2 

46 

4612 

4612 

47 

D.I.        li"..  Pl.t. 

7I8 

738 

6I4            634 

614 

£34 

Norfolk  A  Western.  C „on 

66 

68 

89I2 

9012 

90 

91 

San  P..iii.i  ip.i...',li,iiii.  iiiil.  Mli.    ,  . 

193 

196 

205        208 

210 

213 

Do.      1  '..  Non.C.Mu.  Adj.  Prefd. 

81 

86 

87 

90 

87 

90 

Do.     .".".,  Ni,t,.l  mil.  I'lif.  Stu.    ., 

115 

117 

115        117 

115 

117 

Northern  I'aeihe.  Capital  Stk. 

130 

132 

140 

142 

144 

146 

512 

6I2 

4            4I2 

334 

4I4 

P,.nn>ylvaiiia 

5912 

eoi2 

66I4 

6634 

67 

67=2 

Soiilh  Iiahali.  :l  ".,  Iililr-'-.  Ue.l.    . 

13'2 

14 

14          14I2 

14 

I4I2 

Pittsl.rfh,  p.  Wavn.  ,t  Chie.  llr.  7".'. 

165 

168 

175 

180 

175 

180 

S.  Mamhinniin  .V.     SI--    Pils.  li,.d. 

96I4 

96  34 

9934     IOOI4 

100 

IOOI2 

Heading,  Coninioii 

54 

55 

66I4 

6634 

6734 

68 14 

Sne.lish  C.ii.."i   ...Xiiii  1  Ulll.  I't.Stk. 

102 

104 

100        102 

100 

102 

Do.        1st  Prefd.  Non-Cnni.  P'l, 

- 

- 

- 

Tallal,  (lid.  Sinn, A      

513 

538 

534         6 

534 

6 

Do.       lind        do.        do. 

- 

- 

~ 

1  iitd.ofHaNaiiaAll.t-laWhs.s.Ord. 

62 

64 

75          77 

75 

77 

Hoi:k  Wand,  Comnioii      

I4I2 

15I2 

23I2 

24I2 

24I2 

2512 

Do.          .1-,",.  Cum.  Pref.  Stk 

90 

92 

96          98 

95 

97 

St.  Louis  llriilue,  l.st  Pi.  Id.  I'l".,      . 

no 

118 

120 

130 

120 

130 

Culled  of  the  Havana,  f,".,  Ln,  Red. 

99 

101 

98        100 

98 

100 

South.-rn     Paelli,',   Cmii.    Cap.    Stk. 

76I4 

7654 

II9I4 

11934 

121 

I2II2 

Cruouav    Northern,  7",',  Pref.  Stk. 

38 

40 

29          31 

29 

31 

Do.     Pr.1.1.  Caji.  Slk 

112 

115 

122 

125 

125 

127 

Vera  C/l.  H   \\- .  Isl  Ml.l  .'.■.,  (lid.  Bd. 

95 

99 

91           95 

91 

95 

Southern,  Coiiinniii  Stk. 

1534 

I6I4 

2412 

25 

2434 

25I4 

Vi-rii  1  1 11     1  M.  Mini,  li  ",,  (  iim    Pr.-f. 

5I2 

6'2 

6'z         7I2 

6I2 

7I2 

Do.     :."■:,  N.inlinii.  Pr.  fd.  Stk. 

41 

43 

63 

64 

6312 

64 12 

\"ei:i   .    ,  1.        1  .   I  ml      1             I'l,-      lA  .1. 

102        103 

102 

123 

1  ni.in  Pacihc,  I m..ii        

130 

13012 

le5 

183>2 

185 

185'2 

Villii    M.ii,:,  .V    Pnnnn.  Iomi     Slk.,     \ 

80 

82 

85           87 

85 

87 

D...     4'>,  N.inCnin.  Prefd.      .. 

82 

85 

96 

98 

96 

98 

West,  of  P,     \MiA, ;-.",.  Ml    I'.ils.  Re.l. 

108 

110 

no         112 

no 

112 

Wahaish,  Cfrmmvn      

10 

11 

I7I2 
4512 

1812 

I8I2 
48 

I9I2 
49       j 

West.rn  of  Havana,  Shari's     

Zafra  *  H^tlva,  aif,  HoiidsA 

12 
7 

12I2 
7I2 

12          1212 

12 

12I2 

Do.          Preferred!              

1812 

1912 

46  >2 

6           6'2 

6 

6I2           1 
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OFFICIAL    TRAFFIC    RETURNS. 


i.lliiu:  Mi.r.l.  21 


iD->     Inc.  1 1 


Caledonian. 


We«k  t'liiUuE  Maruli  21 
PaMODKers,  *.-(c 

GlMMls,   fit* 

Total  for  w.!ck 

ARtfrfWK!  for  7  wi'iks,  . 
Miles  open    


1909.      I  a  1&08. 
I    i'24,245 
55.196 
i.'7S,4  4l       £81,464 
i'53ri.Q96     f550,645 


yjis 


941  U 


Dec.  Ihis 


,i:  1 4,647 


Cambrian. 


Week  eiidtiu;  Ma 
Passvusen.,  etc 

OiMKl;*,  t'tc 

Total  for  week 


-1909.       I  U190B. 

1-2,092  I  i2.242 

2/761  2,7R1 

i-4.853  I  i'5.023 


Croat  Northern  (Ireland). 


AtwreKate  foi 

Mil.'H    »|UI1     .... 


1909. 
i.'9,398 
9,558 


190U. 
£9.692 
9,150 


t'k,  £112    tiio.  II  ' 


Croat  North  of  Scotland. 


Week  eiiiliiiK  March  20 


I'llKOI 


(iikkIh,  etc 

Total  for  week 

Aci^-Kate  for  7  weeks.. 
Milea  open 


1909. 
iS.SOO 
4.750 


Uee.  IhU 


.  A'SeO     Uec.  7  niiks,  £^40 


Croat    Southern    and    Western. 


.\Ut(reBatc  for  1 1   wcets  . 
MilcK  open    

....      1-54,431 
2H0 

i54.381 

280 

l>ec.  llli»  week,  il70     Inc. 

1 1  weeks,  i;50 

Central 

London. 

Wtfk  cmliiiK  MHtvh  ZO 

Passenners,  etc 

GtXNbt,  etc 

Tutttl  for  week 

Aggregate  for  11  wecl»  .. 
Mile.**  open 


ou    r 


Week  umUii};   March  19 

PBK,senKt'rN,  etc 

Clo».Kb*,  etc 

Total  for  week 

AtfCTt'tfate  for  12  weok.«»  ,. 
Miles  open    


1909. 

ill, 707 

13.465 


191,8. 

112,057 

I4,0o9 


Dee 


1 1'290,718  1 128B,843 
1.121 


eK,  l'ao4     Inc.  12  weeks,  11,8?5 


Croat    Western. 


Dec.  thi< 


ek,  £  iSl      Dec.  1 1  w.eks,  f5,^i4 


City  and  South   London. 

Week  ending  MarcJj  zl 

1^09. 

... 

isioa. 

fj.377 
f37,612 

Ajwrcffate  for  11  weeks 

£36,927 

Miles  open    

y'l 

7U 

Week  endinf^  March  21 

PasKcnKers,  etc 

GwkIs,  etc 

Total  for  week 

Aifp-eRate  for  11  weeks.. 
aiiles  open 


Dec.  this 


1909.      I  a  1908. 

192,000       193,000 

140.000  '     14J,0C0 

i'is32,i.0o  I  1235,000 

2.49°,0^0  |2. SIR. OOP 

2.9oy=4^i'i92-j»a 


Week  endlnit  March  i;i 

'asHcutfen.,  etc 

Tnlnl  for  week  

Atfk'rettale  for  1 1  weeks 
lilesopen 


Metropolitan. 


1909: 
£14,276 
_     1.146 
i'i:,'4i;2 


a  1908. 

113,849 

_lil65 

,     115,014 

117»,2?4     1168.053 


I  weu-.  i!.itJtl     Inc.  1 1  wc-ks. jls.Zi!  1 
Metropolitan    District. 


78. 


tti 


idinx  .Ma 


[  £0 


Goods,  etc 

Total  for  week...; 

ABKredate  f<ir  1 1  weekH 
Mllifw  open    


tnu.  tni 


.,«d3/      111 


Week  enUinK  March  ^.u 

I'a.ssenffers,  etc 

lto<Hls,  etc 

Total  for  week 

AKcreuate  for  12  weeks 


Dec.  III! 


ek,  1  ,,000 


i   ldu».   ,  a   lyuB. 
..'  159.0C0   163,000 

.'  161.000   162.000 
.  ,  lS20.bOO  122b.0OO 

2,574.000  .2.633.000 
1.  'U^i2 1,40.'; 

12  ivi-.ts,  110::?.6dO 


Midland   Croat  Western  of   Ireland. 


ek,  13,000     Dee.  11  weeks,  lly.OOO 


Week  enrtinu  March  21 

Pa.ssenKers,  etc 

1  Goo<ls,  etc 

Total  for  week 

Autn-etfale  for  7  weeks 

Mil.s  „, 


ck.  18^     Inc.  1 1 


"Pf" 


Dublin   and  South   Eastern. 


Week  ending  March   19 

PassenKcn,,  etc 

Uood.s,  etc 

Total  for  week 

.^e^refiaie  for  11  weeln  .. 
Miles  open 


1909.    a  1908. 
12,648    13,008 
1,354     1,481 


ek,  1^87  Inc.  1 1 


Week  ending;  March  21 
Passenjfers,  etc 

Total  for  week 

.\(:KregaU'  for  12  weeks  . 


1908. 
12,094 
6,758 


18,852 
191,700  I  1102,710 
139  139 


Dec,  this  week,  11,206     Dee.  12  weeks,  111,010 


Glaseow   and   South  Western. 


Week  endinit  March  20  1909.         a  1908. 

Pa-wcnuers,  etc I     111,046  |     111,349 

Goods,  etc 18.320  18,t40 

Total  for  week ..|    129.366" 

Affgremte  for  7  weeks.. 

Miles  open j      444I4       |      444 14 


.  thi 


ek,  1314     Dec.  7  weeks,  1560 


Hull   and    Barnsley. 


Week  ending   March  21 

Pa.'JsenRers,  etc 

Gooils,  etc 

Total  for  week 

Aittrrecate  for  1 1  weeks  . 
Miles  open    


.  thi! 


ek,  1232     De 


Lancashire   and  Yorkshire. 


Week  ending  Marrl 

l>as,sengers,  etc 

(1<«h1s,  etc 

Id 

1909.             laUB. 
13,652  !       13,970 
5,934            6,562 

Total  for  week 

.\l.'L.Tegate  for  1 1  w. 

eks'!! 

..]       Ii.5fe6       110.332 
1  1110.406     1114.313 

59H         !         3B« 

Dec.  tins  week,  !,,■ 

K-,  13,v07 

North     British. 


Week  ending  Mar  li  d 
I'assi  nuers,  etc. 
(iiKNb.,  etc. 

Total  forne.k 

Aggrigatc  for  7  weeks 
Miles  open 


190a. 
124,569 
59,707 


l>ec.  this  wttK,  14,36=)     D.-. 


184,'476  '  leP,t45 
_577.765  597.724 
1,321'4         l,319i« 


North    Eastern. 


Week  ending  March  20 

Passengers,  etc 

Goods,  etc 

Total  for  week 

.\ggregate  for  1 1  weeks 
open 


1909.   1  a  1908. 

145.435  !  £47.109 

127.209   155.090 

1172.644     £182.199" 

1,B67,141     1,936.395 


1,6=8 


1,6a  / 


Dee,  this  week,  19,555    Dee.  n  weeks,  169,254 


Week  ending  March  21 


North    London. 


Goods,   etc. 

Total  for  week 

.\ggreKate  for  1 1  weeks 
aiiles  open 


Dee.  this  week,  13.162     Di 


j      1909.      I  a  1908. 
.     133,700  '    134,916 

. 67^241  69,187 

'  1100.941'     1104.103" 
.,1.109.6JS    1.123^781 
^_585|4_         584 '2 
.  115.885 


Week  ending  March  21 


enge 


etc  . 


.  11  w.. 


London,    Brlgrhton    and    South    Coast. 

ending  .Si 


eh  20 


enger 


Dec.  thi»  week,  1523     De. 


Great  Central. 

Week  ending  March  21 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weeks 

Miles  onen    

1909. 

117,400 

55,700 

1/3,100 

1785.560 

609 

a  1908. 
117,900 
57,880 
175,7f0 
1824.940 
609 

Dec.  this  week,  12,680     Dec.  1 1  weeks,  139,580 

Croat   Eastern. 

Week  ending  March  21 

Passengers,  etc 

GiMxls.  etc 

Total  Inr  week 

Aggregate  for  11  weeka 

1909. 
143.100 
48,800 
191,900 
1998,600 

a  1908. 
£44,800 

48.500 

193.300 

1.015.200 

Miles  open   

I,057r 

1.06612/ 

G.KKls,  etc 

Total  for  week 

Aggregate  for  12  weeks 


J>cc.  Oils  week,  11,253     Dec.  12  we 


1909. 

131.257 

17.204 

148.461 

£596.298 

487 


a  1908. 
133.032 
16.688 
£4y,720 
£597.696 
I        487 
11,398 


i.sxls,  etc. 

Total  for  week 

Aggregate  for  1 1  weeks  . 


1909.   I  a   1908. 
13,825    14.136 

4,116  ; 3,864 

17,841  I       18,020 
£88,358  I    £90,186 


12 


ek,  179     Dee.  1 1  week*,  11,828 


12 


North   StafTordshlro. 


London  and    North   Western. 


A'^gregate  f» 
.Miles  open  .. 
Dec.  thi. 


isoe. 

££4,900  I 
173.^00  ' 


190b. 

196.000 
17P,000 


Week  ending  .March  21 


Total  f.ir  wee 

.\ggr,-gate  foi 
Miles  o])en    .... 


1909.  a  1908. 
14.320  14.478 
'  13.469  ■  15.035 
117.789  117.513 
.f£195,710  '£200,819 
1 325   1  I-  325 


ek,  1276  Dee.  1 1  weeks,  15.109 


£267,0C0  ,  £2/4,000 

?,''47,^oo  ;?.gpo,ooo 

1^~K '2    _ ^  1 .9  H  I; 

wk.  17,000    Dec.  ]  1  we.  ks,  il?i.r00 


London  and  South   Western. 


Dec,  this  week,  £1,400     Dec.  1 1  weeks,  £ie,600 


Croat    Northern. 


Week  ending  Mareb  20  1909. 

Passengers,  etc ;.  £37,520 

Goods,  etc 70,Pa0 

ToUi  for  week 

An^regate  for  11  weeks  . 

Miles  open !  1,003  g~ 


a  1908. 
£39,300 
70.R0O 


Week  ending  March    21 

rns-engers,  etc 

'iissls,  etc 

Total  for  week  

Aggregate  for  1 1  weeks  . 
Miles  open 


1909. 
£47,800 
•31,100 


1908. 

149,110 

31.000 


ek.  1.^75     Inc.  11 


South    Eastern   and    Chatham. 


:  March  20 


.  thi! 


eo,  11,200     Dec.  11  weeks,  117.2C0 


London,  Tilbury  and    Southend. 


Week  ending  .March  21 


enge 


.  thi! 


ek.  11.600     Dec.  1 1  weeks,  laLfioO 


Goods,  etc 

TotalfoTweek  

1       AggregaU'  for  11  w«eki) 

Miles  open   ..      . 

ITT 


190!?. 
£.-.?27 
2,624 


1908. 
16.372 
2..'^F3 


Total  for  week 

Aggregate  for  1 1  weeks 
Miles  open 


Dee,  this  week.  £956     Do,-.  1  1  weeks.  £2.832 


Taff  Vale,  m 


!  week.  114    De, 


11, 


'  s.  £87 


Total  forweek 

Aggn-gatc  for  1 1  weeks 
tllh',.  open    ... 


.  Ihi 


1909.      I  a  1QC8. 

£5,685  £4,210 

_  JTilOJ^         17.070 

i     £20,<V6  I     £21,280 

1217,662     £210.753 

1241a      ;       1241| 


ek.  I4CI4      Dec.   11  weeks,  £?.0?1 


NOTF.S  AXIJ  EirLAJiATloNs.— o  The  receipts  for  the  corresp  >mliiH  puri.xl  last  y.-ar  are  adjuste<l  la  the  acliul  fiMTOi.  '.  In.ln.l 
Railwaj.  c  I>ock  due.,  etc..  are  inrlwhsl  ,n  tlus  return.-  ,1  Tbi  ali  ,vi:  figure*  do  not  include  the  rvreipts.  of  anv  of  Ihe  Cm 
miles  Jmiu  Ln.es.      /  F.x.-hi^Te  of  It.^iJ  mil«.  .».,int  Ijnes.      y  tneju4e,.2.«   miles   Joint    Une,   ,a.S.    pr«f,rti..i,;.. .    A  Indmles' ilft   milcH  Joint' Line  iG.X.  pn, 

igls    of   the    Waerl...    aial   (.My    Hailwav.      .,  Iuclu;ling  the^ ,  receipts   of   the    canal.       Ijlail,.,  Jift-,  raUes,    CM.al  119  mile...       I  Inclnde.  .t;«nl>,i« 


Iptl  of  the  Vale  al  Glaninnnn 
.loiitt  I.in.,~.     e  Kn-luniTe  of  145) 


liiL-liidiiig  M',  miles  jnintly  work<-d  with  O.'C.Ii. 
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RAFFIC    RETURNS. 

BRITISH   AND    IRISH    RAILWAYS 

,   &c. 

FOREIGN   AND    COLONIAL -Co«^nKfrf. 

Mil 

'ai.'e.       j         Latest  Eai 

niliRs  Reported. 

ARgregalt 

to  date. 

Railway. 

Mileage. 

Latest  Earnings  Reported. 

Aggregate  to  Date. 

1909. 

1908.  IWk.  or  Month. 

1909. 

1908. 

1909. 

190S. 

Railway. 

1908-9  1  1907-8 

Wk.orM'th. 

1  nor?  0 

1908-9     1    1907-8 

Bflfast  &  Co.  D. 

80 

4i 
t-'O 

Mar.  2a 
Mar.  19 

i;3,4H5 

2,326 

2.  1  til 

±■37.835 

i-33.875 

1908-9 

27.121 

IJrecou.  A  Jler. 

61 

61 

Mar.  21 

2,027 

21.743 

.,,.  ,  J,    s, luth.  Indian  .  c 

1,694^ 

1,671- 

Feb.  20. 

4,15,578     4,08,648 

29,55,868 

30,12,444 

Ch.  C.  Eu.  &  H. 

7i 

7! 

Mar.  20 

3,785 

Tlnii 

12,111111 

3i;.':iii    '-"»!  ' 

178 

164 

February, 

18,697 

18,124 

188,123 

150,526 

C'leator  &  Work. 

2KJ 

'2s{ 

Mar.  21 

1,183 

1,212 

1:1,3:1:1 

!■)  OS]      i  '■ntiscouata  ...o 

— 

— 

February. 

14,642 

13,955 

29,092 

30,598 

Cock.  Kes.  tS  P. 

31i 

31 1 

Mar.  20 

713 

686 

7,610 

■^%l<     '   "■  ri.v-  Hav.  a 

660 

660 

;Mar.  21 

36,719 

33,036 

743,732 

608,426 

Cork  B.  &  S.  C. 

103 

103 

Mar.  19 

1.139 

1,747 

17,199 

17.:iiil     '  '"'-■■  ^'"Uli  -   a 

72i 

723 

February. 

1,596 

1,200 

14,009 

13,237 

Ck.  B'rck.  i  P. 

BV 

m 

Mar.  19 

304 

306 

3.:i36 

3:12:1   "-v'"--'^^  ? 

147 

147 

Mar.  20 

4,628 

5,708 

208,084 

195,747 

East  London 

^'H 

^\i 

Dei'eniher. 

3,318 

3,620 

20,753 

22,41,-,   ,\^l'i  ^iikon  b 

— 

— 

Mar.  7 

7,250 

4,975 

— 

— 

O.N.  and  City  ... 

3s 

»4 

Mar.  20 

i,.>;48 

1,682 

17,561 

19,737 

■/.at.  &  Hiielva  a 

112 

112 

February. 

11,175 

11,167 

23,009 

22,331 

G.N.,  I'ic,  &  B. 
Isle  of  Man  

91 
461 

91 
46i 

Mar.  20 
Mar.  20 

6,055 
:«3 

5,430 
881 

64,895 
4,557 

59,330 
4,621 

Isle  of  Wight    ... 
Isle  of  W.  Cent. 

Hi 
21i 

14; 
21} 

.Mar.  20 
Mar.  20 

512 
576 

486 
592 

5,335 
6,5.88 

5,572 
6,622 

UNITED    STATES   RAILWAYS- 

Liverpool  Over. 

61 

6; 

Mar.  21 

1,189 

1,399 

15,407 

16,520 

Mane.  Canal 

M'port.  li  Car.  .. 

41; 

41i 

Fehnuirv. 

.Mar.  20 

Mar.  20 

■       .Mar.  21 

3,5,;il9 

2.017 

35,254 

1,984 

72,530 
23,115 

73,458 
22,946 
20,790 
16,203 

Railroad. 

Mileage.       j       Latest  Earnings  Reported.       ||,,,„  ^f  ^st  Date,  i 

Mid.  is'.W.'  Jn! 

61' 

iV.'.i:;         iVjii 

i.'.j'tJ 

1908-9. 

1907-8. 

Wk.orM'th.    1908-9.      1907-8.         1908-9.        1907-8. 

Neath  I't  Brecon 
Port  Talhot   

— 

^ 

.Mar.  21 
Mar.  21 

l.bs.-,         i.|.ji; 

^'Jli^ 

16.460 
25,846 

' 

Alab.  Gt.  Sth.  ... 

310 

310 

4th  wk.  Feb.     895,821     8,86,9.80  !iS2,405,:!9'.)  52.513,566 

Rhon.  &•  S.  Bav 

31 

31 

Mar.  21 

r,8i)3 1       1,987 

'^2  ')"'5 

23.777 

Ala.N.O.&T.P. 

528 

528 

February.         H- 1       l:;7  mn      MJllilv      1,2113,195 

Stratford  &  M.  J. 

511 

.OIJ 

Mar.  21 

677  1           730 

'7:395 

7,835 

Atc.Top.&H.Fe. 

9,794 

9,405 

January.      7,l7r   ■            1    '  ,       .1  ill-  117    .1:  o.'.6,:l02 

Bait.  &  Ohio 

Cent,  of  Geor.  ,. 

.'rot.  of  X.  .T.    ... 

4,006 
1,916 

648 
1,842 

4,008 

1,914 

648 

1,841 

January.       7,::.      1             ,  ,   :    ''     1  7    :  -    ,  ,-     1  -  111,2, 263 

FOREK 

}N   AND    COLO 

NIAL   RAILWAYS. 

4th  wk.  Feb,  i    211,  :«'      -i.j  -c 
January.      i2,ii:1i.ks7  -,l,).,,l.si 

1  '.  :':  '  -!'7 

-  173,833 
1.  77:1.7.81 

lllr-.   A   iDlio     .. 

4th  wk.  Feb. 

489,172      393,894 

-  i::ri.4:M 

Railway. 

Mile 

a^e.       j         Latest  Eari 

inss  Reported.        1 

Aggregatt 

to  Date.      ,(   1,1,,      ,;,       W,.st. 

818 
7.516 

818 
7,187 

2nd  wk.  Mar. 
January. 

147,179      155,09:1     :    'l-,'i,::     :  ,-,71,143 
4,308,998  .!,l:r,,:l,-.7    :::,  -li:,7:i-    ;..  17:1,987 

1  li.    :\lil.   .».   S.  1'. 

1908-9. 

1907-8. 

Wk.  or  Month. 

Iil08-'J.  1    191)7-8,   ' 

1911^-0. 

i:iii7-s,    1  111.  N  i:.,4  r.         :!:«;  !     :i:i6 

4tli  wk.  Feb. 

January. 
1st  wk.  Mar. 

January. 

11:1  'fic;      1  III. if:      7,1  17. -M  ,      7  l-7,:.l(iO 

Alcoy  \  Ciand.  i 
.'l.lseciras i 

33 
110 

33 
110 

.uar.   20 
Mar.    13 

18.1)1)11 
32,050 

:i2:"b! 

l,:i'i,;,i,vi 

i,i;"i^>i!  [;;;;'■" 'i^'"''''    '^■'^■},    ^'^^ 

:   -7J,644 

1   1-7,961 

AnB.-Ch.  N'it.    a 

— 

— 

February. 

8,100 

1.V.IUI) 

liir.._',vi 

i-^'if;i'    111 -I'Mih.il        i,.-.ii:i      1,119 

February. 

l,b.-,,    .   1   .-1, ','.'      :-  7r  II.' .    :•  ,:ej,606 

Ant.if.  .t  B.il...  a 

700 

71)0 

Mar.  21 

25,701) 

18,886 

■_':li:, Villi 

1st  wk.  Mar. 

s-l  -I'll       -1  ■,    :..      ::,7;  ■  -  ;  ,     :i  ,'i.i:l„500 

ArR.  N.K a 

SIO 

.-.10 

Mar.  19 

4,471 

3,995 

l.l:;,-.i."i 

i  r.i.ii.T'j    u iMn  ,v  ^1'   1           7'i'i        T'l'i 

1st  wk.  Mar. 

7ii,  ;.'           1:7  -  1  .      7   "i7    .1111      ■  771,1.36 

.\ssani-Bencal    r 

771 

771 

Fell.    21) 

l,15,.50O 

97,248 

7,(r,,iKi 

i:,7  1,117.:     \i   ^1    1'  s  ^   ^|      ■'  ■'■^1      •'  ■'(;■' 

1st  wk.  Mar. 

Tim   7i  "        1  -  ■  ■■■'          -  77  ■   —1      -    171,193 

Ben.  *  N.W.  ...c 

1,791 

1,778 

Feb.    20 

3,72,610 

3,65,351 

■J  1 ,  ;i  1  IT 

'     :i,.: :':     \| ,,,    ]^  ,,1   ,>.   1         ■;  :r-'       inT'"" 

January. 

2,1111.7, Jl:i    1,7  1,     :-■■     '     7  '7    .-7    i  ■    'I2..s48 

Bent!.  Dooars .  .c 

3(iJ 

301 

Tan.  1-Feb.  27 

— 

— 

'      ''"     Nil    ,,iM,  ,  1   1         1  7m"i       1  T:!'"* 

1st  wk.  Mar. 

l,iii2,.7ii.  i.ii  ■  : '  ■    ,    7.  ,  :-,.   ,  ,  1111.S80 

Extensions  — c 

117 

117 

Jan.  1— Feb.  27 

— 

— 

"-''-'     \    \    1 '    .V  li    1;       '.'7^"      :l  7^1 

January. 
January. 

i.Oll.r,!:!  t:.l7  1    : ':        :    :  -     1           ,    ,17,491 

Bengal  Nag.    ...c 

2,331 

2,117 

Feb.  27 

0.18,000 

6,03,onn 

,-|i,-  1  ,■ '  1 

I'l  7  :, \     ^     1  li  r     \    \V       '  '-. tl~,       '    "lib 

Bil    K'      1C 

15 

15 

F  1 

r   4'i          ■>) 

January. 

2.:;iii'i:iiM  k-h.'  .1:7    :7  "i  !'.'7      ■  ■i,:i!ii41 

Bol    ar                a 
B    nl    B    V.t   1  c 

Slat   Lin         c 

0 
1  JIS 

50o 
1  91M 

M 

1 

4 

January. 
January. 
January. 

'l7'i'  : 7                 '-■:■■        1:17:1)41 

3,:iii7,l-i.  .:   ■:  .  i  .        -  7-  1  1.,         '   |||_',,S96 

B  a7       t   s         d 

110 

1  0 

1 

1 

\       14           114 

1st  wk.  Mar. 

214,1111.  ,      ||    ■       .7        7    1-    .7  .      7    iii.,,ll46 

1      \    V  1            a 

2  494 

311 

M 

1 

44 

7  4)6 

4th  wk.  Feb. 

1,020,611  l,i'77  71',     :.  |i'7      1-    :-  7iii,231 

h    \ 

137 

117 

H         ) 

11        8 

V    Pa    h 

18ho 

1  885 

1st  wk.  Mar. 

260,311  1    L'll  7' 7r.  ,i|  ,    1 :!,9I>1 

1     V   I       is  t  n 

j4 

4 

M          1 

1 

51 

17 

1st  wk.  Mar. 

490,722  1     117, l-l     l7,Ti«.  -7:i    1-,  :77.:199 

\     \        1   s      n 
b    \     \\     t       0 
1 

ta      N     tl 
1       It 
C          \                e 

4 
i 

J 

1 

1 

n 

V   L    F       ! 

4J8 

498        January.     1    379,174  1    273„,.;i      .:„i>;,:i.^7     .;.i..s3,100  j  1 

WORKING  STATEMENTS  AS  LAST  REPORTED. 

C        a          t      " 
I         h              0 
N      1   L  t       a 
W     t  L  t        a 

(      I  1     L     t    a 

t           N    s 

(      1    i.  K          a 
I      a            ' 
t           1  a 

'  1 
19' 

IH 
11 

1  s 
(41 
IK 
10 
41 

-1 
1  8 
IS 

11 
1  8 
141 
180 

n 

41 

Ma        ) 
Ma 
Ma 
M 

M          1 
■M          1 
M          1 
I-   1      7 
Ma 
Ma      1) 

1          8 
)  4 
1   c 
1  i 

4     ! 

I  ) 
4 

ls« 

II  o  0 
47       ) 
14    H 

4  1 
i  is 

1 

4        18 
41940 
98  9(5 
1 

RaUr  ad 

Gross  Earnings. 

Net  Earnings. 

190S-9. 

1907-8. 

1908-9. 

1907-8. 

\labama  Gt  8outhern  J  n 

Julv  1  to  Ta      31 
r  D  iS^ntlFe  Jan 

SS«7,255 
2,121,904 
7,456,225 

$254,168 
2,282,563 
7,316,675 

S93,076 

612,552 

2,776,977 

819.470 

387,708 

1,960,205 

1                 ^1      c 

I 

Julv    1  t     Jan   31 

54,618,417 

56,056,302 

21,063,435 

16,567,939 

. 

re  1   1  Oluo    Jan 

5,363,455 

5,177,120 

1,409,074 

1,012,575 

, 

la 

_j                 T        1        Jan    31 

42,328,3:16 

48,062,263 

14,749,889 

14,001,917 

^ 

118 
1       80 

N      I  cm       Ta 

526,200 

578,200 

100,300 

115,700 

^ 

130 

6,16l,:l00 

5,886,100 

1,858,200 

1,724,100 

4,761,860 

4,498,560 

389,750 

623,991 

h        1       a    - 
hi.  It    D  Ita 
1      u  La\             a 
I    tr    K             a 

4"7 
60b 

M 
M       1 

' 

Tan    31 

45,473,517 

45,384,053 

14,430,929 

15,055,013 

11 

a  Ohio    Jal 
Ta       31 

2,109,853 
15,512,,574 

1,884,763 
16,860,860 

702,263 
6,009,005 

508,507 
5,756,980 

6o5 

■\j 

t  West      '^OT 

685,151 

715,391 

52,679 

112,673 

G  rk  of  c      I 

Julv   It     \  \    3) 

3,664,173 

3,716,611 

683,017 

755,124 

M    n  L  n        a 
ta    lU    \      a 

i     i 
4bl 

1    to 

4(  i 

7  U     Mar     1 
7  1       Ma       1 

111  If        1 

41          4  )S7 

1  13     1 
6    4  7 

lOlS  )   1, 
6    joj 

Denver  &  Rio  Grande   1 
July  1  to    a      31 

1,569,468 
12,528,224 

1,433,123 
13,357,144 

293,303 
3,737,747 

389,624 
4,412,937 

(     I    W     t 
D      (    11  VM  a 

3! 
IH) 

n 

18J 

7  Ij      Ma       1 
7  1       Md       1 

7           1 

11          1 

rand  Tr  ink  01  tan  Ida  — 
M  ui  Line                  Jan 

£409,000 

£428,300 

£50,300 

£33,000 

I  tal           a 

4      1 

4      1 

d       Mar     1 

, 

u   U  Atlant           Jm 

23.200 

25,100 

del.   2,100 

def.   4,500 

C  t  I    1   I           a 

H( 

8  1^ 

\l 

1 

anlTrmk  Wstn   J  n 

85,000 

.SO.IOO 

16,900 

13,200 

W      f  I           c 

)    I 

8)1 

Ma 

1 

1    t     t     r  n     V  M    T        '            24,800 

99,:i00 

3,900 

5,400 

II  II    \       u       c 

1 

1 

Ian    1     B 

n             T               rii2,fii") 

ri«8,siio 

69,nno 

47,100 

HI       (     1    c 

u 

IJ 

Ja       1— I*          7 



■^  i,?,"! i,7i::i 

s::, 2:1:1, '-i:s 

SI  ,2t:i,.'i27, 

$610,831 

1       a     M  1 

1   1    H 

1  1 

■\  a        0 

1    ion    1  84  7 

27,-11  l..;:i."' 

;i,i::i7. .■:::.; 

6,634,793 
245,559 

1             (M          I 

1 

71b 

Ma        1 

lb                  1 

71:2,1:411 

71:1,7411 

21:1, .1. Ill 

I           V              a 

^ 

J 

F  1         J 

1                    7,811,441 

7,,-.:i.7,41s 

3,i:u4,:47i 

3,073,815 

I      ]     1 

1      W( 

1      7 

M 

1    \  s        1         I       2,00,-.,219 

1,791,386 

434,577 

50:l,546 

I    i    V  s   M  1 

1  1     i 

1     8 

/         7 

U       31          1     15.797.587 

15,092,K48 

4,923,482 

.5,249,599 

M                          b 
1                    I      I 

11 

11 

M 

M  \ 

1,306,975 

1,424,071 

Itl,n4«,2ll7 

548,004 

507,393 
3,454,267 

M                          i 

J    1 

i  1  1  7  1       M         1 

I 

1,                                       .-.m.-irj 

,'.:i:!,os7 

'1  iii.'iii; 

113,956 

M                          / 

Jl 

i  1  7  1)      M         1 

4,'i::i,.7i:i 

4.:iiiii',-l:; 

i,i7'i. 4:1.7 

1,548,906 

Ml                 u    a 

1)7 

1J7        y 

::,j:M,it:l 

::,ii7,7,.70'.) 

l.iiTii.l-:!               885,710 

Na          ( 

la      a  J 

1 

4                   1                                            2  :,"'->, 1  :i  : 

21:,  liiii,^  17 

:i,J7::,::22            9,965,864 

N 

11 

11 

M        111 

1    487 

107) 

124  997  1      <-                                                   :,ii7J,7Ji; 

:.ljj,l:iii 

11.:, 7111     1          225,688 

N  W      f               b 

111 

111 

1     ru     V 

4)) 

14 

16!    4J 

1  5  681             T                                            -'II,  111.', 11  il 

21,1 11,1:1:1 

I,17.7.::ii::     !       2,002,850 

tt       a                 a 

!  1 

1  1 

M 

4  171 

I 

4       17 

1     1    1      1                                                      i:.:'i::.2^7 

i:,r.i~,ii-.i 

l.l»J,s:i:i     1       1,111,304 

I  ara      I                 ( 

1 

1 

M    r         1 

11        1 

,7(1  1:117,  :477 

lii,IJ-,..J7     1     11,968,714 

1           c     1        6 
1           Will 
I         t    I      S.  \ 

S.I1 
34 

814           I 
11          I 

8           "1 

111      7 

24  1-.  :,:  : 
:i^r.,'lii:: 

417,^1111               373,686 
J:i,:i--i.                  4.8,779 
::7::,:iii4              417,626 

)            \.  I    St    I  / 

i      71 

1                      :;,iiii7.im; 

;>,,77:i,  1:12 

1,1117,78.7 

1,094.250 

/            t      t       i 

1              M 

1        S8 

a       31 

28,76:1,615 

29]902',.S96 

7,675,991 

7,923,878 

I        i 



—          l    1       ar 

4        1 

1       1                       H 

4,035,975 

3,802,217 

1,105,108 

590,983 

11       1    V  1 

1 

lU 

t        ) 

1  7)7 

lu       31 

31,141,627 

32,627,210 

10,128,124 

7,808,181 

1       k    1  a 

)7 

17 

(■  1 

4  1  121 

I                                       1 

5,:)43,736 

5,189,922 

2,196,717 

1,795.060 

s          1 

100 

1)) 

Mar    2) 

4    2  0 

4 





July    1  to   Ta       31 

47,983,824 

48,109,218 

24,264,024 

19,440,519 

s       1 

lis 

118 

M   r   II 

1101 

1  i.81  cr 

1  1     6f( 

Wabash                         T 

1,986,148 

2,015,593 

405,644 

441,490 

s  1        1           \       c 

4Z 

4 

Ma     I 

(     4    ) 

8)871 

t         7 

11   )4    43 

July  1  to  Tai     31 

15,315,329 

16,158,781 

4,589,963 

4,887,634 

1      I    a    1          c        lo 

1                 M       ( 

11(10 

1  )  1  )3 

1   IT  1 

1    1    7) 

11 

a  Earningj 

ep  jrted  la  prunJj,  b  io 

dolllti,  c  ia  rjpo3 

,  d  in  niiir 

is,  e  in  rpii,    h  in  dnc'nm,  i  in  pi35--lij,  /  rjluc;!  to  gold,  k  in  Mexican  dollars. 

•  Iiiclu 

Inn  North-Wojt  Arjtentine  Section.                                                                                                  1 
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London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       :  :       DUBLIN        :  :        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than    from     anv     other    London     Terminus 


Fl^QUENT  EXPl^ESS  AND  MAIL  SET{FICES 

WITH  LUNCHEON,    DICING,    AND    SLEEPING    CAI^S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  br  subways  with  the   L.    &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bridge,  the  City,  Islington,  Charing  Cross  ,  Oxford   Street,  Hampstead,  Highgate,   Kentish   Town,  and  other  districU 
of  London  can  proceed  the  whole  way  under  cover. 
EusTo.N   Station  FRANK    REE, 

1909.  General  Manager* 


Mr.  JOHN  E.  RAWORTH, 

latent  ^gent, 


QUEEN    AHHE'S    CHAMBERS, 

THE    BROADWAY.     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


!N    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BE  USED. 


Telegrams— "FASKUT.  LONDON." 
Telephone— 12214  Central. 


Awarded  SILVER  MEDAL 

Railway  (»  Tramway 
Section, 

FRANCO-BRITISH    EXHIBITION. 


SAVES 

TIME,  lyiQNEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  ;  to  ^  In.  •§   ■ 
Samples   Froo,  '     " 


FASTNUT,  Limited,  60,  Aldcrmanbury,  LONDON,  E.G. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co 


Railway  Carriages,  Tramcars,  and 
Wagons  of  ev  ry  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axes. 


Works : 

SIVIETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constrncted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED    BOSS,     AND    OTHER    WHEELS    AND    AXLES 

SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


LEOPOLD  WALFORD  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.G. 

Ttlegrapkle  Ad*r€U— "SHIKARI.  LONDON.- 
TelcphOD.  N>.— «860   LONDON  WALL. 


MIDLAND  RAILWAY 


COMFORTABLE    TRAVEL,    PICTURESQUE 
SCENERY,    BEST    RESTAURANT    SERVICE. 


EASTER  HOLIDAYS. 

Ill   (i(i(>i>  FlUDAY,  the  ordinary  Sunday  Service,   with  a  few  excep- 
1-.  Hiil  I.,-  in  uiieration. 

Ml  li;i'    TRAIN'S   will  bo   run  rturinE  the  Easter   Holidays  from   St. 
points,  as   circunistauces  require,    to    &iii>pleiin;ut    the 


Train  Sit 


CHEAP  EXCURSIONS 

FROM 

LONDON   (ST.    PANCRAS) 

(uith    Iliii.kiugs    fcuui    City,    W""lwich,    and    Grcenwidi    Statiuus) 

TO   UPWARDS   OF 
500     PLACES, 

InclucliiiB 

IVIIDLAINJD  COUNTIES        |  YORKSHIRE 

DERBYSHIRE  LAKE     DISTRICT 

LANCASHIRE  I  IRELAND 

ALL    PARTS    OF    SCOTLAND. 


EXTENSION     OF    WEEK-END    TICKETS. 

rlli;AL>  WICIiK-EXD  TICKETS  will  !.,■  is^ii...!  on  Tlmrs.hiv.  A|.iil    ,s,  ;is 

\u-\]  as  .11,  li I  Fridav  (wlu-r,-  train  sriM.v    iifnuitsi  and  Salur.lav.   April 

!l  anil    111.   IrniH    l,,,i„l,,ii   ISt,    Panrra-l   u.  tlir    I'll  I  \l 'I  I' M,   si:\^Mi|;    ::w[ 

l.\|,.\.Ml     IIIII.IHAV    KICSOKTS.    Ml,  hl.lui.^      tlir      I'r.k        III. 111.   I  1      llrll.y- 


PROGRAMMES   FREE   ON   APPLICATION 

III.  Ill-IIMCT  SlPl-.IUNTF.NDENT,  MII1LA\D  KAILWAV.  S' 
r\Ml:\-<  auv  MIDLAND  SlWI'luN  nr  OFFIt'i;  in  tin-  l.oNDl.l 
DWIKIi't.  'ir  til  any   Ollhr  .t  THUS.  cilllK   AND  SON. 

yi,.,7.7  '  W.   IMV   ciKANET,  (Scil-.ral   Maihrirr. 


Ill     llKiililli 


i,>l,i 


il     1:.; 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tools, 
CAST    STEEL     FILES. 

Rail>vay  Springs  6  Buffers. 


Davis  BuRROw&SoNS 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


April  3,   igoq.] 


THE     RAILWAY    TIMF.S. 


i3i 


EASTER  EXPRESS  EXCURSIONS 

from    PADDINGTON. 


THURSDAY,    APRIL    8th. 

•  thcWEST  OK  F.NCI.AND.      1'.!.    ..,:'    i  '  ,  m.  and6..!op.i 


•  PADDINOTON  TO  PLYMOUTH  4  .   hours. 

PF.NZANCF.  7   .   hours. 

FIRST  STOP  NEWTON  ABBOT. 


T,.  iht  WFST  OF  FN<.l.AND. 


I     I  PADUINCTON  TO  HXETEH  3  hrs.  57  mins.     I 

To  BREST  iBRITTANY  .■.•>.!    r,:  ,,n>  »,,i.;ne  J  lU-         ...         FARE  37  6. 

EASTER    MONDAY.    APRIL    12th, 

NON-STOP    DAY    TRIP    TO     WESTON-SUPER-MARE  - 

I'.idJiiis'tOii.  Jcp.  ^,.,u  .......      KtluEi.  ;  ;ap.m FARE     56. 

HALF-DAY   TRIP   TO  WESTON-SUPER-MARE - 

P.i>ldin(,-tjn.dep.  II.. io  .1.171.     Return  ;.5u  p.m.  ...         FARE     4  3. 

EASTER     TUESDAY,    APRIL    13th. 

IIAI.F-UAY  TRIP  TO  OXFORD.  BANBURY.  LEAMINGTON  and 
STRATFORD-ON-AVON.     i'.,JjiMKi..,  .  ^kp.  i..,.?  H.m. 

FARE    TO    OXFORD.   3  6.      OTHER    PLACES,  4  -. 
To  BREST  I  BRITTANY',  to  return  .iny  s.,i  inpd.ite        ...         FARE  37  6. 

MANY  OTHER  TRIPS  TO  ALL  PARTS. 

"HOLIDAY  HAUNTS,"  1909,  will  Wp^blishcd  shortlyb;frn;'E.-l5tcr  pric  jj.at 
St.  ilo  s  ,..  Office?,  or  •;  I.  p  ".t  free  from  Mr.  J.  Morris,  Superintendent  o"!  tlie 
Line,  P.n-'d.ngton  Station,  \V. 

Exoir^ion  P.imphle!  Blviiif  full  dol.iils   free,  .nt  .nil  St  itions  or  Omccs  or  from 
inquiry  OtTue.  P.-iddirgt   n  St.illo..,  \V.      TeUphonc  :  P.iJdinf;to.,  ^.f,i. 


Paddinnlon  Stnti 


.lAMES    r.    INt.LIS. 

General    Manager. 


L.   &  N.  W.   R. 


E 


ASTER 
XCURSIONS 

FROM 

USTON, 

AND  OTHER   LONDON   STATIONS. 


April 
7th. 

7th  g  8th. 
7th,  8th,gI0th, 

8th. 

8th.  9th.  812th. 
8th  8  10th. 


IRELAND. 

Blackpool;  Morecinibe  ;  and  English 

Lake  District. 

Leeds  District ; 

SDuthp^rt. 

L  verpoal    &   M.inche5ter   Districts. 

Scotland  ;  Carlisle  :  Maryport :  North 

and  Central  Wales  :  East  Lincashire  : 

Buxton  :  Isle  of  Man. 

B  rmingham   District. 

Chester    and    Birkenhead    District  • 

South  Wales. 


AVeek-End   Tickets   will  be  issued  on  Thursday, 

I'l-  day,  and  S.ttiirday.  .April  8lh,  otli.  and  loth,  to  many  Seaside 
and  Inland  Pleasure  Resorts,  and  to  a  large  number  o't  Mations 
in  Scotland,  available  for  the  return  journey  on  any  day  (except 
day  of  iss  ;e),  up  to  the  followifjc  Tuesday,  inclusive. 

For  i-ull  det.vii.s  a.\d  particllars  ok  Short-Dista.vce 
ExiiRSK>\s  I'ROM  Lo.vno.N  April  iot>i  a.nd  i2t:i,  obtain 
Pamphlkt  at  any  of  the  Company's  Stations  or  Town  OfTices, 
or  write  lo  the  Enquiry  Office,  Euston  Station,  London, 

N.W,  — 

Fr.\.nk  Ree, 

"50C)-  Gencril  Afnfiager. 


March, 


ALFRED  HERBERT 


Ltd 


No.  17  Combinalion  Turret  lathe,  with  Patent  Chasing  Saddle,  making  Locomotive  Crank  Pins  Irom 
Forgings ;  one  Machine  does  the  work  ol  lour  ordinary  Lathes. 

FULL   PARTICULARS  ON   REQUEST.  i^Al /r'TVITTIA/ 

HEAD  OFFICE  AND  WORKS :  tUVt[\lKl. 
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[April  3,   1909. 


COMPANY   NOTICE.        THE    STOCK   EXCHANGE. 


East  Indian  Railway  Company. 


SOUTH    EASTERN    AND 
CHATHAM   RAILWAY. 


N 


OTICE    IS    HEREBY    GIVEN    that 

thf    RKGISTIKS   of  HOIilJEHS   of   this    Cora- 


pf.ny's  3  per  Cent.  Nev 
Cent.    Debenture    Slock 
the   33th    day    of    April 
Mav,   1909,    both   .1  ,v. 

r  Debenture  Stoel;  and  '-i}  per 
will    be  closed   from  TmsdaT. 

to  Monday,  the  3rd  day  of 
feln-ive.    for   the    pnrjiose    of 

ti'.  liiivnient  of  interest  for 
:  i!  'Mav,  1S09.  Tr.ansfers 
.  ;  -  >v  ill  n'ot  lie  i-PcMvi-d  at 
■L'i-:.i,    rr-niMin   elosnl. 

preparing    wi.ni-'      t- 
the    three    biohi  'i      ■     ■ 
in    respect  of    th.        - 
this  offiee  wliile   iIm    ); 

l)v   Order, 

C.   W.  Ydl-Nti. 

Srer.'tarv. 

28-30,   Nie'.iolas  T.ane, 

London,    E.C., 

291h  Mardi, 

1909. 

NUTICK. 

MEMBERS  of  the  STOCK  EXCHANGE 
sre     NOT     ALLOWED     to     ADVEKTtSE 
BUSINESS    PURPOSES^ 
persons  other  than  their 


rculara    to 


to  issue 
n  Principals 
advertise  as  Brokers  or  Share 
lealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee. 
Members  issuing  Contract  Notes  are  required  to 
se  such  a  form  as  will  provide  that  the  words 
Memlier  of  (he  Stock  Exchange.  London,"  shall 
;.ni.-.,lii:.-lv    folliiw    the  Signature. 

\  I  i-  .  Mill,  lis  of  the  Stock  Exchange  who 
n  >,  1.  i  -  :  '  Brokers  may  be  seen  at  the 
111! ,,;,,  ;    1:  ,     riitiance  to  the  Bank  of  England, 


•'Pl'i 


TENDERS    INVITED. 


North  Eastern  Railway. 

BALLASTING  MATERIALS.  —  The  \ 
Directors  are  pr.p.ired  to  receive  TENDERS 
for  the  SUPPLY  of  about  0^,000  TONS  nf  PHOKKN 
STONE,  or  about  ■17,000  TONS  of  I!i;iiKt;\  -;'  \n 
to  he  supplied  in  one  year;  or  for  j',!  :'  J  m,  unn 
TONS  of  BitOKEK  STONE,  or  about  J.L'nim  lo_\- 
if  BROKEN  SL.^G.  to  be  supplied  ov.-i  h\e.  or  le>,, 
ve;irs,  for  ballasting  purposes.  Speeifiealiou  and 
form  of  Tender  may  be  obtained  on  apiilication  to 
Mr.  W.  J.  Cudworlh.  the  Compmy's  Engineer,  at 
York;  and  Tei.^lr,.  i„u-t  be  muI  f"  llir  Srcreta.ry, 
endorsed  "  T.-ij'l.i  -  i"i  --tinii'  li  il;:i-tin^  ,■  nut  later 
than  9  a.m.  un  M.-'.-ln.  tlr  I'Hh  \i',l.  The 
Directors  do  not  Imh-I  ilr.ui  .]m'-  to  ;u  r^.pt  the  lowest 
or  anv  Tender. 

R.  F.  BUNNELL,  Sieretary. 
York,  30ta   March,  1909. 


THE     WANDSWORTH      BOROUGH 
Council  is  prepared  to  receive  TENDERS   for 
the   PHBCHASE   of    FIFTEEN    RAILWAY    W.M:'i\s 

The  wagons,  which  are  in  good  condition,  an  !         i 
with  latent  improvements,  mav  be  seen  on   an.l    .    .  r 
the    1st   April    at    the    Stewarfs-lane    Railway    Cou,!. 
Depot,  Wandsworth  Road,  Clapham. 

Form  of  Tender  may  be  obtained  at  this  office 
between  the  hours  of  ten  a.m.  and  four  p.m.;  Satur- 
day, ten  till  one. 

Tenders,  sealed  and  endorsed  "  Tender  for  Hallway 
Wagons,"  are  to  be  delivered  at  the  Council  House, 
and  may  he  placed  by  the  persons  tendering  in  the 
boi  provided  for  the  ]iurpose,  not  later  than  three 
o'clock  in  the  afternoon  of  Wednesday,  7th  April 
next. 

No  Tender  will  be  received  unless  it  is  made  on  one 
of  the   forms  issued  from  this  office. 

The  Council  does  not  bind  it,self  to  accept  the 
highest  or  anv  Tender. 

HENRY   GEORGE    HILLS, 

Town    Clerk. 
Council   House,  Wandsworth,   S,W., 
Jttli   ILiivh,   1909. 


EDWARD    SATTERTHWAITE, 
irv   to    the   Committee  of   the    Stock  Exchange 
lit'tee    Room. 
Slock  EAi-banof    London,   EC. 


LONDON     TILBURY     AND 
SOUTHEND  RAILWAY. 

I  EASTER  HOLIDAYS. 


EASTER  HOLDAYS. 

CHEAP  TICKETS  will  l.c  is^url  ir..in  c 
Stations  as  follows  ; — 

Ttain  London 

Destinatios. 

Days 
Valid 

EETraiN  Fares. 

ICl. 

2  CI, 

3  CI. 

Paris  (via  Calais  or  Bou- 

14 
■i 

8 

8 
8 
8 
8 
3 
8 
8 
30 

s.  d. 

58  4 

21  0 

30  0 

48  3 
38  0 
37   1 
32  10 

22  6 

31  6 
28  9 

192  0 

s.  d. 
37  6 

25  0 

33  6 

26  7 

25  6 
22  5 

26  6 
20  3 

132  0 

s,  d. 
30  0 

12  6 

17   10 

Brussels  (via  Calais  or  Bou- 

(via  Ostend)   ., 
Amsterdam  (via  Flushing; 
The  Hague  (via  Flushing) 
Calais  

17  4 
14  0 

20  6 

Ostend     

13  8 

French  Riviera  (via  Calais 

KOUTHEND-OX-SEA.     WESTCLIFF.      and 
LEIGH-ON-SEA. 
:'llE.Vr   THURSDAY,   FRIDAY    OR  SATURDAY  TO 


WEEK  END  TICKETS  AVAILABLE  BY  ANY 
tKVI.V  (.Mail  and  Boat  Expresses  excepted)  will  be 
issued  from  LONDON  and  certain  Suburban  Stations 
to  the  under-mentioned  SE.A-SIDE,  &c.,  RESORTS  on 
April. Sth,  9th,  lOth,  and  11th,  available  for  return  up 
to  and  including  April  13tb  (day  of  issue  excepted). 


■-1)  w 


Tickets 


^^" 


uthend. 


Fa 


ilT- 


FENl'lll   l;i   II     -  I  l:i:i    I       SI 
'\Ml;\>,     ;iMd     MARK     lam:     ll .:      bnhi.M 

;tations. 

ON    S.\TURD.\Y,    April    10th,    SOUTHEND-ON-SEA 
nd  back,  2s.  6d.  Third-class,  and  5s.  First-class  Day 
vxeursion    Tickets  bv  Morning  Trains. 
iOOD    FRIDAY,    EASTER    SUNDAY.    MONDAY    and 
TUE.SD.AY,     DAY    EXCURSION    TICKETS    to 
I     SOUTHEND-ON-SEA,  "l 

WESTCLIFF    and         1  Oc       tirt 

LEIliH-ON-SEA.  I  .^S.    OUi 

Id  Back,  Third-class.  ' 


2s.  6d' 


chapel.  Stepney 


will    le 


i  often 


On  KA.MLl:  .Mii.XDAY.  I'^-t 
FENCIIUUCH  ST.  about  every  LS  i 
as  reiiuired  up  to  12  noon,  commencing  at  7.20  a.m. 
From  ST.  PANCRAS  (Midland  Railwavj  Special  Fast 
Trains  at  8.10,  8.53,  9.20,  9.35,  10.20  and  10.50  a.m., 
and  from  Liverpool  Street  Station  at  8,6,  9.19,  10.3:i 
a.m.  and  12.6  p.m. 

At  all  Stations  ask  for  Tickets  to  Southend-on-Sca 
via  London    Tillnnv   an.l    Southend    Line. 

Good  Fridav,  I  .  r.  i  .s.i(,,|,v.  Monday  and  Tuesday, 
Cheap  Ticket-  .1  i  i-  troin  Feuchurch  Street, 
Stepney  and   Itnnt  it    IomI   to 

Is.  6d.  GRAVESEND    AND    BACK  Is.  6d. 

Cheap  Excursion  Tickets  from  Stations  on  the 
DISTRICT  AND  METROPOLITAN  RAILWAYS  to 
SOUTHEND-ON-SEA. 

B.   BULLOCK    Manager. 


Destixation-. 

Reiurs  Fares. 

1  CI. 

2  CI. 

3  CI. 

\-!ii"rd    

|;r\lilll    

Liuhmgton     

Bruadstairs   

s.  d. 
14  0 
14  0 
16  0 

16  0 
14  0 
18  6 

17  6 
17  6 
14  U 
14  0 
17  6 
16  0 
16  0 

16  0 
14  0 

17  6 

18  6 

17  6 
8  6 

18  6 
16  0 
14  0 

s.  d. 
9  0 
9  0 
12  0 
12  0 
10  6 
12  6 
12  6 
12  6 
10  6 
10  0 
12  6 
12  0 
12  0 
12  0 
10  6 
12  6 
12  6 
12  6 
5  6 
12  6 
12  0 
10  0 

s.  d. 
7  0 

7  6 

8  0 
8  0 

Deal    

Dover     

Folkestone     

9  0 
9  0 
9  0 
8  0 

llcrnc  Bay    

Ilvthc    

7  0 
9  0 

Marf;ate      

S  U 

St     Leonards     

~  o,.|>M,|l    

9  0 

iuiibridge  Wells      

Walmer      

Westgate  

Whitstable  Town    

4  6 
9  0 

8  0 
7  0 

CHEAP  DAY  EXCURSIONS  ON  GOOD    I 
and  EASTER  JVONDAV  from  the  principal    L 

stations   to   Aslifor.t,    llo\lnll,    I'.ir.lini-j'. ■•• ,    tin 

r.,,-,      luiti.'      \l  o  ■  lo      l:  o  ,.  •  J.      -  ,     ■     .-.       1 

"EIDAY 
ONDON 
idstairs, 
,   Heme 
uibridge 
y.  Half- 
lud  Day 

Monday, 
will    be 

ital  and 
es,  etc., 

nager. 

ilai,    Excuisiun  io  \\  lulsiiiOic  .lud  Uctuc  L.i.\, 
Excursion  to  Aldershot. 

Crystal    Palace    (High    Level)    on    East«r 
Cheap    Return   Tickets    (mcluding   admission) 
issued  from  London. 

For   full   particulars  of  the   above   Contine 
Hoiue   Excursions,  Alterations  in  Train  Servi 
sec  S]iecial  Holiday  Programme  and  Bills. 

VINCENT  W.  HILL,  General  Ma 

/- 


THE  METROPOLITAN  AMALGAMATEC 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd 


INCOFtI»ORATXI*G 


Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros,,  !.td. 


IRON     AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,   Etc. 


otH;;: 


Rceistcrcrt  Offices 


SALTLEV,    BIRMINGHAM. 

METRO,"   BIRMINGHAM, 


=■;      London  Offices;  36.  VICTORIA  STREET,  WESTMINSTER,  S.W. 

"RAILCAR,",  LONDON,      vr-t..^- 1'    ;••    "SHA-fT.''  WEDNE'SBim?.'   '   ■'""     ^' 


®lteJlitiImag®im^s 


\C\' 


A  Jour     '  ^^  Finance,  Construction,  and  Operation. 
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THE   PARTING  THE   WAYS. 

The  coming  week  prnmi-es  to  lie  oiu-  of  great  importance 
in  the  history  of  British  railway  enterprise.  On  Monday  the 
debate  on  the  Bill  of  the  three  companies  who  are  seeking 
powers  to  amalgamate  their  undertakings  will  he  continued 
in  the  House  of  Commons,  and  upon  the  result  of  the  division 
depends  the  fate  of  the  Bill.  It  would  be  idle  to  deny  that 
the  occasion  is  a  somewhat  critical  one  for  those  financially 
interested  in  our  railways.  If  the  policy  of  co-operation  which 
has  in  some  cases  already  been  successfully  put  in  practice 
receives  official  encouragement,  the  general  railway  outlook 
will  be  more  promising  than  it  has  been  for  years.  If,  on 
the  contrary,  the  senseless  clamour  of  that  class  of  politi- 
cians who  think  that  by  thwarting  the  jilans  of  those 
entrusted  with  the  diiection  of  large  commercial  under- 
takings they  are  advancing  the  general  welfare  is  listened 
to,  and  the  policy  is  laid  down  that  railway  companies  can 
hope  for  no  assistance  from  Parliament  in  their  efforts 
to  secure  greater  economy,  the  future  course  of  railway 
pi-ogress  will  be  at  least  greatly  obscured.  While  the 
rejection  of  the  Bill  would  be  unfortunate  for  the  railway 
companies  concerned,  such  a  decision  would  be  found 
in  the  long  run  to  bear  much  more  onerously  on  the  interests 
of  the  public.  Anyone  at  all  familiar  with  the  course  of 
railway  matters  duiing  the  past  few  years  must  have  been 
struck  by  the  fact  that  railway  development  has  practically 
come  to  a  stop.  The  greatest  efforts  have  been  put  for- 
ward by  directors  to  avoid  any  increase  in  the  capital 
accounts  of  the  companies ;  for  it  has  become  clear  that 
under  the  competitive  system  which  has  hitherto  prevailed 
it  would  be  impracticable  for  the  companies  to  pay  the 
interest  on  further  capital,  and  their  only  salvation  lies 
in  reducing  expenditure  to  the  lowest  possible  point. 
It  is  unquestionable  that  such  a  poHcy  pursued  over  a 
number  of  years  would  entail  great  disadvantage  on  the 
travelling  public,  and  that  it  would  in  time  jilace  British 
traders  under  a  serious  disadvantage  as  comiiared  with 
their  competitors  in  countries  where  railway  enterprise 
is  less  discouraged.  However  much  British  railway  direc- 
tors may  desire  to  emulate  their  contemporaries  abroad, 
it  is  impracticable  for  them  to  do  so  under  present  con- 
ditions, because  investors  are  well  aware  that  the  opjxir- 
tunities  for  aiipreciati<m  of  foreign  railway  stocks  is  much 
greater  than  in  this  country.  As  a  consequence,  we  have 
seen  enormous  sums  sent  abroad  for  investment  in  railways, 
while  extensions  and  improvements  urgently  needed 
from  the  point  of  view  of  traffic  facilities  and  public  con- 
venience are  year  after  year  postponed.  As  Mr.  Churchill 
pointed  out  on  Wednesday  in  a  well-reasoned  statement 
of  the  case  in  favour  of  thcBill  not  more  than  45  miles  of 
railway  were  constructed  in  the  United  Kingdom  last  year. 
This,  as  the  President  of  the  Board  of  Trade  admitted, 
is  "  a  serious  fact."  It  is,  in  fact,  essential  that  invest- 
ment in  railways  should  be  encouraged  :  anrl  unless  Parlia- 
ment iiays  less  attention  to  those  who  seek  to  embarrass 
railway  directors,  we  shall  find  that  many  <>f  the  problems 
which  harass  the  British  trader  will  be  largely  increased. 
Railway  ojx^ration  must  be  made  more  economical.  The 
old  leisurely  days  have  gone,  and  the  railway  companies 
have  no  alternative  than  to  conform  to  the  altered  condition 
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•of  tilings.  Combination  and  co-operation  ai'e  the  only 
methods  whereby  large  economies  can  be  effected,  and 
if  their  public  efforts  in  this  direction  are  frustrated  they 
will  be  compelled  to  take  less  direct  means  to  secure  the 
same  ends  ;  for  things  cannot  go  on  indefinitely  as  they 
have  been.  The  companies  have  come  with  the  utmost 
frankness  to  ParHament  and  have  explained  their  plans 
iully  to  the  Board  of  Trade.  At  the  instance  of  the  latter 
they  have  accepted  clauses  which  most  generously  guard 
the  interests  of  the  public,  and  they  have  received  the 
■sanction  of  the  Board  of  Trade  to  their  proposals.  No 
unprejudiced  man  can  deny  that  the  case  is  fully  made  out 
at  least  to  the  point  at  which  it  becomes  clear  that  their 
plans  should  receive  the  most  painstaking  inquiry.  The 
House  of  Commons  is,  at  present,  asked  only  to  refer  the 
Bill  to  a  Hybrid  Committee,  and  it  is  astonishingjthat  the 
decision  of  the  House  should  be  in  any  doubt.  That  it  is 
regarded  with  some  dubiety  is  a  striking  indication  of 
the  distrust  with  which  the  more  thoughtful  section  of  the 
community  regards  the  present  House  of  Commons.  We 
do  not.  however,  anticipate  that  the  House  will  decline  to 
accept  the  view  taken  by  the  Board  of  Trade.  If,  how- 
ever, a  second  reading  of  the  Bill  is  refused,  it  will  be 
some  consolation  to  shareholders  in  the  three  companies 
to  know  that,  as  far  as  they  are  concerned,  their  interests 
will  suffer  but  slightly.  The  objects  aimed  at  in  the  working 
union  will  not  be  lost  by  a  rejectiim  of  the  Bill  ;  whatever 
disadvantage  results  will  be  felt  iiy  the  general  pulilic. 


THE  HOME  RAILWAY  OUTLOOK. 

From  a  market  point  of  vii-w  the  jMosjiects  of  Home 
Pails  are  materially  im]iroved  by  the  reduction  in  the 
Bank  rate  on  Thursday,  and  the  outlook  tor  a  long  spell 
of  cheap  money.  A  2|-  per  cent.  Bank  rate  entails  a 
reduction  in  bankers'  deposit  rates  to  i  ]X'V  cent,,  and  by 
comparison  the  present  returns  of  4  to  5  percent,  on  Home 
Railway  ordinary  and  deferred  issues  become  nioie 
attractive.  According  to  all  the  usual  indications  cheap 
money  now  being  experienced  is  not  a  merely  temporary 
iifluiuce,  but  will  last  for  a  long  time  to  come,  and  it  is  just 
possible  that  the  experience  of  i8<:)4  to  1897  may  be  repeated. 
There  is  only  one  thing  lacking  so  far  as  the  department 
is  concerned.  There  is  no  sign  yet  that  confidence  among 
investors  is  being  restored  by  the  attitude  of  the  Govern- 
ment in  regard  to  railway  affairs.  However,  the  President 
of  the  Board  of  Trade's  speech  on  the  "  Triple  Alliance  " 
Bill  in  the  House  of  Commons  on  Wednesday  evening  was 
admirable  in  tone  and  should  help  to  remove  mistrust. 
Apart  trom  the  fate  ot  tlie  Bill  it  must  he  admitted  that 
there  are  at  the  [Mesent  time  mmy  ieatures  which  jiromise 
well  for  Home  R  lils  in  the  near  future.  Not  much  comfort 
is  as  yet  to  f)e  derived  from  our  usual  weekly  summary 
of  traffic  returns.  But  even  in  that  respect  there  is  a  nega- 
tive kind  of  improvement.  If  receipts  are  still  falling 
seriously  the  rate  of  decline  is  very  much  less  severe  than 
it  was  last  half-year,  and  later  in  the  present  year  it  may  be 
possible  to  look  for  some  recovery  in  this  respect.  The 
bright  s])ot  in  the  railway  outlook  is  the  economy  in  working 
expenses  which  is  making  headway  in  almost  every  depart- 
ment. Last  lialt-\'(ai'  the  savings  effected  were  practically 
cxclusi\-e  ol  lower  coal  prices.  But  large  savings  in  the 
fuel  hills  will  take  ])lace  this  half-year  and  will  sup])lement 
very  handsomely  the  economies  arising  from  other  sources. 
In  the  second  half  of  i()o8  ti'ain  mileage  was  reduced  on 
account  of  the'  snr\ller  tratfic  i)eing  handled,  and  the  working 
staff  was  ,i]>o  irduci'd  to  mi'ct  the  new  conditions,  liul  it 
can  hardly  be  su])i)osed  that  the  full  ad\-antages  of  these 
changes  were  then  realised.  It  is  doulittul  if  om-  railways 
were  ever  before  calleil  upon  to  adjust  their  staff  and  their 
services  to  such  a  sudtlen  change  in  the  course  of  traffic 
as  that  which  took  ])lace  about  the  close  of  11)07.  Certainly 
not  for  months  afterw.irds  could   the  nc<'ess:irv  alterations 


be  completed  to  meet  the-  new  ''conditions.  Where  the 
working  agreements  and  alliances  are  in  force  there  is  still 
less  reason  to  suppose  that  all  the  sa\'ings  that  are  possible 
have  yet  been  accomplished.  To  take  one  instance,  the 
reduction  in  the  London  receiving  offices  of  the  Great 
Central,  Great  Eastern  and  Great  Northern  Companies 
can  only  be  very  gradually  effected  as  leases,  etc.,  e.xpire, 
and  the  working  union  between  them  has  only  been  in 
operation  for  nine  months.  The  Scottish  Companies  are 
gradually  introducing  their  economies  from  co-operation, 
and  in  their  case  the  large  reduction  in  receipts  last  half- 
year  was  more  than  off-set  by  the  decrease  in  expenditure. 
Yet  here,  too,  the  important  savings  incidental  to  the 
Clyde  steamboat  services  are  only  being  effected  as  from 
1st  inst.  under  the  new  agreement  between  the  Glasgow 
and  South  Western  and  Caledonian  Companies.  Similarly 
the  Midland  and  North  Western  agreement  did  not  come 
into  force  until  half-way  through  last  half-year.  Indeed, 
there  is  reason  to  look  hopefully  upon  the  dividend  pros- 
pects for  the  current  period  in  spite  of  the  continued  shrink- 
age in  i-evenue.  The  savings  in  expenditure  promise  to 
moi-e  than  off-set  the  loss  in  receipts,  and  the  probability 
is  that  dividends  at  the  worst  will  be  maintained,  and  they 
may  even  be  increased  in  special  instances.  It  would  be 
distinctly  misleading  to  attach  too  much  importance 
to  the  published  losses  in  receipts,  having  regard  to  the 
special    consideration    affecting   the   net   profit. 


The  Mexican  Railway  Dividend. 

The  dividend  announcement  of  the  ^Mexican  Railway 
on  Thursday  again  excited  considerable  speculative 
interest.  The  payment  of  6^  per  cent,  per  annum  will  be 
made  upon  the  first  preference,  against  8  per  cent,  a  year 
ago,  and,  of  course,  nothing  is  now  being  paid  upon  the 
second  preference  against  5J  per  cent,  a  year  ago.  Under 
the  circumstances  it  may  be  regarded  as  surprising  that 
the  market  was  pleased,  seeing  that  si  per  cent,  on  the 
second  preference  has  disapj-ieared,  and  for  the  first  time 
for  five  half-years  there  is  a  shortage  on  the  "  Firsts." 
But  a  worse  dividend  had  been  discounted  in  \-iew  of  the 
very  serious  fall  in  receipts  last  half-year,  and  in  fact 
even  5-i  to  fa  per  cent,  would  have  been  regarded  as  quite 
satisfactory.  According  to  the  latest  official  returns, 
economies  "in  expenses  are  making  good  progress,  and  the 
outlook  for  receipts  is  better,  so  that  the  full  dividend  on 
the  "  Firsts  "  is  again  being  anticipated  for  the  current 
periotl.  Another  feature  is  that  the  new  capital  in  the 
form  of  4.1  per  cent,  second  debentures  has  been  success- 
lully  i.lacJd. 

Weekly  Traffic  Summary. 

The  tralhc  receipts  for  the  week  ending  March  28,  as 
officially  published  by  the  fifty-four  principal  railways 
of  the  L'nited  Kingdom,  amounted  to  £i,942',29i,  which 
was  earned  on  21,383  miles,  being  at  the  rate  of  £90  i6s.  8d. 
per  mile  of  line  open.  For  the  corresponding  weiek  in  190S 
the  receipts  on  the  same  lines  amounted  to  £1,065.359  with 
21.336  miles  open,  or  £92  2s.  3'I-'pei'  mile.  There  was 
thus  a  decrease  of  £23,008  in  the  receipts,  an  increase  of 
47  in  the  mileage,  and  a  decrease  of  £1  5s.  yd.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  show  a  decrease  of  £16,292  (or  17s.  id.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  £11,617  (or 
13s.  6d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  on  these  thirty-six  railways  for  twelve 
weeks  in  the  passenger  receipts  has  been  £130,995,  while  the 
aggregate  tlecrease  in  the  goods  traffic  was  £396,735.  The 
aggregate  receipts  of  the  fifty-four  railways  for  twelve 
weeks  (January  3  to  March  28)  amounted  to  £22,240,714  in 
comparison  wi'th  £22,737,866  in  the  corresponding  period 
of  last  year — a  ilecrease  of  £497,152. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Wcdncsilay,  May  5. 
Ticket  Days. 

I  Mines .•\pril  14  1 

llcncral ,      '  5      ■ 

I  Mines ,,     27  I  ) 

C.eneral -'^      J 

Mines May  II) 

General ,      12     j 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago,  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Continuation  Days. 

Mines    .\pril  13 

<;cneral     14 

Mines    ,,     26 

General     27 

Mines    May  10 

General „     11 


ray  Days. 

(      .\pril  16. 

) 

]     April  29. 

May  13. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 

to  Liabilities     

I^otes  in  Circulation   . . 

Bank  Kate*      

Open  Market  Discount 
Bankers'CIearing  House 
Silver  bars, per  o7..(spot) 
Consols  (account)     .... 
French  3  per  cents. (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  e.xchange 
Valparaiso  90-d  ly  e.xch'ge 
Calcutta  transfers    .... 
Hong  Kong  transfers 
Shanghai  transfers  .... 


At  Present. 


;f4i,7ii,09o 
;^3o,7  54.040 

48  J  per  cent, 

;£29.407,050 

2 1  per  cent. 

ly"^  percent, 

£263.609,000 

233d 

844. 

97J- 

251    17*0. 

S4-85J 

ISg'jd 

liJSd 
IS.  3S»d 
is.[8}d. 
2S.  3W 


Last  Week. 


•  Lha.nces  in  Ba-S 
4  per  c«nt.,  Jan.  17, 1907. 
4J  ,.  »  Apr.  12,1907. 
4  ,.  ,.  Apr.  25,1907. 
4l  »  .,  Aug.  I,  1907. 
5i  „      „      Oct.  31,  1907. 


;£4o,946,90i 
;£30,7i2,25i 

49  per  cent 

;i28,684,650 

3  per  cent. 

-is  pt^r  cent. 

£202,693,000 

23wtl- 

84 

97i. 

2;f.  Z2U 

S4-86i. 

153W. 

ud. 

•s.  3a.w. 

IS.  8Hd. 
2S.  ^^d 


Same  Week 
Last  Year. 


£39,722,848 
£29.267,218 

49J  per  cent. 
£28,905,630 
3  per  cent. 
2i  per  cent. 
£283,729,000 

87i 

96f. 

25f.  13JC. 

S4-84J 

8yd. 

IS.   3§Jd. 

IS.   lo^jd. 

2s.  6d. 


1907-9. 


A..^V,I.a     1^     DA.>K     I\Alb,     I9U7-9. 

6  per  cent.     Nov.  4,  1907. 1  3J  percent.,  Mar.    5,  190S. 

■»  Nov.  7,  1908.1  3     „      „       Mar.   19,  190S. 

Jan.  2,  1907.'  2j  „  „  May  28,  190S. 
Jan.  16,  1908.  3  „  „  Jan.  14,  1900, 
Jan.  23,  1908.,  2^  .,     ,.        .April.   l.ioog. 


Although  there  were  people  last  week  sufficiently  sanguine 
to  reckon  on  a  reduction  of  the  Bank  rate  at  the  next 
meeting  of  the  directors,  it  was  not  generally  considered 
a  safe  thing  to  count  upon  the  change  taking  jilace  so 
soon.  However,  the  final  settlement  of  the  question  of 
war  in  the  Xcar  East  having  been  satisfactorily  disposed 
•of  in  the  meantime,  and  the  influ.x  of  gold  having  been 
still  further  augmented,  the  rates  of  discount  fell  to  such 
an  extent  that  no  purpose  was  longer  served  in  keeping 
the  Bank  rate  at  its  old  figure  of  3  per  cent.  It  was 
therefore  reduced  on  Thursday  last  to  2h  per  cent.  The 
balance  of  gold  imported  during  the  week'was  no  less  than 
/2,35i,ooo.  After  the  turn  of  the  quarter  the  circulation 
■of  coin  normally  tends  to  expand,  and  this  normal  tendency 
is  on  this  occasion  increased  by  the  demand  for  coin  in  the 
■countr\-  that  set  in  some  weeks  ago  when  the  usual  move- 
ment would  have  been  the  other  way.  In  all,  £2. 307.000 
is  accounted  for  by  increased  requirements  of  legal  tender  : 
£1,587,000  expansion  in  coin  circulation,  ancl  £722,000 
expansion  in  note  circulation,  so  that  the  addition  to  the 
reserve  is  no  more  than  £42,000.  It  must,  however,  be 
remembered  that  the  return  is  made  for  the  last  day  of 
March,  when  these  movements  would,  in  all  probability, 
be  at  their  greatest  amplitude.  Public  deposits  began 
their  downward  progress  with  a  decline  of  £808,000,  and 
•other  securities  make  an  advance  of  £539,000,  which 
probably  completes  their  ascent.  Other  deposits  are  up 
£1,661.000  at  £44,194,000,  a  figure  which  places  the 
market  in  easy  circumstances  in  the  present  condition  of 
trade,  and  Government  securities  are  higher  by  £172,000. 
In  consequence  of  these  changes  the  ratio  of  reserve  to 
liabilities  is  one-half  jier  cent,  down  at  48.52. 

The  reduction  of  the  Bank  rate  was  accompanied  witli 


a  fall  in  the  foreign  exchanges,  and  a  demand  for  gold 
sprang  up  in  Vienna,  which  it  is  thought,  however,  will 
be  only  temporary.  The  jiroliability  is  that  the  Bank  of 
Englaiul  will  add  still  furtlur  to  its  accumulations,  and 
that  the  long  ])erio(l  of  clicap  money  which  has  been 
confidently  anticipated  by  the  best  judges  of  the  situation 
will  lie  realised,  providetl,  of  course,  no  new  difficulties 
aris;  on  thj  Continent  threatening  war. 

Our  usual  list  of  movements  in  stocks  during  the  week, 
which  has  for  so  manv  weeks  recorded  the  disippointed 
hopes  of  courageous  l)elievers  in  Home  railways,  exhibits 
on  this  occasion  a  welcome  change.  The  improvement 
was  foreshadowed  last  Saturday,  but  did  not  become 
pronounced  until  Monday,  when  the  news  that  peace  in 
the  Balkans  was  assured  was  acce]ited  as  final.  The  new 
account  opened  with  sharp  rises  in  everj'  dejiartment. 
Consols,  which  had  advanced  "o  on  Saturday,  marked  a 
further  rise  of  ,5,  other  Government  stock  showing  a  like 
improvement.  Foreign  stocks  were  particularly  buoyant, 
and  Home  rails  this  time  were  not  behind-hand.  Great 
Northern  deferred.  Metropolitan  Consols  and  Great  Eastern 
ordinary,  rose  to  an  extent  which  meant  a  considerable 
gain  to  the  holders,  and  among  the  higher  priced  stock 
London  and  North  Western  was  conspicuous  with  a  rise 
of  2. 

In  Foreign  rails  numerous  gains  were  recorded.  The 
whole  group  was  favourably  affected,  and  Americans  put 
on  points  at  a  time.  On  Tuesday  the  advance  was  con- 
tinued in  all  departments  with  rather  less  rapidity  ;  the 
following  day  witnessed  no  further  relaxation  in  the 
forward  movement.  The  fall  in  the  Bank  rate  had  been 
discounted,  and  on  Thursday,  when  it  was  announced,  a 
disposition  to  take  profits  set  in,  but  without  producing 
much  effect  in  curbing  the  advance.  A  good  deal  of 
business  was  effected,  and  there  was  more  evidence  of 
investment  on  the  part  of  the  general  public  than  has 
appeared  for  a  long  time. 

Although  the  statistics  of  our  foreign  trade  and  shipping 
are  not  satisfactory,  and  the  railway  traffic  receipts  leave 
a  great  deal  to  be  desired,  there  are  not  wanting  signs  that 
the  trade  of  the  country  is  being  pursued  with  greater 
vigour.  The  clearings  of  London  bankers  show  imjiortant 
increases,  and  there  is  a  small  improvement  in  the  statistics 
of  unemplojTnent,  as  compiled  in  the  Labour  Gazette. 
Again  the  demand  for  coin  in  the  provinces  has  shown 
indications  of  expansion.  These  are  but  light  straws, 
but  it  is  possible  they  may  signify  a  real  change,  and  that 
the  March  winds,  to  which  the  trade  of  the  country  has 
been  so  long  subject,  are  beginning  to  pass  with  the  month. 
On  Friday  the  Stock  Markets  marked  time  during  the 
morning,  and  prices  rather  fell  away  in  the  afternoon. 
Mexicans  and  some  few  American  rails  still  moved  up, 
but  rises  were  for  the  most  jiart  confined  to  the  more 
speculative  stocks.  Some  unconfirmed  rumours  concern- 
ing the  health  of  the  King  were  credited  with  causing  a 
fall  of  is  in  Consols,  but  a  reaction  after  the  shaqi  upward 
movement  of  the  week  is  sufficient  explanation  for  the 
set  hack.  Indian  3  per  cent,  stock  closed  with  an  advance 
of  i,  after  being  better  earlier  in  the  day.  In  Home 
rails  the  chief  movements  were  rises  of  J  alike  in  Metro- 
politan and  Brighton  deferred.  Foreign  stocks  remained 
firm  with  few  changes.  But  American  rails  generally 
closed  at  lower  prices,  Canadian  Pacific  moving  ni 
sympathy.  Foreign  railways  were  ver\-  steady,  with 
some  improvements  and  few  declines.  Buenos  Ayres 
Pacific  rose  J.  Guayaquil  and  Quito  Kailw.iy  bonds, 
while  stationary  on  Frida\%  recorded  a  rise  of  z\  on  the 
week.  The  new  arrangement  with  tlie  (i";>vernment  of 
Ecuador  is  V)eing  properlv  carried  out,  and  this  week 
Messrs.  Glyn,  Mills,  Currie  and  Com]>any  notified  the 
arrival  of  the  amount  representing  the  receipts  for  tl.e 
first  fortnight  in  February  of  the  duties  hyi-olhecatcd  to 
the  service  of  the  lx)nds. 
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THE     RAILWAY    TIMES. 


[April  3,   1909. 


The  principal  movements  on  the  week,  so  far  as  thay 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  :— 


Name  of  Stock.       Rise.  Fall. 
British  Funds. 
Consols,  2^    per    cent.     J  . .  ■ — • 

Do.  (ace.)  2  J  per   cent.    J  .  -  ■ — 
British  Railway  Stocks. 

Barry  Deferred —  . .  — 

Caledonian     ■ —  xd  — 

Do.     Pref.   Con.   Ord.  —  xd  — 

Do.     Def.    Con.    Ord.   i     . .  — 
Central  London 2     . .  — 

Do.     Deferred   • — •  . .  — 

City  and  S.  London    . .    i     . .  — 

Fumess     2     . .  — 

Great  Central  Preferred  i     . .  — 

Great  Eastern      i  i  . .  — 

Gt.  Nthn.  Pref.Con.Ord  2"   . .  — 

Do.     Def.  Con.  Ord.      i|  . .  — 

Great  Western     2     . .  — 

Hull  and  Bamsley  . .  .?•  . .  — 
Lancashire  &  Yorkshire  2-i  . .  — 
London  Br.  &   S.  Coast  i     . .  — 

Do.     Deferred 3      . .  — - 

London  Chat.  &  Dover  ^  . .  — 
London  &  N.  Western  3  . .  — 
London    &  S.   Western  3     . .  — 


Do.     Def.    Con.    Ord. 

ij  •■  — 

London,  Tilbury,  etc. .  . 

—  .  .  — 

Metropolitan    

2     . .  — 

Metropolitan  District.  . 

1  ••  - 

Midlan  1  Def.  Ord.       .. 

I          — 

North  British  Pref.  Ord. 

—  xd  — 

Do      Def.  Ord 

—  xd  — 

North  Eastern  Cons.  . . 

2     . .  — 

North  Staffordshire    . . 

2     . .  — 

South  Eastern .  .• 

^          — 

Do.     Deferred   

li  ..  - 

Taff  Vale 

i     .  — 

Indian  Railwavs. 

East  Indian  "  A  ". .  . . 

—  . .  — 

Gt.IndianPeninsula  "A' 

—  .  .  — . 

Colonial  Railwa 

■s. 

Canadian  Pacific 

7J  . .  — 

Grand  Trunk  of  Canada 

U  ..  — 

Do.  4  p.c.  Guaranteed 

2     .  .  — 

Do.   I  St  Preference    . . 

4     ■■  — 

Do.   2nd  Preference  .  . 

3  »  •  •  — 

Do.   3rd  Preference  . . 

4      •■  — 

.4mcrican  Railways. 

Atchison  Common  .... 

4i  .  .  - 

Name  of  Stock.  Kisc.  Fe 
Baltimore  and  Ohio  '. .  3!-  .  . 
Chesapeake  and  Ohio. .  i  J  . . 
Chicago  Great  Western  i  . . 
ChicagoMil.  andS.Paul  5  .. 
Denver  and  Rio  Grande  3I  .. 

Do.  Preferred     2i  . . 

Erie  Common 3|  . . 

Do.  ist  Preference   ..   5V.. 

Do.    2nd  Preference . .    3     .. 

Illinois    Central 3     . . 

Louisvilleand Nashville  5 J  .. 
Missouri  Kans.  &  Texas  i 
New  York  Central .  .  . .    >     .  . 
N.Y.  Ont.  &  Western .  .   —  xd 
Norfolk  and  Western . .   4     . . 

Do.  Preferred    —  .  . 

Pennsylvania 'i  •  • 

Reading  Common  ....  ij  . . 
Southern  Pacific  Comn.  3  . . 
Southern  Common ....    i  i  . . 

Do.   Preferred    2^  . . 

Union  Pacific <>|-  . . 

Do.   Preferred    1     . . 

Wabash     —  .  . 

Do.   Preferred     —  . . 

Foreign  Railii'ays. 
Antofagasta^Def.  Ord.  7  . . 
Argentine  Gt.  Western  ■ —  . . 
Buenos  Ayres  &  Pacific  2  J-  .  . 
Buenos  Ayres  Gt.Sthrn.  — xd  ■ 
Buenos  .^yres  Western  2  . . 
Central  Argentine   ....    li  . . 

Do.    Deferred    i     .  , 

Cent.  Uruguay  of  Mont,  i  .. 
Cordoba  &Ros.ist  Pref.  1  .. 
Cordoba  Cent.  1st  Pref.   —  . . 

Costa  Rica -i  . . 

Cuban  Central     |    . . 

Leopoldina 1 

Mexican  Southern  . .  . .    i 
Mexican  Ordinary  ....    2}  . . 

Do.  1st  Pref.,  S  p.c. 

Do.   2nd  Pref.,  6  p.c...   < 
Nitrate  Ordinary    . .  .  .    - 

Do.   Deferred      - 

Otloman(SmyrnatoAidin) 

San  Paulo    - 

South  Austrian 


S', 


-xd 


DIVIDEND    ANNOUNCEMENTS. 

Western  Railwan'  of  Havana, —  the  directors  announce 
an  interim  dividend  of  6.s.  per  share  on  the  ordinary  shares. 

Creat  Northern  Railway  (U.S.A.). — The  directors  have 
declared  a  quarterly  dividend  of  ij  per  cent,  on  the  preferred 
capital  stock. 

T.\LTAL  Railway. — The  directors  announce  an  intcnm 
dividend  for  the  half-year  to  December  31,  190S,  at  the  rate 
of  3s.  per  share,  less  income  tax. 

aXokth  Eastern  of  Uruguay  Railway. — The  directors 
liave  declared  an  interim  dividend  of  7s,  per  share,  less  income 
tax,  on  the  ordinary  shares  for  the  past  half-year. 

Dublin  and  Kingstown  Railway. — The  directors  recom- 
mend a  dividend  at  the  rate  of  jh  per  cent,  per  annum,  less 
income  tax,  for  the  past  half-year,  carrying  £4,123  forward. 

Mexican  Railway.  —A  final  dividend  at  the  rate  of  6J  per 
cent,  per  annum  is  announced  on  the  first  preference  stock 
for  the  ])ast  half-year,  making  j ^g  for  190S.  For  the  year 
11^07,  after  paying  the  full  dividend  on  the  first  preference 
stock,  the  second  preference  received  a  dividend  of  5.,'  per 
cent. 

South  Indian  Railway. — The  directors  recommend  the 
payment  of  a  dividend  out  of  surplus  profits  of  45s.  per  cent, 
which  with  the  guaranteed  interest  will  make  a  distribution 
of  /J3  15s.  for  the  half-year,  or  at  the  rate  of  7),  per  cent,  per 
annum  as  comjiared  with  7  per  cent,  for  the  corresponding 
half  of   the   inevious  year. 


PERSONAL. 

Mr.  David  L.  Rutherford,  district  engineer  of  the  northern  sec- 
tion of  the  North  British  Railway,  has  been  appointed  engineer 
of  the  Furness  Railway  Company  in  succession  to  Mr.  W.  S> 
Whitworth,  whose  resignation,  owing  to  ill-health,  has  already 
been  announced.  Mr.  Rutherford  will.  It  is  anticipated,  enter 
on  his  new  duties  on  June  i  next. 

Mr.  R.  W.  Worsdell,  a  nephew  of  Mr.  Wilson  Worsdell,  chief 
mechanical  engineer  of  the  North  Eastern  Railway,  has  been, 
appointed  manager  of  the  company's  wagon  w'orks  at  Shildon, 
in  succession  to  Mr.  G.  T.  Glover,  whose  appointment  as 
manager  of  the  Gateshead  locomotive  works  was  announced 
in  our  last  i^-ue. 

Mr.  P.  S.  Inskipp,  commercial  manager  of  the  British  South 
Africa  Company  in  London,  left  England  for  Rhodesia  last 
Saturday.  Whilst  there,  he  will  act  as  commercial  representa- 
tive of  the  company  during  the  temporary  absence  on  leave  of 
Mr.  J.  .\.  Stevens.  Owing  to  the  increasing  demands  upon  his 
time  which  his  appointment  as  commercial  manager  involves,. 
Mr.  Inskijip  is  retiring-  from  the  boards  of  several  Rhodesian 
cumpanies  on  which  he  has  for  some  years  past  represented  the 
British  .South  Africa  Company. 

Mr.  James  Kerr  Bock  has  recently  returned  from  Peru,  where 
he  has  spent  several  months  preparing  a  report,  for  the  London 
board,  on  the  advisability  and  practicability  of  electrifying  the 
Central  Railway  system  of  th.at  country.  This  railway,  which 
comprises  about  300  kilometres  of  track,  mostly  heavy  grade,, 
rises  to  an  elevation  of  i6,oooft.  in  the  .\ndes  in  a  distance  of  170 
kilometres.  Hydraulic  power  is  available.  The  cost  of  the  con- 
\trsion  is  estimated  at  over  three-quarters  of  a  million  pounds 
sterling. 

Mersey  Railway  Appointments — In  consequence  of  the  death 
of  Mr.  G.  H.  Langham,  the  company's  secretary  and  account- 
ant, the  following  appointments  are  officially  announced  as. 
taking  effect  from  .April  i  :  Mr.  J.  Shaw,  the  general  manager, 
who  was  appointed  last  July  (having  previously  filled  the  posi- 
tion of  resident  engineer),  becomes  secretary  and  general 
manager,  and  Mr.  H.  L.  Ross  is  the  new  accountant.  Mr. 
Shaw's  experience  as  a  civil  and  electrical  engineer — he  is  a 
member  of  both  Institutes — eminently  fits  him  to  direct  a  line 
like  Uie  Mersey  Railway,  of  which  he  may  now  be  regarded  as 
thte  secretary-manager-engineer.  The  secretary  amd  accoun- 
tant's office  at  Worcester  House,  Walbrook,  London,  E.C.,  has 
been  closed,  and  these  departments  transferred  to  the  general 
offices  of  the  company  at  Contral  Station,   Birkenhead. 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

The   tlrcinil   Trunk   Ivailway  t mnji.uiy  of  C.mada  has  issued  the 
following  statement  for  the  month  of  February:  — 

Grand   Trunk   Raikvay   Company  of  Canada. 


Mmith  of  Fell.  Iiio. 

ISIOi).              19aM.  nr  cite. 

Gross  receipts £403,700      f367,500  +  JCX.iOO 

Working  expenses     337,700         335,500  +  2,200 


Jan.  1  to  Feb.  28.  Inc. 

1909.  19as.  or  ticc. 

£812.700      £795,800  +   ±'16,900 

696,400         730,800  —     34,400 


Net  earnings  ...     £66,000        £32,000+     34,000     ...     £116,300        £65,000  -|-   £51,300 

Canada  Atlantic  Railway  Company. 


Month  of  Fell. 
1909.  1908. 

Gross  receipts £21,900        £21.000  + 

Working  expenses       24,800  29,401)  — 


,Tan.  1  to  Fel..  28.  Inc. 

1909.  1908.  or  dec. 

£45,100        £46.100  —  £1,000' 

50,100  59,000  —       8,900 


Net  earnings     Dr.  £2.900    Dr.  £8.400  +     £ 
Grand  Trunk    II 


Working  expci 
Net  earnings 


.  Dr.£5,000  Dr.  £12,900  +  £7,900 

I   Railwav  Company. 

Month  of  Feb.  Inc.  .Tan.  1  to  Feb.  '28.  Inc. 

1909.  1908.  or  (lee.  1909.  1908.  or  dec. 

£72,300        £73,900  —    £1,600     ...     £157,900      £160,000  —  £2,10Q 

66,100  64,000  +        2,100     ...       1*1,800         136,900  —       2,100 


£9,900  —    £3,700 


£•23,100         £23,1(10 


Detroit,  Grand  Ihrccn,  and  Mihvaiikcc  Railicay  Company. 


Month  of  Feb. 
1909.  1808. 

£21.700      £31,900  — 
20.800         21,400  — 


£9110  .£500  +        £400     ...  £4,800 

Total  for  the  Whole  .System. 


Jan.  1  to  Feb.  28.  Inc. 

1909.              1908.  or  dec. 

£46,.500        £51,200  —  £4,700 

41,700           45,300  —  3.600 

£5,900  —  £1,100 


Working  expcn 
Net  earnings 


M.iMlh  of  Feb.  Inc. 

1909.  1908.  or  dec. 

£519,600    £4M,ai0  +    £'25,:«1 
449,400       450,.'W0  —  900 

±■70^      £34,000  +   £26,200 


Jan.  1  to  Feb.  28.  Inc. 

1909.            1908.  or  dec 

.  £1,062,200  £1,053,100  +  £9,100 

923,000        972,000  —  49,000 

.     £139,200      £81,100  +  £58,100 


Ai'KiL  ^.   uioQ.]  Till'.     RAII.W  \^■     'ri.MKS.  ^7 

GREAT  NORTHERN.  GREAT  CENTRAL  AND  GREAT  EASTERN  RAILWAYS  BILL 


DKII/MK.     IN     nil.     HOI  SK     iH     COMMONS. 


The  Working  I'nion  Bill  promoted  by  the  C.rcat  Northern. 
Clrcat  Central  and  Great  Eastern  Companies,  tame  on  for 
ilisciission  in  the  House  of  Commons  on  Wednesday  night, 
on  the  motion  for  second  reading. 

Mr.   Stuart- Wortloy '8   Advocacy. 

The  Right  Hon.  C.  B.  Sti  .\ut-\\okti  i :^•.  a  director  of  the 
C.reat  Central  Railway,  moved  the  second  reading  of  the 
Bill.  He  said  :  I  take  it  the  Hoii.se  will  hardly  expect  to 
go  at  any  great  length  into  a  description  of  the  advantages 
which  the  promoters  of  this  Bill  seek  to  secure  for  their  share- 
holders. We  know  perfectly  well  what  this  House  rightly 
and  properly  expects  is  that  we  should  demonstrate  that 
the  advantages  we  seek  for  ourselves  will  also  be  advantages 
to  all  the  other  great  classes  principally  concerned  in  the 
fate  of  tlie  undertaking  we  are  carrying  on.     To  leave  them 


Rt.  Hon.  C.  B.  Stuart-Wortley.  K.C, 

/'rum  llir  imin'in,,  h,j  Eiiu^l  >l  ..i. . 

out  of  account  would  be  mere  madness  on  the  part  of  any 
))ersons  trying  to  promote  Icgi-slation.  \l  I  might  at  the 
outset  glance  for  a  moment  at  what  we  think  to  be  the  mischief 
that  requires  to  be  remedied  which  we  contend  is  not  only 
a  mischief  to  us,  but  also  to  the  public,  I  do  not  think  I 
can  do  so  better  than  by  referring  to  seme  striking  words 
used  by  the  Prime  Minister  in  a  speech  he  made  about  a 
year  ago  at  Manchester,  a  speech  in  which  he  referred, 
glancing  particularly  at  the  railways  under  the  existing 
system,  to 


the 


The  enormous  waste  aad  unnccessar>-  e.xpense.  cut-throat  competition 
provision  of  duplicate  and  sometimes  triplicate  facilities  in  cas<-s  where  one  s*-mce 
would  suffice,  and  a  thousand  other  e\-ils  attendant  upon  the  present  more  or  less 
unregulated  system.  One  could  not  help  saving  that  an  enormous  amount  of  money 
mif;ht  be  saved,  trade  would  be  better  ser\Td,  shareholders  would  have  better  prospects 
nf  liigher  dividends,  if  onlv  thev  could  introduce  Kri-aler  ro-ordination,  more  simplicity 
and  ijreater  common-sense  into  the  management  of  the  railways. 

We  claim  by  this  Bill  that  we  are  making  an  enlightened 
and  progressive  effort  to  initiate  a  better  state  of  things  in 
the  interests  of  all  classes  concerned.  We  seek  to  diminish 
our  expenditure.  E.xpen.ses  tend  always  to  grow.  Gross 
receipts,  unfortunately,  do  not  grow  at  the  same  pace.  We 
find  ourselves  in  the  position  of  diminishing  dividends,  with 
credit  depreciated,  and,  as  the  necessary  result  of  all  these 
things,  an  inability  to  carry  forward  those  extensions  of 
new  lines,  the  construction  of  those  new  stations,  the  making 
of  those  widenings  of  lines,  and  all  those  other  hundred  and 
one  important  improvements  the  successful  and  constant 
development  of  which  are  matters  of  concern  quite  as  much 
to  the  public  as  to  the  railway  shareholders.  These  things 
are.  an  advantage,  not  mercJy  to  shareholders:  but  to  all 
classes  and  to  the  State  itself.  These  are  some  instances 
of  the  kind  of  ■evil' we  propose  to  limit.'    If  I  might  glance  by 


way  of  anticipation  at  some  of  the  objections  by  wliii  h  I 
believe  this  proposal  is  going  to  be  met,  I  might  recall  to 
the  House  the  fact  that  if  there  are  two  or  three  big  successful 
systems  in  this  country,  as  at  the  present  time  there  are, 
tliey  are  those  great  systems  which  we  now  value  ,so  much — 
the  London  and  Norlli  Western  and  the  Great  Western,  an<l  I 
think  I  might  include  llie  Midland,  all  of  which  are,  historically 
speaking  as  well  as  otherwise,  great  combinations  of  other 
lines,  such  as  we  propose  to  create  by  the  Bill  now  before 
the  House,  .And.  remember,  if  it  be  .said  we  arc  creating  a 
great  combination  so  gigantic  as  to  be  a  danger,  let  us  measure 
this  undertaking  with  that  of  those  other  undertakings.  We 
are  going  to  create  a  railway  which  will  have  2,^20  miles  of 
line.  The  existing  Great  Western  system  has  more  than 
2,512  miles  of  line,  while  the  London  and  North  Western  has 
no  less  than  1,725  miles  of  line.  If  we  may  measure  it  in 
expenditure  in  the  event  of  the  House  sanctioning  the  passage 
in  some  form  or  another  of  this  Bill,  it  will  be  seen  that  wc 
are  creating  an  undertaking,  a  combination,  of  which  the 
capital  expenditure  is  _^i  17,000,000  in  all,  while  the  capital 
expenditure  on  the  London  and  North  Western  is  as  much  as 
/ioo,ooo,ooo  at  the  present  time,  .\s  to  gross  recei])Ls. 
the  gross  receipts  of  our  joint  undertaking  will  not  be  more 
than  ^16,000,000,  as  against  the  gross  receipts  at  present 
enjoyed  by  the  London  and  Northwestern  of  £^15,250,000  a 
year.  I  merely  quote  these  figures  to  show  that  some  of 
the  statements  made,  by  which  the  public  are  led  -to  believe 
we  are  asking  Parliament  to  create  a  gigantic  industry,  such 
as  will  disturb  the  centre  of  economic  gravity,  are  great 
exaggerations.  I  began  at  the  out.set  by  saying  that  we  are 
seeking  certain  advantages  to  ourselves,  and  that  we  think 
these  advantages  are  advantages  also  to  the  public.  I  think 
I  need  only  recount  and  enumerate  some  of  these  advantages 
and  lay  them  before  the  House  in  order  to  convince  those 
listening  to  me  that  they  are  advantages  for  the  public  also. 
For  instance,  with  regard  to  passenger  traffic,  who  can  deny 
that  tickets  available  by  either  of  these  routes  and  return 
tickets  are  an  immense  advantage,  if  you  put  these  railway 
systems  together  and  get  a  better  connection  of  trains  at  all 
intersecting  [loints  on  the  three  railways  and  get  trains  more 
suitable  in  time  and  more  convenient,  more  through  trains 
to  get  from  point  to  point  without  changing  carriages,  and 
a  better  system  between  the  north  and  east  of  England  and 
the  south  and  west  than  at  the  present  time,  and  a  better 
service  by  making  available  to  the  other  companies  a  certain 
line  which  belongs  to  the  Great  Eastern  at  present  ?  And 
like  facilities  for  south  and  east.  Now  let  us  come  to  goods 
and  to  what  is  perhaps  of  the  most  profound  importance  of 
all — that  is,  the  food  of  the  people.  Is  there  any  article  of 
food  more  important  than  fish  ?  The  greatest  fish-importing 
harbour  is  Grimsby,  which  is  on  the  Great  Central,  Thev 
have  a  line  from  Grimsby  to  London.  The  tireat  Northern 
also  carry  from  Grimsby  to  London,  The  great  market  for 
fish  is  Billingsgate.  The  Great  Northern  is  at  Billingsgate, 
but  the  Great  Central  can  only  carr\-  fish  to  Marvdebone, 
and  has  to  cart  its  fish  from  there  to  Billingsgate,  which  is 
a  ridiculovis  state  of  affairs — so  much  so  that  it  is  hardly 
necessarv'  to  enlarge  on  it.  There  is  also  the  case  of  Lowestoft, 
where  the  Great  Eastern  have  a  large  fish  market  accom- 
modation, and  the  Great  Northern  also  have  a  line  from 
London  to  Lowestoft,  That  of  the  Great  Eastern  is  a  much 
shorter  route  and,  granted  amalgamation,  it  would  be 
nobody's  object  to  take  his  fish  to  London  from  Lowestoft 
except  by  the  .shorter  route,  .\s  regards  goods  generally, 
it  is  obvious  that  by  making  three  lines  practically  one. 
there  will  be  nobody  interested  in  earning  any  goods  cxtcpt 
bv  the  shortest  an<l  most  expeditious  route. 

I  have  detailed  some  of  the  advantafjc;.  I  might  go 
on  giving  a  great  many  more,  but  to  men  con\crs.<nt  with 
railway  matters  it  must  be  perfectly  jilain  that  the  thing 
which  is  important  for  nie  to  dwell  upon  to-night  is  that 
matters  of  this  kind  ami  all  these  tliincs  are  best  explained 
and  enlarged  upon  and  made  plain  by  the  use  of  maps  and 
figures  anil  by  experts  who  stand  the  fire  of  hostile  questions, 
and  I  would  ask  the  House  at  this  stage  to  bear  in  mind 
that,  at  all  events,  what  we  are  a.sking  for  to-night  is  that 
wc  shouki  be  allowed  to  pass  through  that  door  and  to  have 


33^ 


THE     RAILWAY    TIMES. 


[April  3,   1909. 


that  which  every  Eii.nHslinian  has  a  right  to.  a  free  and  im- 
partial inquiry  "by  one  oi  tlic  well-iiuahficd  committees  of 
this   House. 

Our  case  is  that  in  the  present  financial  state  ot  railways 
in  this  country  unrestricted  and  unregulated  competition  has 
turned  out  badly  for  all  parties  concerned,  and  all  that  we 
ask  for  by  our  motion  to-night  is.  that  we  should  be  allowed 
to  submit  our  proposal  and  scheme  to  an  inquiry  by  that 
tribunal  which  alone  can  subject  it  to  an  efficient  examina- 
tion We  invite  Parliament  to  accept  it  or  to  look  into  it 
in  substitution  for  the  unrestricted  competition  which  we 
consider  to  have  turned  out  to  some  extent  a  failure,  and  to 
accept  in  substitution  of  that  system  a  system  of  amalgama- 
tion of  a  kind  which  certainly  will  not  eliminate  great  com- 
petition and  does  give  securitv  against  extortionate  mono- 
poly charges  ;  whicli.  indeed,  goes  further  than  that,  and  gives 
direct  and  immediate  concessions,  the  result  of  treating  three 
railways  as  one.  which  are  of  very  high  pecuniary  value  to 
the  public  and  to  the  traders,  and  which  gives,  as  the  result 
of  amalgamation,  security  for  the  minimum  of  facilities  and 
distribuUon  to  all  parties 'concerned.  The  last  remark  I  have 
to  make  is  that  I  believe  arrangements  like  this  between  rail- 
way companies  arc  apt  to  be  regarded,  and  always  will  be 
regarded,  by  this  House  and  the  public  with  a  great  deal 
of'suspicion.'  I  submit  that  in  this  case  there  is  not  the  same 
ground  for  this  suspicion.  We  come  into  the  open.  We 
Tecognise  who  is  our  master  in  this  case,  and  where  lies  the 
supreme  power,  and  we  come  boldly,  conscious  of  a  good 
case,  to  ask  from  the  supreme  power  that  which  we  know 
will  be  ours  with  the  greatest  possible  security  if  we  get  it 
from  the  supreme  power,  and  we  come  conscious  of  the 
goodness  of  our  cause,  setting,  as  we  think,  the  best  of  all 
possible  examples  by  asking  for  what  we  ask  boldly  and  in 
the    h.glit   of  day. 

Mr.  Winston   Churchill   Supports  the   Bill. 

Thi;  Pkesident  oi--  the  Bo.\rd  ok  Tr.xhe  :  The  right  lion, 
"entleman  who  has  just  addressed  us  has  introduced  very 
considerable  matters  to  the  attention  of  the  House,  and  I 
am  quite  sure  lie  will  not  expect  tlie  House  to  arri\e  at  a 
complete  decision  ujion  the  second  reading  of  the  Bill  and 
its  instructions  within  the  restricted  limits  which  are  at  our 
disposal  this  evening.  My  aim  will  be  to  gnc  tlu-  House 
the  fullest  information  that  the  Board  of  Trade  is  able  to 
supply  upon  every  point.  Therefore,  I  think  it  will  be  to 
the  advantage  and  convenience  of  the  members  who  are 
taking  part  in  it  if  I  indicate  at  the  very  beginning  the  view 
taken^of  the  Bill  by  the  Board  of  Trade  and  by  the  C.overn- 
ment.  I  have  done  my  best  by  long  and  careful  consultation. 
bv  the  study  of  the  question  from  every  point  of  view  open 
to  me.  and  by  discussion  with  persons  who  have  great  oppiir- 
tunities  of  judging  of  these  matters,  to  arrive  at  a  position 
troni  which  I  might  offer  counsel  and  guidance  to  the  House 
(it  Commons.  The  general  question  is  a  very  big  one. 
I  do  not  think  anyone  can  doubt  that,  in  regard  to 
several  imiiortant  j^ritish  railways,  we  have  reached 
a  period  of  change.  The  process  of  growth  seems  very  largely 
to  be  arrested,  and  the  safeguard  of  competition  seems  \ery 
largely  to  have  become  illusory.  We  find  that  the  working 
expenses  are  increasing,  the  materia!  expenses  are  increasing, 
and  the  j^erionnel  are  asking,  and  I  think  have  a  right  to 
liiok.  as  the  years  jiass  by.  for  a  larger  sliare  in  the  general 
de\eloi)meiU 'of  the  wealth  of  the  nation  to  which  the  rail- 
ways colli  nliulr  so  largeh-.  The  railways  find  the  rates  on 
their  real  ))ropert\-  liu  leasing,  and  that  the  fares  and  rates 
are  not.  in  piacliic,  i.ip.ibk-  of  being  substanti.iUy  raised  - 
and  verv  glad  I  .1111  I'M  Ih.it.  In  i  (ins<(pirm  c  of  tins,  iiKiiiy 
railways  Imil  gr.i\r  ditln  iilt>-  in  r.iising  iirw  t.ipit.d  lor  the 
developments  which  are  required,  il  a  bitter  scrs  u  c  and  a 
more  extended  railway  system  is  to  h.-  gucn,  I  he  ton- 
sequeiue  oi  all  these  forces  is  the  lOiiMusioii  to  win.  h  the 
ChaiKellor  ol  the  IC.Kehecpier,  sometime  President  of  the 
Bo<ii(l  ol  Trade,  h,is  airi\eil  at.  111, it  tlu-re  is  no  real  prosiHTous 
and  expanding  hitiiie  loi  British  r.ulwavs  apart  from  aiiialga- 
mation.  We  hear  .1  great  deal  ol  tlu-  salegiianls  ol  1 0111- 
petition,  ('.om|)elitii)n  in  i.ite-,  i-,  ile.id.  01  piaitu.illv  dead, 
(omiietitiou  111  rates  e,  ,dmost  if  not  c'litiielv  al  .111  cud  :  but 
<  onipetition  in  facililie-  is  continuing,  though  with  this 
hmit.ition  -It  is  still  i  lle(  tivc  111  regard  lo  those  j.ortious 
ol  the  railway  service  where  there  are  i  onipit  il  i\  e  loules, 
and  it  is  sometimes  wasteful  in  the  e\lienii--  I  he  money 
to  support  this  extremely   keen  competition  is  derived   lioni 


giving  in  many  cases  a  less  efficient  and  a  less  cheap  service 
in  districts  where  there  is  no  choice.  The  present  Chancellor 
of  the  Exchequer  studied  this  question  with  great  attention 
and  care  during  the  last  year  of  his  administration  at  the 
Board  of  Trade,  and  he  came  to  the  conclusion  that  it  was 
in  a  general  step  forward  into  the  sphere  of  amalgamation 
in  one  form  or  another,  and  that  alone,  that  a  sensible  and 
practical  advantage  in  the  immediate  future  could  be  secured 
by  the  railway  systems  of  this  countn,-.  The  whole  history 
of  British  railways  is  a  history  of  combinations  and  amalga- 
mations. I  cannot  see  how  anyone  can  say  that  amalga- 
mation such  as  is  proposed  now,  apart  from  the  terms,  which 
are  another  matter  altogether,  can  conflict  with  the  concep- 
tion of  a  larger  and  more  extensive  grouping  of  railways. 
It  seems  to  me  quite  open  to  us  to  argue  that  vastly  more 
extensive  advantages  would  follow  larger  and  more  extensive 
amalgamations  than  the  amalgamations  now  before  us. 

The  Select  Committee  on  Railway  Companies'  Amalga- 
mation. 1872.  came  to  the  conclusion  that  each  amalgamation 
had  to  be  dealt  with  on  its  merits.  Let  the  House  look  at 
the  question  of  amalgamation  from  the  point  of  view  of  the 
particular  lines  now  seeking  these  further  privileges.  The 
financial  position  of  these  companies  does  not  afford  much 
hope  if  they  were  left  in  their  present  detached  position. 
The  House  ought  not  to  look  at  this  question  as  if  it  w-cre 
the  attempt  of  a  great  group  of  powerful  private  capitalists 
who  are  making  o\'erwhelming  profits  from  the  masses  of 
the  nation.  The  financial  position  which  was  disclosed  by 
these  companies  does  not  justify  that.  The  total  subscribed 
capital,  ordinary  and  preference,  was  ;^ii7,20i,ooo,  and 
tlie  balance  available  for  dividends  last  year  was  ^^3, 487, 000, 
or  2,97  per  cent.  [K  member  ;  "  Over-capitalisation."] 
The  money  was  honestly  subscribed.  I  do  not  think  it  is 
watered  stock  which  has  been  artificially  expanded. 

The  actual  results  are  much  worse  in  regard  to  many  of 
the  classes  of  stock  than  an  average  dividend  of  2.97  per  cent, 
would  seem  to  indicate.  The  Great  Central  Railway  in 
1907  and  190S,  besides  paying  no  dividend  on  the  ordinary 
capital  of  ;^io.ooo,ooo,  has  also  been  a  defaulter  on  over 
^9,000,000  of  preference  .shares.  That  is,  it  is  paying  no 
return  whatever  for  the  capital  invested  on  three-fifths  of 
the  comininv's  ordinary  and  preference  capital  shares.  The 
price  wlucli   the  deferretl  ordinary  stock  reached  during  the 

Year that    is.    18:^-    for    100 — is    practically    the    lowest    the 

stock  ever  touched.  The  preference  stock  issued  in  1890 
was  /^7  for  /loo  originally  subscribed.  I  think  an  under- 
taking of  this  character  and  in  its  present  position  is 
one  which  people  should  not  look  upon  as  an  undertaking 
to  be  deprived  of  any  opportunity  of  getting  into  a  sounder 
and  a  stronger  position.  There  is  a  very  important  loop 
line,  19  miles  in  length,  which  was  to  be  constructed  from 
Enfield  to  Stevenage.  It  was  authorised  by  Parliament, 
the  first  five  miles  were  constructed,  and  are  to  be  opened 
this  year,  but  the  rest  is  at  a  standstill.  That  is  on  the 
Great  Northern  line.  These  developments  are  checked 
because  capital  cannot  be  raised  on  attractive  terms  in  the 
ordinary  way,  consetpiently  railway  development  is  in  a 
state  of  starvation,  and  there  is  not  that  expansion  of  the 
labour  market  in  connection  with  railways  which  ought  to 
be  looked  for.  It  is  a  very  serious  fact  that  not  more  than 
45  miles  of  railway  were  constructed  in  the  United  Kingdom 
last  year.  A  consideration  of  these  general  propositions 
led  me  to  the  same  conclusion  as  that  reached  by  the  Select 
Committee  in  1872.  that  tpiestions  of  railway  amalgamation 
should  be  judged  on  their  merits,  and  should  not  be  condemned 
without  close  and  careful  examination.  When  this  Bill  was 
brought  forward  some  four  months  ago,  I  took  the  oppor- 
tunity of  consulting  the  responsible  authorities  representing 
the  Bill,  and  I  luul  at  the  Board  of  Trade  very  careful  and 
prolonged  conference  from  day  to  day  and  correspondence 
with  a  view  to  arriving  at  what  I  thought  would  be  the  proper 
form  of  this  Bill  in  which  to  submit  itself  to  the  House  at 
the  second  reading,  I  do  not  think  that  any  Bill  like  this 
should  be  passed  without  a  much  more  protracted  examina- 
tion than  the  House  can  give  in  a  second  reading  debate. 
But  there  must  be  on  the  face  of  the  Bill  evidence  of  a  desire 
to  meet  the  111, nil  olijei  lion  which  can  be  entertained  beforc 
jl  eoiild,  1  think,  be  recommended  by  the  Board  of  Trade 
on  beliall  oi  tin:  (ioverument  to  this  House,  Therefore  I 
sought  to  procure  from  the  companies  concerned  certain 
clauses  designed  to  make  the  Bill,  as  I  thought,  a  complete 
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proposition  to  go  to  the  Committee.  The  llouso  has  been 
placed  in  possession  of  the  chuiscs  which  \vc  tliink  oiiglit  to 
be  inserted  in  this  Bill  before  tlic  House  should  be  advised 
to  give  it  a  second  reading.  Those  are  very  important 
clauses.  In  mv  judgment,  these  clauses  arc  near  the  limit 
stepping  beyond  which  would  involve  the  withdrawal  of  the 
Bill.  There  are  five  such  clauses.  The  first  clause  is  the 
calculation  of  maximum  rates.  The  rates  over  railways  are 
charged  on  the  principle  of  so  mucli  for  the  first  20  miles, 
so  much  less  for  the  next  30,  and  so  much  less  after  that, 
and  when  a  rate  comes  on  a  new  railway  that  process  is  begun 
over  again,  and  when  it  comes  on  a  third  railway,  it  is  begun 
once  more.  In  the  first  clause  which  has  been  inserted  in 
this  Bill  the  promoters  indicate  their  willingness  at  the 
instance  of  the  Board  of  Trade  to  provide  for  the  calculation 
of  the  rates  on  the  three  railways  as  if  they  were  one  railway. 
That  is  a  very  substantial  concession.  I  have  been  told 
that  it  is  worth  /loo.ooo  a  year  to  the  traders  of  this  country. 
There  is  an  irrtportant  clause  about  pas.scnger  fares,  which 
secures  fares  against  any  alteration — the  railway  companies 
have  now  the  power  to  raise 
the  fares — that  can  conceiv- 
ably be  due  to  any  change 
in  railway  competition  due 
to  the  passing  of  this  Bill.  A 
similar  restriction  protect- 
merchandise  in  general,  and 
in  the  case  of  the  fourth  new 
clause,  there  is  protection  foi 
existing  facilities.  Vou  mu-i 
not  denv  to  the  railway  com 
pany  wliich  seeks  the  power- 
of  amalgamation  economii  - 
that  properly  belong  to  that 
amalgamation.  At  the  same 
time,  you  have  to  make 
sure  that  in  particular  dis- 
tricts facilities  are  not  un- 
reasonably withdrawn.  Pro- 
vision has  been  inserted  to 
that  effect. 

Lastlv,  I  have  devoted 
special  attention  to  protect- 
ing the  position  of  the  rail- 
way ser\'ants.  The  railway 
companies  have  agreed  to 
the  insertion  of  a  clause 
which  makes  it  impossible 
for  them  to  dismiss  any  man 
through  the  pa.ssing  of  this 
Bill  bv  reason  of  economy 
or  reduction  consequent  on 
the  amalgamation.  I  use  the 
word  amalgamation  wrongK- 
— in  consequence  of  the  work- 
ing union.  I  want  the  House 
to  realise  how  important 
that  is.  The  other  day  the 
London  and  North  Western 
Railway  Company,  under  an 
agreement  approved  bv  the 
Uailway  Commission,  and  sanctioned  by  this  House, 
acquired  the  North  London  Railwav,  or  obtained  a  certain 
control  over  it,  and  in  consecpience  of  that  dispensed 
with  the  services  of  about  iSo  employees.  The  House  had 
no  power  to  make  any  bargain  on  the  men's  behalf  at  all. 
The  London  and  North  Western  Railway  Companv  gave  them 
gratuities,  from  a  fortnight's  pay  to  six  months'  pay.  accord- 
ing to  the  circumstances  of  each  case.  I  have  secured,  if 
the  House  is  willing  to  pass  this  Bill,  that  no  man  shall  be 
dismis.scd  or  lose  his  position  in  consequence  of  the  amal- 
gamation. I  am  informed  that  a  certain  percentage  of 
situations  fall  vacant  every  year.  Bv  means  of  that  elbow 
room,  which  is  provided  each  year,  it  will  be  possible  to  effect 
economy  without  inflicting  hardship  or  injustice  upon  any 
employees.  I  am  further  informed  that  the  developments 
which  are  hoped  for  will  set  going  a  current  in  the  direction 
of  expansion.  I  should  like  to  point  out  that  there  is  the 
guarantee  of  the  opinion  of  an  impartial  arbitrator  if  it  is 
challenged  on  any  particular  occasion.  I  am  of  opinion 
that  these  new  clauses  justify  the  House  in  reading  the  Bill 


a  second  lime.  I  am  of  opinion  that  the  proposition  could 
not  be  properly  dealt  with  by  the  House  except  through  the 
medium  of  a  House  of  Commons  Committee.  I  should  like 
to  remind  the  House  that  other  arrangements  are  possible. 
It  is  perfectly  possible  for  tvvo  or  more  companies  to  agree, 
as  far  as  the  rates  and  the  facilities  between  competitive 
areas  arc  concerne<l.  They  can  agree  not  to  run  competitive 
trains,  to  interchange  their  railway  stock,  to  use  each  other's 
rolling  stock  and  goods  yards,  and  they  can  cease  the  con- 
struction of  competing  lines.  It  will  be  difTicult  to  see  how 
legislation  can  stop  these  very  subtle  and  very  tangible  co- 
operations. Further,  the  railway  companies  can  and  do 
enter  into  arrangements  to  pool  competitive  and  non-com- 
petitive traffic  under  the  existing  law.  The  State  can  only 
interfere  on  proof  that  the  public  interest  is  concerned. 
There  arc  very  wide  po.ssibilities  of  combination  and  pooling, 
and  those  powers  'arc  being  very  extensively  availed  of  at 
the  present  time.%There  are  seven  or  eight  railway  pooling 
schemes  of  amalgamation  which  arc  in  active  process.  .\ll 
these  powers  exist  apart  from  Parliament.  I  submit  that 
it  is  a  very  important  thing 
not  to  treat  a  railway  com- 
bination which  comes  frankly 
and  boldly  before  the  House 
of  Commons,  an<l  asks  for 
Parliamentary  examination, 
and  which  invites  the  sanction 
of  the  House — I  say  it  is 
an  important  thing  not  to 
treat  that  combination  worse 
than  combinations  which  arc 
subterranean  have  been 
treated,  and  which  arc  out- 
side the  reach  and  range  of 
our  existing  legislation.  The 
House  ought  not  in  its  treat- 
ment of  this  measure  do  any- 
thing which  discourages  pri- 
vate companies  in  this 
country  to  come  and  lay 
their  ca.ses  boldly  and  frankly 
before  Parliament.  Ciive  a 
fair,  frank,  full,  and  generous 
and  scientific  inquiry  free 
from  any  element  of  impa- 
tience. It  seems  to  me  that 
the  consequences  of  rejecting 
this  :neasure  would  be  this  : 
You  would  drive  underground 
not  onlv  this  proposal  but 
all  other  proposals  of  a  similar 
nature  which  may  come  before 
vou  in  the  orciinarv-  course 
of  events.  .■Ml  the  dangers 
of  removing  the  safeguards 
of  competition  would  still 
remain  ;  no  increased  facilities 
or  assurances  for  railway 
ser\'ants  wouUl  be  provided. 
I  hope  the  House  will  consider 
verv  carefully  the  instruc- 
to  place  upon  the  paper, 
scope  of  the  inquiry  in 
Tlie  House  of  Commons,  or  the  Ctovern- 
countrv.    do     not     wish     to     sponge      upon 
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tion    which    I    have    ventured 
This     instruction     widens     the 
a  notable  way 
ment     of     this 

private  people  to  pay  the  expen.scs  of  an  inquiry  into 
the  theory  of  railway  amalgamation,  or  nationalisation,  or 
any  of  the  other  great  tpiestions.  If  we  want  an  ini]iiii\- 
of  that  kind  we  can  pay  for  it  ourselves.  On  the  other  li.unl. 
those  who  have  come  to  us  with  a  perfectly  legitimate  de- 
mand, in  the  course  of  it  raise  very  important  general  issues 
ai>art  from  the  special  issues  which  are  to  be  discussed. 
Therefore  powers  must  be  taken,  and  will  be  given  by  the 
instruction  in  order  to  enable  the  wliole  ca.se  for  amal;;amation 
to  be  examined,  not  onlv  with  reference  to  the  special  interests 
atlcctcd  bv  this  particular  Bill,  but  in  tlie  general  and  national 
interests.  '  ,\t  the  same  time,  it  will  pro.  uie  th.it  the  Board 
of  Trade  shall  be  reprcsentc<l  tlirougbout  by  ioun.^-1.  and 
that  thcv  shall  liavc  the  power  of  callini,'  witnesses  on  those 
points  of  public  interest  and  general  interest  which  might 
not  be  represented  by  the  various  lotal  and  se(  tional  interests 
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wliich  have  petitioned  in  the  ordinary  course  against  the 
Bill.  I  know  some  of  my  friends  on  this  side  of  the  House 
have  a  strong  view  tliat  there  sliould  be  a  Royal  Commission. 
A  Royal  Commission  would  mean  the  hanging  up  of  tliis 
question  of  railway  amalgamation  for  an  indefinite  period. 
The  development  of  a  great  section  of  our  railway  system, 
and  the  remedy  which  it  is  suggested  should  be  provided, 
arc  matters  which  it  is  the  dutv  of  the  House  to  examine. 
We  wish  to  make  this  amalgamation  proposal  a  model  for 
the  other  amalgamation  proposals  which  are  on  foot  in  the 
countiy.  We  wish,  so  to  speak,  that  the  Committee  shall 
put  its  own  stamp  on  these  proposals,  and  will  afford  to  other 
sessions,  perhaps  to  other  Parhaments,  the  method  of  dealing 
with  these  great  questions — which  will  be  driven  upon  the 
House  of  Commons  with  insistent  force  year  after  year — in 
a  model  which  will  be  easy  and  convenient  of  application. 
I  venture  to  think  that  an  inquiiy  in  reference  to  a  concrete 
definite  proposal  which  will  touch  real  interests,  which  will 
govern  real  facts,  and  in  which  real  people  will  be  concerned 
at  every  stage,  will  be  of  immense  value  to  the  general  in- 
terests of  this  country.  Such  inquiiy  will  be  absolutely  lost, 
and  the  whole  matter  will  disappear  into  subterranean  channels 
and  underground  vaults  if  this  Bill  be  rejected  upon  the 
second  reading.  In  regard  to  the  Committee.  I  propose  that 
it  shall  be  a  Hybrid  Committee  of  nine  members,  and  of  course 
among  those  who  are  selected  there  will  be  no  members 
]icr.sonally  interested  in  the  Bill.  I  should  hope  a  Committee 
of  this  kind  will  command  the  services  of  many  of  the  ablest 
anrl  most  responsible  members  of  the  House,  and  I  propose 
that  the  Comnaittee  should  examine  the  whole  question  of 
railway  policv  with  that  care  and  detail  which  will  be  necessary 
in  the  long  weeks  of  the  inquiry  that  will  ensue.  That,  I 
sav.  will,  in  all  probability,  be  absolutely  lost,  and  everything 
will  disappear  into  thin  air  and  subterranean  burrowings  if 
this  Bill  is  rejected.  The  matter  is  in  the  hands  of  the  House, 
and  the  Go\-ernment  will  not  attempt  to  put  any  pressure 
upon  members  as  to  the  way  they  shall  \-ote. 
Opposition  to  the  Bill. 
Mr.  A.  Mono  moved  as  an  amendment  that  tlie  Bill  be 
read  a  second  time  that  day  six  months.  He  had.  lie  said, 
no  hostility  to  railway  companies  or  railway  shareholders 
as  such,  but  while  they  heard  a  great  deal  about  the  interests 
of  railway  companies,  thev  heard  very  little  about  the  interests 
of  the  traders.  It  had  been  assumed  in  the  speeches  that 
had  been  delivered  that  competition  was  of  no  value  to  the 
trader,  but  everv  practical  trader  knew  the  enormous  value 
of  competition.  Traders  should  look  with  anxiety  and 
jealousy  on  the  attempt  of  three  enormous  railway  companies, 
who  owned  about  one-eighth  of  the  entire  railway  capital 
of  the  country,  to  amalgamate.  Parliament  had  never  in 
its  history  sanctioned  an  amalgamation  of  three  companies 
of  such  magnitude,  and  it  would  be  an  entire  rc\crsal  of 
Parliamentary  practice  to  pass  tins  Jiill.  He  challenged 
any  hon.  member  to  point  to  a  single  clause  in  the  Bill  which 
would  give  the  trading  community  a  qmd  pro  quo  for  the 
benefits  of  the  railway  competition  of  which  they  would  be 
deprived.  I<ail\v,i\-  companies  ha<l  wasted  a  gooil  deal  of 
money  in  |iirt((ll\-  futile  competition.  II  the  House  passed 
this  Bill  it  would  lake  the  first  step  towards  a  huge  railway 
trust  in  this  country.  Thev  h.id  been  told  tliat  i  imipetition 
w.nild  be  left,  and  that  the  Midland  Railway  was  kit.  Were 
they  certain  that  the  Midland  Railway  Company  had  not 
been  "settled"  already?  'I'lic}-  knew  how  petitions  were 
withdrawn  and  arrangements  made  U>  buy  them  oil.  If 
the  House  ])assed  this  J'.ill  it  wmdd  adnnl  the  prim  i|ile  of 
amalgamation  and  the  i)inui|>le-s  (unl.iiiuil  in  The  ISill.  Some 
clauses  were  supposc-d  to  salrj^uard  the  interests  ol  the  traders. 
^'et  the  Board  of  Trade  had  not  consulted  a  single  traders' 
organisation.  The  President  ol  the  Board  ol  Trade  sai<l 
that  the  Jioard  of  Trade  and  the  Government  were  satisfied. 
\'es  ;  but  the  traders  were  not  satisfied.  So  far  from  being 
safeguards  some  clauses  were  a  positive  danger,  and  the 
tr.iders  would  rather  be  without  them.  l'\(iy  i.ulw  .:\iiian 
knew  that  it  was  emulation  and  coni|irt  iliiui  whiili  had 
built  up  our  railways.  The  promoters  ol  ^lll^  liill  weru  not 
to  increase  their  ]jas.senger  tares  by  reason  of  the  coiubiuation. 
nor  was  the  combination  to  be  regarded  as  reasonable  ground 
for  an  increase  in  their  rates —these  were  tlie  great  concessions 
whieh  the  Board  ol  'I"rade  had  wrung  out  of  the  unwilling 
railway  comiianies.  It  would  be  ludicrous  il  it  were  not 
ir.i'.ii  .'     Tlu-   Bill   w.as   a    \erv    bad    one      it    was   not    e\in    an 


amalgamation  Bill.  There  was  no  union  of  capital.  If 
any  member  of  the  Joint  Committee  objected  to  anything 
decided  upon  by  his  colleagues  there  W'as  to  be  an  arbitration, 
and  it  would  thus  be  possible  for  one  cantankerous  director 
to  paralyse  the  business  of  the  countiy  while  the  dispute  was 
being  settled.  If  the  House  pa.s.sed  this  Bill  it  would  be  revers- 
ing its  whole  previous  practice.  These  companies  only  got 
their  existing  powers  on  the  ground  that  they  were  going 
to  compete.  He  asked  the  House  to  .safeguard  the  public 
and  trade  of  the  country  and  to  reject  the  measure. 

Mr.  W.  Hudson  seconded  the  anrendment.  The  President 
of  the  Board  of  Trade  had  asked  the  House  to  give  the  Bill 
a  second  reading  in  order  that  it  might  be  examined  in  com- 
mittee. They  knew  what  that  meant.  If  the  Bill  got  to 
committee  they  would  be  told  when  it  came  back  again 
that  it  was  very  unusual  to  reject  a  measure  which  had  passed 
its  second  reading  and  gone  through  committee.  That  was 
the  only  opportunity  the  House  would  have  of  examining 
the  Bill.  He  entirely  disagreed  with  those  who  had  said 
that  this  proposal  was  analogous  to  present  railway  arrange- 
ments. There  had  never  been  any  attempt  nrade  before 
to  bring  railway  companies  together  on  the  proposed  basis, 
and  on  such  a  scale,  since  railways  were  first  introduced. 
These  three  companies  were  to  take  over  the  benefits  of 
amalgamation  without  effecting  it.  There  were  313  railway 
companies  in  the  British  Islands  to-day.  and  150  boards  of 
directors  managing  the  principal  ones.  They  were  asked 
by  this  Bill  to  create  another  directorate.  The  President 
of  the  Board  of  Trade  had  stated  that  the  object  of  the 
measure  was  to  effect  economy.  This,  he  thought,  could 
best  be  done  by  instituting  one  board  of  directors  for  the 
three  systems.  This,  however,  the  Bill  did  not  do.  The 
existing  boards  would  remain  with  the  whole  of  their  officers 
and  retinue  and  the  whole  of  their  salaries.  But  the  com- 
panies did  not  hesitate  to  say  that  they  intended  doing  with 
many  less  men.  (Hear,  hear. )  In  the  interests  of  the  trading 
community  of  the  country  and  of  the  whole  of  the  workers 
upon  its  iron  roads  no  Bill  of  this  kind  should  be  allowed 
to  pass  until  the  Board  of  Trade  took  effective  control  over 
the  railways  and  were  able  to  check  them.  He  had  in  his 
hands  statements  from  the  Mayor  and  Corporation  of  New- 
castle-on-Tyne  and  from  the  Incorporated  Chanrbers  of 
Commerce  of  that  borough  and  of  INIiddlesbrough,  Gateshead, 
and  the  Hartlepools,  declaring  that  the  Bill  would  be  detri- 
mental to  the  interests  of  the  whole  trading  community 
on  the  North-East  coast  of  England.  It  was  quite  true  that 
in  regard  to  some  things  the  Joint  Committee  might  be 
brought  before  the  Railway  and  Canal  Commission,  but  that 
was  a  most  expensive  luxury.  \'ery  many  people  in  the 
country  would  rather  grin  and  bear  hardship  than  go  before 
the  Commission.  No  doubt  the  President  of  the  Board  of 
Trade  had  done  his  best  for  the  railway  workers  in  regard  to 
the  Bill,  but  the  I-abour  members  had  not  been  called  into 
consultation,  nor  had  the  trader.  It  was  all  very  well  to 
say  that  there  would  be  no  displacement  of  labour,  but  the 
fact  remained  that  it  was  going  on  all  the  same.  Within  a 
radius  of  half  a  mile  of  King's  Cross  at  least  150  to  200  men 
could  be  wiped  (iff.  ft  wiis  said  that  during  recent  years 
dividends  were  Uiw .  That  was  apparent,  no  doubt,  to  the 
public  eye.  but  it  was  due  to  over  capitalisation,  for  which 
neither  traders  nor  raihvavmeii  were  responsible.  The  com- 
panies were  suffering  now  from  the  exoibitant  charges  made 
upon  them  in  the  early  stages  of  their  existence.  The  men 
had  been  pleading  for  many  years  for  shorter  hours,  but  there 
had  been  no  substantial  reduction  in  the  standard  of  working 
hours  since  iSt;.:  and  iS<>3.  Taking  the  average  of  the  I'nited 
Kingdom,  wages  were  less  now  than  in  the  year  i(>oo.  and 
the  ])osition  of  the  worker  as  regarded  hours  was  worse.  In 
i(;o7  certain  sections  of  men  obtained  an  eight  hours  day. 
but  by  piecemeal  fleecing  they  nearly  lost  it  again.  It  was 
unfortunate  that  in  this  matter  the  workers  had  to  fight  not 
onl>-  the  coini)anics.  but  also  the  Board  of  Trade.  The  Board 
of  ti.ulc  were  doing  more  injurv  than  any  State  department 
ought  to  do  to  the-  r.iilway  wmkeis,  I'iie  department  was 
one  ol  the  giiMtr^l  obsl.ules  to  the  men  procuring  an  eight 
hours  da\-.  riir\-  all  wished  to  avoid  a  fight.  Inil  .LlUr  what 
had  occuru'd  in  ion;  they  ought  to  have  the  hel|)  of  the 
Board  ol  Tnide  .ind  not 'their  hindrance,  lie  wuuki  hold 
them  res|ion-^ihl<-  il  lluv  did  not  give  assist.ince  in  the  direction 
iiidicatrd.  I  lu-  IIoiim'  should  not  set  a  prrcedent  in  this 
Bill  whiih  would  he  lollowc.l  h\-  other  (  oinp.inics.       'I'liis  w.is 
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to  be  a  model,  and  it  should  bt  a  good  luockl.  It  was  a 
certainty  that  the  companies  were  studyinj;  themselves  first, 
and  therefore  he  had  great  pleasure  in  seconding  the  amend- 
ment for  the  rejection  of  the  Bill. 

Sir  Gkokgk  Doughty  said  that  those  who  h.id  lia<l  the 
(ilcasurc  of  listening  to  the  speech  of  the  President  of  the 
iJoard  of  Trade,  whether  they  agreed  with  his  remarks  or  not, 
must  admit  that  he  endeavoured  to  place  before  the  House 
the  case  in  a  very  impartial  and  fair  way.  He  had  not  an 
easy  task,  and  it  was  to  be  regretted  that  he  should  be  lectured 
by  the  hon.  member  for  Newcastle  (Mr.  lludsonj  in  regard 
to  the  way  he  had  discharged  his  duties.  The  President 
made  several  points  which,  in  his  judgment,  had  not  been 
covered  by  the  mover  or  seconder  of  the  amendment  for 
rejection.  He  said  that,  so  far  as  competitive  rates  were 
concerned,  in  a  very  large  district  of  England  outside  the 
area  covered  by  the  three  companies  competitive  rates  were 
practically  dead.  That  was  the  fact.  Those  who  were 
largely  interested  in  commercial  affairs  knew  that  in  many 
towns  where  they  had  three  railways  it  mattered  not  by 
which  they  sent  their  goods,  because  the  same  rate  per  ton 
was  charged  and  the  same  conditions  applied,  and  because 
there  was  a  secret  pooling  arrangement  amongst  different 
companies  in  regard  to  the  traffic  in  each  particular  town. 
As  the  President  pointed  out,  this  group  of  companies  had 
the  same  powers  and  rights  that  other  companies  had  under 
the  .same  conditions.  Were  they  not  to  be  commended  for 
having  frankly  and  openly  come  to  the  House  of  Commons 
and  presented  their  case,  which  he  hoped  would  be  carefully 
considered.  It  would  be  ven*-  much  better  to  have  an  Act 
which  would  be  under  the  control  of  the  Board  of  Trade  and 
the  Railway  Commission,  than  to  have  sonie  secret  arrange- 
ment between  the  companies.  He  pointed  out  that  the 
fish  traffic  between  London  and  Lowestoft.  Yarmouth,  and 
C'irimsby  would  be  greatly  benefited  by  the  amalgamation, 
and  urged  that  it  should  be  of  enormous  advantage  to  London 
coal  consumers. 

Mr.  T.  R.  Kerens  opposed  the  Bill.  He  urged  that  if 
passed  the  measure  would  prove  injurious  to  the  interests 
of  the  city  of  Hull,  and  would  lead  to  a  diminution  of  facilities 
to  traders. 

Mr.  L.\MBTON  then  moved  the  adjournment  of  the  debate, 
and  the  motion  was  agreed  to. 

The  continuation  of  the  debate  was  set  down  for  Monday 
next. 


PROGRESS  OF  RAILWAY  BILLS. 

r  In  thQ  House  of  Lords  the  following  Bills  were  read  a  third 
time  : — London  and  South  Western  Railway  Bill,  on  Tues- 
day ;  Lancashire  and  Yorkshire  and  North  Eastern  Railways 
Bill  and  Midland  Railway  Bill,  on  Wednesday  ;  and  the 
I.iskeard,  Looe  and  Caradon  Railways  (Vesting,  etc.)  Bill,  on 
Thursday.  In  the  House  of  Commons  the  following  Bills 
were  read  a  second  time  : — Edgware  and  Hampstcad  Railway 
Bill,  on  Monday  ;  Midland  Great  Western  Railway  (Ireland) 
Bill,  and  Sligo  and  Arejna  Railway  Bill,  on  Tuesday  ;  and 
the  Central  |London  Railway  Bill,  on  Wednesday.  The 
Unopposed  Bill  Committee  of  the  House  of  Commons 
passed  the  .Vrds  Railway  Bill  and  the  Cork.  Bandon  and 
South  Coast  Railway  Bill,  on  Thursday. 

Indian    Railways  (Sinking   Funds   Investment)    Bill. 

The  StandingTl  )rders  Coinniiltcc  of  the  House  of  Lords, 
on  Tuesday,  decided  that  the  standing  orders  should  be 
dispensed  with  in  the  case  of  this  Bill,  and  that  leave  be  given 
to  introduce  it. 

Financial  Limitations  on   Irish   Railway  Bills. 

The  Standing  Orders  Committee  of  the  House  of  Commons 
have  issued  decisions  in  the  case  of  three  Irish  railway  bills 
in  respect  to  which  non-compliance  with  standing  orders 
had  been  reported.  In  the  case  of  the  Kilkenny,  Castlecomer 
and  Athy  Railway  Bill,  the  Committee  have  allowed  the  bill 
to  proceed  provided  that  Clauses  19,  64,  65,  06,  67  and  (>S  are 
struck  out.  The  first  of  these  clauses  was  to  empower  the 
Great  Southern  and  Western  Railway  Company  to  subscribe 
money  for  the  purpose  of  the  railway  to  be  authorised  by  the 
bill,  and  the  other  clauses  omitted  provided  for  the  Great 
Southern  and  Western  Company  raising  capital  for  the 
purpose.  In  the  case  of  the  Midland  Great  Western  Railway 
Bill,  the  Committee  have  decided  that  the  bill  may  proceed 
on  condition  that  Clause  CO  is  omitted.    This  clause  was  to 


enable  Mayo  County  Council  to  make  contributiorLs  towards 
the  construction  and  maintenance  of  railway  No.  1  proposed 
by  the  bill  (Mallaranny  to  Bclmullet).  In  the  ca.se  of  the 
Sligo  and  .\rigna  Railway  Bill,  permission  for  the  bill  to 
proceed  w;us  granted  ])rovide(l  that  Clauses  40  and  41  were 
struck  out.  These  would  have  enabled  the  County  Councils 
of  Sligo  and  Roscommon  to  guarantee  any  deficiency  to 
make  up  a  dividend  of  4  per  cent,  on  part  of  the  capital  of  the 
railway   com])any. 

Groat  Central   Railway  iVarious   Powers!   Bill. 

The  Select  Committee  of  the  Hon.se  of  Commons,  of  which 
Mr.  Osmond  Williams  is  chairman,  considered  on  Wednesday 
the  Bill  promoted  by  the  Great  Central  Railway.  The 
company  is  seeking  powers  among  other  things  to  make  two 
junctions  with  the  Lancashire  and  Yorkshire  Railway  Com- 
pany, one  at  Ince  just  by  Wigan,  an<l  the  other  at  Ashton- 
under-Lyne.  The  proposal  is  opposed  by  the  Lancashire 
and  Yorkshire  Railway  Company,  which  contends  that  it 
does  not  want  the  junctions,  and  the  London  and  North 
Western  Railway  Company,  which  maintains  that  the  pro- 
posed lines  will  take  away  traffic  from  them.  Mr.  H.  Lloyd, 
K.C.,  appeared  for  the  piomoters,  and  Mr.  Ernest  Page, 
K.C..  represented  the  London  and  North  Western  Railway, 
and  Mr.  Vesey  Knox,  K.C..  the  Lancashire  and  Yorkshire 
Company. 

Mr.  Sam  Fay  (general  manager  of  the  Great  Central  Rail- 
way) was  clo.sely  examined  by  counsel  for  the  I^ncashire  and 
Yorkshire  Railway  and  the  London  and  North  Western 
Railway,  who  sought  to  show  that  the  proposed  sidings 
would  seriously  hinder  through  traffic.  Rci)lying  to  Mr. 
Page,  K.C..  witness  said  that  even  if  the  (Ireat  Central  Rail- 
way took  some  of  the  London  and  North  Western's  traffic 
it  would  relieve  the  congestion  of  trains  at  Phillips  Park,  at 
Manchester.  He  did  not  think  the  proposed  lines  would 
seriously  interfere  with  the  London  and  North  Western's 
traffic.  Re-examined,  Mr.  Fay  said  his  company  did  not 
want  to  alter  the  route  of  its  traffic.  The  business  which 
would  be  derived  from  the  Edlington  Collicrj'  was  not  at  the 
bottom  of  the  dispute  between  the  railway  companies. 

Mr.  \.  Beasley  (general  manager  of  the  Taff  \'ale  Railway) 
also  gave  evidence,  and  this  closed  the  case  for  the  [iromotcrs. 


QUESTIONS  IN  THE  HODSE  OF  COMMONS 

Use    of    the    Communication    Chain 

On  Wednesday,  Mr.  Chiozza  Money  asked  the  President 
of  the  Board  of  Trade,  with  reference  to  the  recent  outrage 
on  the  Midland  Railway  between  Grindleford  and  Dore 
and  Totley  stations,  if  he  was  aware  that  Mr.  Blackwcll. 
the  assaulte<l  person,  pulled  the  communication  chain  two 
minutes  after  leaving  Grindleford  station,  and  that  the  train 
travelled  three  and  a-half  miles  before  stopping  at  Dore  and 
ToUev  station  ;  that  Mr.  Blackwell  was  informed  by  the 
guard  that  the  latter  noticed  that  the  brakes  were  on.  but 
he  tlioughl  that  this  was  caused  by  the  driver  being  pulled 
up  by  the  signals  being  against  him.  so  that  Mr.  Blackwell 
failed  in  his  endeavour  to  communicate  his  need  for  help  to 
the  conductors  of  the  train  ;  that  officials  of  the  Midland 
Railway  had  called  upon  Mr.  Blackwell.  expressing  to  him 
their  opinion  that  he  was  not  attacked  and  that  they  could 
not  believe  anv  of  his  statements  ;  and  what  action  he 
intended  to  take  in  these  circumstances  for  the  jjiotection 
of  the  travelling  public. 

Mr.  Tennant.  who  replied,  said  ; — "  The  pulling  of  the 
communication  chain  causes  an  application  of  the  brakes, 
and  though  the  guard  of  a  train  may  attribute  this  applica- 
tion to  the  driver  having  put  on  the  brakes,  the  driver  cannot 
have  the  same  ground  for  not  noticing  that  the  communii  .ilmn 
apparatus  has  been  used,  and  it  is  on  the  driver  and  not  on 
the  guard  that  the  duty  of  stopping  the  train  lies.  In  the 
present  case  both  the  driver  and  the  guard  state  that  the 
brakes  were  not  applied  until  the  train  was  leaving  the  tunnel. 
I  mile  (>6o  yards  from  Dore  station  and  within  a  short  distance 
from  Dore  West  Signal  Cabin.  I  am  informed  that  the 
instructions  issued  to  the  company's  drivers  arc  to  the  effect 
that  when  he  observes  that  the  brake  is  being  apjilicd  h 
must  infer  that  the  communication  chain  has  been  used 
and  must  stop  his  train  with  .as  little  delay  as  possible,  but 
must  exercise  his  discretion  in  stopping,  as  it  is  undesirable 
to  bring  the  train  to  a  stand  on  a  bridge  or  in  a  tunnel  or  other 
places  of   a   .similar  character." 
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Railwray    Companies    and    Pensions. 

Mr.  Clamv  askcil  the  President  of  the  Board  of  Trade, 
with  reference  to  the  admission  of  the  board  of  directors  of 
file  Great  Southern  and  Western  Railway  Company  of 
Ireland  that  they  had  recently  ceased  paying  pensions  to 
former  aged  employees,  whether  they  had  done  so  because 
of  the  pcr.sons  affected  having  availed  themselves  of  the 
( )ld  Age  Pensions  Act  ;  whether  he  would  give  particulars 
of  the  circular  to  the  terms  of  which  the  directors  referred 
in  justification  of  their  statement  that  the  pensions  granted 
bv  the  company  in  question  were  given  at  the  pleasure  of 
the  companv  and  that  the  arrangement  regarding  pensions 
was  liable  to  modification  at  anv  time  ;  whether  the  employees 
of  the  company  had  earned  their  pensions  either  directly 
bv  making  contributions  to  a  pension  fund  or  by  accepting 
lower  wages  than  thev  would  have  received  if  there  had  been 
no  question  of  pensions  ;  and  whetlicr  he  would  make  a 
searching  inquiry  into  the  treatment  by  this  company  of 
their  former  aged  employees. 

I\Ir.  Tennant.  who  answered  the  question,  said  he  under- 
stands from  a  letter  from  the  companv  that  in  a  few  cases 
the  pensions  had  been  stopped  pending  enquiries,  but  he 
was  not  aware  of  the  grounds  on  which  such  action  was 
taken.  He  was  sending  Mr.  Clancy  a  copy  of  the  companv's 
circular,  which  showed  the  circumstances  in  which  the 
pensions  were  granted  and  the  conditions  attached  to  their 
grant.  As  the  grant  of  the  pensions  was  a  purclv  voluntary 
action  on  the  part  of  the  company  he  saw  no  useful  purpose 
in  instituting  an  inquin-  into  the   matter. 


MEETINGS  &  REPORTS. 

FORTHCOMING    MEETINGS. 

April      7      IIIVi/.)    — Anslo-Argentine    Tr.imways       (Annual),       W'mv 

Chester   iiousr,   K.(  ,   .it    12, 
.\pril   21       |ll"n/.)  — Buenos   Ayres     Great    Southern    Railway  ( I  Kill- 

y.arlyl,    Kivlt    I'latu    Hoiisi;,    K.C.,    at    12. 
.Xpril    21      I II  (■,/.)    —Grand  Trunk  Railway  oS  Canada  iHall-vi-arlv), 

t  itv    T.rniinus    llntrl,    E.C.,   at    12. 
Ai)ril    2;,      \!-ii.)    —    Demerara       Railway     (Hall-vearlv).       (  .union 

StrL-ct   Hotel,   E.C.,  at   12. 

J^\-pn)l^.  T),ii!it  h'.tuin^.  Piospectiiaci.  anJ  all  "they  ilnii^  ../  fuuiiuial 

Tiiu   \<\it.\^w  TiMi.s,   12,  S.nf.dk  Sited.  L.niJ.ni.   11". C.      (/',■/,•- 
j^h.ni,'    2.14.^    i.Vm,,j./,       r,'!,-i„l'lnc   ,nl,li,-^s.    .!  Ill  iiirli  v .  l,,,i,,l,ni .] 

METROPOLITAN  RAILWAY  OF  CONSTANTINOPLE. 

The  annual  general  meelin.i;  of  Ihc  sh.ueliolders  w.is  held 
on  Tuesday,  March  30,  at  the  <  Hhces,  25.  Hucklersburv, 
li.C,  Mr.  Loi'is  Hooi'KR  l.i;  J^.vilia    presiding. 

The  Srcket.\rv  (Mr.  John  I'aterson'  read  the  notice  con- 
\-ening  the  meeting  and  the  auditor's  report. 

'["he  Chaikm.\n  tlien  said  :  ("Tentlcmen,  owing  to  the  absence 
i>l  H.iron  d'Erlanger  on  llie  Continent,  and  the  illness  of 
Mr  Wcdtcr  Nassau  Senior,  it  I, ills  to  me  at  very  short  notice 
to  t.ike  the  chair  at  this  meeting.  The  traffic  analysis  for 
icjii.S  shows  that  the  total  number  of  passengers  carried 
during  the  year  of  y>b  days  was  3,547.305,  being  an  increase 
in  the  number  of  passengers  of  89,^54,  '*''"1  ^^  increase  in 
the  receipts  of  /5.(S  os.  4d.  as  compared  with  1907.  The 
revenue  shows  a  credit  balance  of  £7 .i^Sq  4s.  2d.,  whiih, 
added  to/301  111s.  lod.  carried  forwanl  from  last  \e.ii  makes 
(X.Kio  15s,  Out  ot  tliis  sum  the  directors  rei  oniiiieiiil  lluit 
a  duidend  of  ,Ss  jier  share,  being  at  the  rate  ol  2  per  leiit. 
])er  annum  i  lii-e  ol  income  ta.x  be  paid  on  Manh  31,  Hiih, 
this  will  reiiuire  /5,oi)o  and  that  ,/3,o24  17s.  lod,  be  trans- 
terred  to  reser\e,  making  it  ^7^000,  This  will  lc,i\c  .i 
balance  of  /ir>;  17s.  2d.  to  hr  c'arricd  lorw.inl.  .\s  ri'.^.irds 
the  position  of  llie  railway,  we  h.ue  ,1  s.itisl.u  lory  report 
from  the  engineer  .is  to  its  londilion  ,ind  piescut  \\oikiiiL;, 
The  increase  ot  tralli.  111. iw  I  tlinik,  \>v  .itl  iilmtnl  t.i  the 
granting  of  the  new  1  onsiitulion  i.msing  .ui  uiipro\  1  mcnt 
in  business  and  more  ino\ciiicnl  111  Con^t.mtiiiii|)l(.  tins  m 
crease  still  continues,  Ihe  iricipls  Im  janu.irv  ,ind  I'cbi  n.iix- 
show  an  1111  rease  of  /IJO,  ,m.l  Ihosr  lor  Marc  h  u  ill  ,ilso  show  ,111 
increase,  so  the  [irospccts  loi  thr  (unent  \t,ii  ,i|ipc,ii  lo  Ik- 
.salislai  lory.  The  directors  li.ivr  |ii()])osed  an  iik  le.ise  of 
the  dividend  to  2  per  cent.,  and  ,is  tar  as  they  can  see,  this 
dividend  is  at  least  likely  lo  be  i  (iiilmued  in  the  future.  Ke.u.ird- 
ing  the  third  (laragraph  in  the  rrjiort,  I  may  say  lli.il  the 
iie';oti,ilions  with  llu-  So.  u\c  des  Tr.iinuavs  de  Conslanliiio]ile, 


for  the  sale  of  the  railway  are  entirely  at  an  end.  To  prevent 
any  injury  to  tliis  company-  through  the  Tramway  Company 
taking  advantage  of  the  clause  in  its  concession,  which 
permits  it  to  use  electric  power  under  certain  conditions, 
the  directors  have  induced  the  .British  I'oreign  Office  to  make 
representations  through  the  British  Ambassador  at  Constanti- 
nople to  the  Turkish  Government,  protesting  that  the  use  of 
electric  power  by  the  Tramway  Company  would  be  a  violation 
of  this  company's  concession.  The  directors  have  no  doubt 
that  the  Turkish  Government  will  take  care  that  no  injury 
is  done  to  this  company's  interest.  I  think  it  will  interest 
the  shareholders  to  hear  Mr.  Higgins,  who  has  just  returned 
from  Constantinople,  having  been  despatched  there  by  Baron 
d'Erlanger  for  the  purpose  of  reporting  upon  the  conditions 
of  the  company's  property,  to  confer  with  a  number  of 
influential  gentlemen,  and  to  consider  suggestions  as  to 
developing  it.    These  suggestions  are  now  before  the  board, 

Mr.  Higgins  said  there  were  only  two  points  which  he  need 
touch  upon.  As  to  the  company's  interest,  he  could  assure 
the  board  that  things  were  going  on  as  well  as  could  possiblv 
be  expected.  The  other  point  was  the  possible  development 
of  the  railway  in  order  to  keep  pace  with  the  general  pro- 
gress wdiich  was  now  taking  place  in  Turkey.  There  were  a 
great  many  suggestionsbefore  them,  most  of  which  would  require 
very  careful  consideration  upon  which  he  had  not  sufficient 
information  at  present  to  put  before  the  meeting.  There  were 
certain  improvements  which  were  very  necessary  however, 
\-iz.,  the  system  of  lighting,  and  upon  this  he  thought  the 
manager  and  engineer  had  arrived  at  a  decision  which  would 
give  the  best  results  with  the  least  expenditure.  There  were 
also  proposals  connected  with  the  improvement  of  the  rolling 
stock,  so  as  to  enable  the  company  to  carry  a  greater  number 
of  passengers,  the  improvement  of  the  permanent  way,  and 
the  approaches  at  either  end.  All  these  matters  were  now 
under  consideration,  and  he  hoped  with  the  assistance  of  Mr. 
Albert  to  be  able  to  put  them  before  the  directors  in  a  more 
concrete  form  later  on. 

The  Ch.\irm.\n  then  moved  :  — 

That  tht  i-ppHrt  ami  ace  miits  for  tlie  yt-av  19IW  l.i-  n-ccivi.il  aTi.l  :i.l..i.tr.l,  iin.l 
Uiat  a  divkU'iKi  ,it  tlic  latv  ..f  '2  (h-t  friit.  i  or  amiuiii  fieu  uf  iiii..iMi|.  l^i\  !«■  In  r.l.y 
cl..|.|ari.|l. 

Baron  Adolph  \'o\  Cram.m  seconded  tlie  resolution,  which 
was  carrieil  unanimouslv. 

It  was  proposed  by  Baron  A'liN  Cramm,  seconded  by  Mr. 
l.r;  B.\ILLV,  and  carried  unanimously,  that  Mr.  W.  X.  Seniiu' 
be  re-elected  a  director. 

Mr  Le  B.mi.ly  proposed,  and  Mr.  Pathrbon  seconded,  that 
B.iron  \'on  Cramm  be  re-elected  a  director  ot  the  company. 
Tills  w.is  carried  unanimouslv. 

I'll  the  motion  of  Mr.  P.\tkkson,  seconded  by  Mr.  Lf. 
f!.\II.I.^■,  the  auditor.  Mr.  W.  H.  May.  was  unanimously  re- 
elected at  a   fee  of  20  guineas. 

The  proceedings  then  terminated. 


CONSTANTINOPLE  LAND  AND  BUILDING  COMPANY. 

The  annual  general  meetin.t;  was  luld  on  riiesda\-,  M.irch 
yi.  at  the  Offices,  25,  Bucklersbiir>-,  H.C..  Mr.  Louis  Hooi'I.;k 
I.i:  B.MLLv  presiding. 

The  Secretary  i,Mr.  John  Paterson )  ha\-ing  read  the 
notice  convening  the  meeting  and  the  auditor's  report. 

The  Chairm.an  .said  :  Gentlemen,  the  company's  profit  and 
loss  account  for  the  year  icjoS  shows  an  increase  of  ^^85  13s.  6d. 
in  gross  revenue  compared  with  i(>07.  After  paying  all 
expenses  the  revenue  is  i3,5o5  7s.  rod.,  from  which  has  to 
lie  deducted  interest  on  loan  ;£2.749  i/S.  sd..  leaving  a  net 
liidfit  for  the  year  igo8  of  ;^755  10s,  5d.  There  is  nothing 
\(  r\-  miRli  to  say  as  regards  the  working  of  the  company,  but 
a  l.iM.ui.ihle  feature  is  that  no  premi.scs  are  now  unlet  at 
IVi.i.  .ind  the  rental  of  those  unlet  at  Galata  is  oiil>- 
/i(,i    IIS,    id,      1    be,;;    to   mo\e    the   adoption    of   the    report 

.llld    .1.  I  ollllls. 

rills  w.is  sicondcd  by  B.iron  \i)N  Ck.VMM  .mil  canird 
iiii.iiiiinousl\-. 

rile  CiiAiKMAN  niineil  the  re-election  of  the  u-linn.L; 
dun  tors,  Mr  W.ilter  N.issaii  Senior  and  Jiaron  Adolph  von 
<  r.iniiu  Ihi--  was  se.  onded  hv  Mr,  I'vri.KsoN  and  carried 
uiuiiiiiiiouslv. 

On  the  motion  ol  Mr  I'mikson,  .seconded  by  Mr.  f.E 
I'.Aiiiv.  Mr.  \V,  11,  M.iv  u.is  re-elected  aiidilor  ,it  the  s.inie 
iiniiiiiiT.ition   as   hist    \'cMr, 

riic'  picii  ecdm.us  Hull  tc-rniin.ited.  .     . 


A  run. 
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OTTOMAN  R4ILWAY  FROM  SMYRNA  TO   AIDIN. 

The  (Jiif  liiindrcd  anil  second  liaU-ycarly  nifctin;;  was  held 
(111  Tuesday,  at  Winchester  1  louse.  EC,  the  Right  lion.  Lord 
K.MiiMORii  presiding. 

The  Si;cki;taky  (Mr.  Thos.  H.  Cooke)  read  the  notice 
convening  the  meeting,  and  the  report  was  taken  as  read. 

The  President  then  said  :  Gentlemen,  I  have  to  propose — 

Ih.il  Ihi-  rvporl  of  the  cotrncU  o(  .idministralinii,  topi'lhir  witli  llic  sil.ilrnunt^  o( 
.KL-otiiits  lo  Dfct'nib4T  31,  190S.  now  submitlrd,  bt-  ri'ci-ivfd  ,iiid  .-idopti'd,  and  lh;it 
ill  accordance  with  Itir  ri'commi-nd.itian  of  ttic  council,  a  final  dividi-nd  in  r(Sp«-ct  of 
thi'  yiar  i>x>8  of  i2s.  p<r  share  be  and  is  hereby  declared  on  all  the  orduiary  shares 
of  the  comp.uiv,  payable  on  and  after  .April  7. 

Tlicre  is  nothing.  I  think,  in  the  smaller  items  o(  these 
statements  of  account  (or  the  past  six  months  which  requires 
ilctailcd  explanation,  and  I  believe  that  1  shall  best  meet  your 
convenience  if.  in  the  few  remarks  with  which  I  desire  to 
occupy  your  time  this  morning.  I  go  straight  to  the  more 
important  features  of  our  report.  I  will  take  fii-st  the  least 
agreeable  of  those  features — I  mean  the  decrease  of  our  gross 
receipts  for  the  half-year  with  which  we  are  now  dealing, 
as  compared  with  those  for  the  corresponding  period  of  1907 — 
and  I  will  frankly  own  that,  although  the  causes  which  pro- 
duced that  decrease  of  some  £13,000  were  of  a  merely  tem- 
porary and  local  character,  as  I  will  presently  show  vcu, 
still,  si.ch  a  considerable  falling  off  wat  a  shaip  disappoint- 
ment tc  my  colleagues  and  myself,  and,  no  doubt,  it  was 
rather  an  uni)leasant  surprise  for  you  also.  For  the  earnings 
of  the  railway  had  during  the  early  part  of  last  autumn  been, 
on  the  whole,  satisfactory,  aud  such  materials  as  we  possessed, 
when  we  met  you  here  in  September,  for  forecasting  our 
revenue  for  the  remaining  months  of  the  year  were  not  at 
all  discouraging.  But,  as  it  afterwanls  turned  out.  while 
our  receipts  from  other  sources  fairly  fulfilled  our  hopes, 
the  results  of  harvest  in  the  upper  and  more  distant  parts  of 
the  country  served  by  our  railway  did  not  at  all  come  up 
to  our  expectations  ;  and  there  was.  therefore,  much  less  of 
agricultural  produce  to  be  carried,  and  less  monev  to  be  earned 
from  this  source.  That  upper  couatry  has  usually  in  good 
years  contributed  largely  to  our  prosperity — and  the  haulage 
from  it  is  longer  and  more  remunerative  ;  last  season,  how- 
ever, it,  to  a  great  extent,  failed  us.  But.  gentlemen,  such 
fluctuations  must  sometimes  befall  any  undertaking  which 
depends  as  much  as  ours  does  upon  the  varying  fortunes  of 
the  farmers  and  husbandmen,  who  are  our  best  customers, 
and  it  is  satisfactory  to  observe  that  the  reduced  revenue 
from  this  source  (amounting  to  some  £13.000)  has  in  a  con- 
siderable degree  been  compensated  for  by  increases  from  other 
quarters,  and  if  we  look  back  a  little  and  make  a  wider  com- 
parison, we  find  that  the  average  of  these  receipts  from  the 
up-country  traffic,  which  has  this  time  so  much  fallen  off — 
taking  good  seasons  and  bad  together  for  the  last  seven  years — 
is  better  by  some  /36,500  than  those  of  the  particular  six 
months  which  w-e  arc  now  coiisidering.  There  seems,  there- 
fore, no  reason  for  regarding  this  set-back  in  the  last  half- 
year  as  other  than  of  a  temporary,  and  I  might  almost  say 
an  accidental  character.  None  the  less  was  it.  I  fully  admit, 
an  unpleasant  surprise.  It  has  been  at  bottom  the  main 
cause  of  decrease  of  our  gross  revenue  by  more  than  £q,ooo. 
and  it  has  obliged  us  with  great  regret  to  recommend  to  you 
a  dividend  of  12s.  per  share,  making  with  the  8s.  per  sliare 
paid  last  October  a  dividend  of  5  per  cent,  for  the  past  year, 
as  compared  with  the  (>  per  cent,  of  iqo-j  and   iqoij. 

Passing  away,  however,  from  this  last  unlucky  experience 
of  traffic  from  the  more  distant  part  of  our  line,  I  believe 
you  will  agree  with  me  that  our  report  is  in  all  other  respects 
as  satisfactory  and  encouraging  as  we  cotild  reasonabh-  have 
expected  it  to  be.  Notably,  the  reccii)ts  from  passengers 
continues  to  increase  steadily,  and  as  under  the  New  Turkish 
("rovernment  many  of  the  restrictions  which  hitherto  inter- 
fered with  the  free  circulation  of  the  people  of  the  country 
have  been  removed,  we  may  rea.sonably  hope  that  this  source 
of  our  revenue  will  in  future  still  more  expand.  And  turning 
to  the  expenditure  side,  you  will  sec  a  decrease  of  /i3.3*x). 
which  is  all  the  more  agreeable  as  that  decrease  was^mainlv 
the  result  of  the  final  disappearance  from  the  charges  for 
flood  repairs  and  for  strengthening  of  bridges  and  culverts, 
which  have  in  recent  years  cost  us  a  large  amount  of  money. 
M  the  same  time,  the  company's  i>crmanent  way  and  works 
have  been  kept  in  good  order,  and  considerable  and  valuable 
additions  have  been  made  to  our  rolling  stock.  I  may  add 
that  the  heavy  expenditure  on  sleeper  renewals  has  been, 
and  will  be  in  future,  greatly  reduced,  owing  to  the  fact  that 


the  whitewood  sleejicrs  formerly  laid  h.iw  1..  .i.  ..(.l.tced  by 
crcosotcd  ones,  which  are  of  course  much  Ix-ttcr  and  more 
lasting.  On  the  whole.  I  think  we  may  feel  satisfied  that 
our  property  in  Turkey  is  being  kept  well  up  to  the  mark 
and  steadily  improved  inider  the  able  management  of  Mr. 
Barficld.  and  that  it  will  be  found  well-preiiared  to  take 
advantage  of  the  larger  traflic  which  wc  may  fairly  look 
for  with  the  return  of  more  favourable  conditions  than  those 
which  have  prevailed  during  the  last  twelve  months.  (Hear, 
hear.) 

I    daresay    you    would     wish    me    to    tell    you    something 
about  the  conclusion  of  the  strike,  which  was  in  progress  at 
the  time  of  our  last  half-yearly  meeting,  on  the  part  of  our 
workmen    ami    of   some    of   our   staff      at    Smyrna — though 
others,  let  me  here  say.  stood  by  us  in  circumstances  of  great 
difficulty,  and  even  of  some  personal  peril,  with  a  loyalty  and 
courage  which   I   am  very  glad   to  take   this  o])portunity  of 
recognising  and  recording.     'Hear.  hear.       Vou  will  renumber 
that  at  that  half-yearly  meeting  I   fully  explained  what  had 
occurrefl  up  to  that  time  ;    but  it  may  interest  vou  to  kno\s 
what   afterwards   happened.      I    told    you    then    that    we   had 
always  been  on  good  terms  with  our  workmen,  and  that  we 
were  the  last  amongst  the  industrial  institutions  of  Turkey 
to  suffer  in  that  way  from  the  effects  of  the  ferment  of  pojjular 
feeling    which    accompanied    the    great    social    and    political 
upheaval   which   was   taking   place — that   we   were   therefore 
willing  to  advance  as  far  towards  meeting  the  requests  of  our 
em])loyecs  for  higher  pay  and   shorter  hours  of  work  as  we 
could  .safely  go.  having  due  regard  to  the  rights  and  interests 
of  our   shareholders  ;     that   twice   within   the   few   preceding 
weeks  we  had  thus  come  to  terms  which  were  accepted  by 
our  men  as  satisfactory  :   but  that — at  the  time  I  was  address- 
ing y9u  —  there  had  been  fresh  outbreaks  in  consequence  of 
intrigues    and    intimidation    of    outsiders.    accompanie<i    by 
great  violence  on  tlie  part  of  the  mobs  of  the  town.     I  added 
that   our   colleague.    Mr.    Lindsay   Smith,    together   willi   our 
secretary.   Mr.  Cooke,  had   proceeded   to  Smyrna.     That  was 
done  at  the  request  of  Mr.  Barfield.  wlio  very  projjcrlv  desired 
to  have  the  advantage  of  closer  consultation  on  the  subject 
of  any  concessions  which  he  might  think  it  desirable  to  make  ; 
and.    gentlemen,    as   it   turned    out.    that   expetlition    of   Mr. 
Lindsay   Smith   and    Mr.    Cooke   was   in   every   way   a    most 
fortunate   undertaking  in   the  interests  of  the  com|)any.   for 
the  moment  at  which  they  arrivetl  in  Smyrna  was  a  critical 
one.  and  for  some  days  after  their  arrival  the  situation  was 
one   of   grave   anxictj- — to   say    nothing   of   physical   danger. 
There  cannot  be  a  doubt  that  the  presence  of  Mr.  Smith  on 
the  spot   was  of  great   assistance   to   Mr.   Barfield.     I    know 
that  Mr.  Sniith  is  the  last  man  to  wish  that  I  should    sound 
his  praises  ;    but  he  will.  I  hope,  permit  me  to  say — if  for  no 
other  reason,  as  some  relief  to  the  consciences  of  myself  and 
my   colleagues,    who,   like   the   "  Cicntlemen   of   England  "    in 
the  old  sea-song — who  "  lived  at  home  in  ease  " — Mr.  Smith 
must  allow  me  to  say  Jrom  what  I  have  heard  from  others 
who  were  at  Smyrna  at  the  time'  that  to  his  energy,  sagacity 
and   firmness  the   company  owes   much   for   the   satisfactory 
way-    in    which    the   crisis   was    ultimately    settled.     iChecrs. 
Mr.  Cooke's  long  and  intimate  acquaintance  with  the  affairs 
of  the  company,  both  at  home  and   in  Turkey,  was  also  of 
great  advantage.     I    hope   you   have   noticed   that   his  name 
now  ap[>ears  on  the  face  of  our  rejiort  as  "  London  Manager." 
as  well  as  "  Secretary."  to  the  company,  a  title  which  more 
fully,   as  well  as  more  honourably,  describes  the  important 
work  which  he  is  constantly  doing  for  us  over  here.     '.Hear, 
hear.       Well,  gentlemen,   the  strike  was  settled,  as  we  have 
toUl   you   in  our  rei^ort.  and  work  resumed  substantially  on 
the  terms  first  offered  by  our  general  manager;    and   1   will 
now  only  say  further  on  this  subject  that  Mr.  Barficjrl  iii.iy 
rest  assured   that  the  directors  have  com]>lete    confidintc   in 
his  judgment  and   fairness,  and   that,  while  always  rca'Iy  t'l 
entertain   and    consiiler   in   a    friendly   spirit    any    re.ison,iI)I. 
request  which  he  may  p\it  forward  on  behalf  of  our  employees 
in  Turkey,   they  will  at   the  same  time  gi\e  his  authority  as 
general    manager   their   unwavering   supj>ort.       (liecr-. 

The  only  other  matter  of  inij)ortanic  in  connection  with 
the  working  of  the  railway  during  the  last  mx  months,  referred 
to  in  our  re)X)rt.  is  the  Kgerdir  Lxten-ifn.  on  wliuli  I  ani 
glad  to  say  the  work  is  being  stc.i<lily  )>iishcil  forward  Wr 
learn  by  the  latest  accounts  from  Smyrna  th.it  earthworks 
arc  in  hand  for  a  considerable  distance  beyond  Piiiair.  the 
present  terminus  of  our  railway.  «  hilc  land  is  being  acquired 
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slill  further  on,  and  I  believe  Mr.  Barfield  hopes  to  open  the 
first  two  sections  before  the  end  of  next  year.  And  here  let 
me  add  a  word  as  to  the  issue  of  preference  and  ordinary 
■stock  lately  made.  You  will  rcmeniber  that  the  works  on 
the  Egerdir  Extension  were  commenced  more  than  a  year  ago, 
and  I  daresay  you  know  that  the  funds  necessary  for  carrying 
on  that  work  were  from  time  to  time  found  by  the  company 
out  of  revenue,  as  circumstances  were  not  then  favourable 
for  an  application  to  the  public.  But  last  autumn  it  appeared 
that  a  further  delay  in  obtaining  the  necessary  capital  would 
be  impolitic,  and  accordingly  a  prospect\is  was  issued  in 
November  for  £204.800,  in  equal  amounts  of  6  per  cent. 
jMeference  and  ordinary  shares,  at  par.  Owing  to  the  con- 
dition of  the  monev  market  and  to  the  critical  state  of  political 
affairs  in  the  Near  East,  the  directors  thought  it  wiser  to 
have  the  whole  of  tlie  issue  undenvritten — a  step  which  was 
fully  justified  by  the  result.  The  capital  account  shows 
the  receipts  from  the  new  issue  to  have  been  up  to  the  end  of 
December  £51,350.  and  as  the  further  instalments  arc  paid 
up  the  revenue  account  will  be  put  upon  its  proper  basis, 
and  our  finances  will  be  placed  in  a  very  sound  antl  comfort- 
able position.     (Hear.  hear.  1 

That  is  all  I  have  to  say  as  to  the  events  of  the  past  six 
months  with  which  this  report  more  particularly  has  to  do. 
The  traffics  of  the  current  quarter  have  not  been  as  good,  and 
we  can  hardly  expect  them  to  be  as  good  as  they  were  in  the 
corresponding  half  of  last  year,  as  they  usually  depend  very 
much  upon  the  receipts  on  cereals  coming  from  the  higher 
country,  where,  as  you  know,  the  recent  harvest  was  largely 
a  failure,  although  this  deficiency,  it  is  hoped,  will  be  to 
some  extent  compensated  by  the  greater  amount  of  oil  that 
is  still  to  be  carried.  But.  in  any  case,  this  is  our  lean  half- 
year,  and  it  is  satisfactory  to  know  that  the  prospects  of  the 
coming  harvest  arc  believed  to  be  very  encouraging.  Mr. 
Barfreld.  writing  on  March  16,  says  :  "  The  weather  up  to 
now  has  been  distinctly  favourable  for  agricultural  work. 
Sowings  in  the  valleys  have  been  completed,  and  are  fully 
25  per  cent,  larger  than  last  year.  They  are  in  good  con- 
dition, and  no  appreciable  damage  has  been  done  to  them 
bv  floods.  Cultivation  for  the  summer  crops  is  going  on 
apace,  and  the  trees  are  reported  as  very  healthy.  In  the 
upper  country  the  extent  of  sowing  done  before  the  winter 
set  in  was  good,  and  further  sowing  has  now  been  resumed 
tliere." 

It  now  oulv  remains  for  ine  to  refer  to  the  rcsi.i^nation  of 
Mr.  Smithcis  ot  his  seat  at  our  council  ;  and  this  I  cannot 
do  \i.itli<nit  ,i;rt,vt  regret, — a  regret  which  is,  I  know,  fully 
sli,iiril  li\-  .di  his  late  colleagues,  for  we  feel  his  absence  as  a 
real  loss  not  <)nl>'  to  ourselves  personally,  but  also  in  tlie 
interests  of  the  company.  His  reasons  for  taking  this  stcji 
were  altogether  of  a  private  character,  wliich  we  could  not 
fairly  oppose,  and  it  is  a  great  satisfaction  to  us  to  know- 
that' it  was  in  no  degree  the  result  of  any  disagreement  with 
tlie  policy  of  the  company,  past  or  present.  Mr.  Smithers' 
l)laie  has  been  filled  by  Mr.  Anstruther,  who  has,  as  many  of 
\-oii  know,  won  for  himself  success  and  distinction  in  other 
iulds.  We  are  satisfied  that  he  will  be  a  most  valuable  as 
well  as  a  very  agreeable  addition  lo  our  board,  and  I  sliall 
jiresently  have  the  pleasure  of  askin,g  \-ou  to  sanction  our 
choice  by  re-electing  him.     (Chf-ers.  i 

Mr.  L.  E.  Smith:  I  beg  to  second  tlie  resolution  wliii  h 
w.is  put  before  \-ou  by  Lord  Kathmore,  and  betiire  sitting; 
down  1  wish  to  thank  him  for  his  eulogistu  mention  ol 
mv  late  \i--it  to  Sin\-rna.  I  did  not  do  anything  unusual, 
but  I  ilid  my  best  under  the  circumstances.  We  did  not 
wish  to  ;;ive  wa\-  to  the  demands  of  the  strikers,  but  there 
were  too  many  against  us — principally  those  actuated  b\- 
|iolitiial  moti\es  -and  we  were  obliged  to  give  way  more 
than  otherwise  1  think  we  should  have  done.  But  since  wo 
have  done  so,  niatters  liavc'  settled  down  satisfactorily, 
.iiid  I  think  the\-  will  remain  so.  While  1  was  there,  I  li.id 
llic  ad\.intage  ol  going  over  the  whole  of  our  system.  I 
think  It  is  as  complete  and  jierfect  a  railway  as  could  possibly 
be  ioiiiid  outside  the  I'liited  Kingdom,  and  even  mucli  better 
than  inanv  of  the  railways  on  the  Continent.  It  is  extremely 
well  laid,  aiul  the  stations  and  goods  warehouses  are  \erv 
lomplele  ami  perfect.  All  the  i)rotections  which  have  bi-cn 
made  against  floods  are  of  the  most  substantial  character. 
( )f  course  wc  cannot  say  as  to  what  will  occur  in  regard  to 
Hoods,  because  the  rivers  there  have  a  nasty  way  of  breaking 
out   in  a   new   place  ;    but  as   far  as  Mr,   IJarfield's  foresight 


can  protect  us,  I  think  he  has  done  so,  and  I  believe  verv 
little  more  can  be  done.  Then  I  may  say  that  I  went  to  the 
end  of  the  line  as  far  as  the  e.xtension  is  going.  It  is  a  heavy 
bit  of  work  as  far  as  I  saw  there — tremendous  rocky  cuttings 
— and  I  think  it  will  take  a  goodish  time  to  get  through  the 
heavy  part  ;  but  when  you  get  to  the  other  side  of  the  tunnel, 
I  have  no  doubt  you  will  find  a  very  good  bit  of  country, 
wdiieh  will  increase  our  revenue  considerably,  and  which 
will  be  better  than  some  parts  of  the  countrv'  we  are  in  now. 
It  will  not  be  so  subject  to  drought  in  the  spring  as  the  upper 
part  of  our  own  country.  If  the  Turks  were  of  a  more  pro- 
gressive character  than  they  are,  I  believe  the  whole  of  that 
part  of  the  line  could  carry  tremendous  crops  ;  but  that 
part  of  the  country  is  so  dependent  upon  the  spring  rains 
that  if  they  fail  in  May  there  is  no  crop.  The  parts  below 
are  not  so  dependent  upon  the  weather — they  are  not 
so  utterly  dependent  upon  the  spring  rains.  Except  that  I 
wish  to  join  Lord  Kathmore  in  his  appreciation  of  the  gallant 
and  zealous  way  in  which  most  of  our  employees  stood  b\' 
ns  out  there  during  the  strike,  I  have  nothing  further  to  say. 
I  am  sure  a  great  many  of  them  except  for  their  loyalty 
might  have  been  threatened  into  joining  the  strikers.  Their 
conduct  was  beyond  all  praise,  and  they  could  not  have  been 
reasonably  asked  to  do  more.  (Hear,  hear,)  They  kept  up, 
frequently  at  all  hours  of  the  night,  doing  the  work  that  was 
put  before  them,  and  thev  were  as  cheerful  over  it  as  anyone 
could  imagine,  I  do  not  think  any  one  of  them  showed 
"  the  white  feather,"  Most  of  them  lived  in  the  town,  and 
some  of  the  strikers  were  not  over  particular  as  to  what  they 
did.  I  have  nothing  further  to  sav,  except  that  I  cordially 
second  the  resolution.     (Cheers.) 

The  President  :  Does  any  gentleman  wish  to  say  any- 
thing on  the  report  ?  (No  response.)  Gentlemen,  before 
putting  the  resolution  to  you,  I  may  say  that  Mr.  Cooke 
has  reminded  me  that  I  omitted  to  refer  to  a  very  small 
matter,  which  I  had  better  now  explain.  As  you  are  aware, 
the  recent  issue  of  ordinary  and  preference  shares  was  made 
in  November  last,  and  the  allotment  took  place  early  in 
December,  and  as  this  .share  scrip  is  to  be  treated  pari  passu 
with  the  existing  shares,  it  follows  that  they  are  entitled 
to  dividend  from  the  date  of  the  allotment,  say  December  4 
to  December  31,  but  the  amount  of  dividend  on  £^  paiil 
would  be  so  small  that  it  was  decided  after  consultation 
with  our  solicitors  and  the  Stock  Exchange  authorities  to 
incorporate  the  amount  with  the  coupon  upon  the  scrip 
certificates  which  will  become  payable  in  October  next  in 
respect  of  the  half-year  from  January  i  to  June  30.  The 
total  amount  of  dividend  due  upon  the  new  issue  of  ordinary 
shares  for  the  period  ended  December  31  last  amounts  to 
£30  los.,  and  this  works  out  on  5,120  shares  at  2d,  per  share, 
so  that  the  course  we  adopted  was,  I  think,  a  wise  one, 
(Hear,  hear.) 

The  resolution  for  the  adoption  of  the  report  and  accounts 
was  then  put  to  the  vote  and  carried  unanimoush'. 

The  retiring  directors  and  the  auditor  were  then  re-elected, 
and  the  meeting  closed  with  a  vote  of  thanks  to  the  president 
and  the  council  of  administration. 

I.ynton  and  Barnstaple  Railway.-  TIk  half-\i,nl\  irporl  ^lali  s 
lli.il  the  receipts  lor  the  past  h,iir-\c,ir  \\c  ir  ^.'^..S-'''^.  •'ikI  llic  (X- 
prndiliirc  jC'3.")7.  leaving  £-^.:->S'  nil  revenue,  .1^  coiiip,ir(cl 
N\iih  jj2.2bS  for  the  corresponding  period  last  vcir.  .Mlir  p.i\- 
iiiriii  o(  debenture  interest,  and  reserving  ;i.."3o()  for  loconioli\r 
di  prcciatkin  account,  there  reni;iins  ;i  h,ilanee  of  ^.'779.  >o  which 
is  to  \ir  added  /.^gi:)2  gi\rn  up  1>\  lliv  directors  in  reduction 
o(  ihr  iiimineration  due  !<■  iln  in  lor  tin  j.ist  ten  years,  making 
,1  lolal  iirdil  b;dance  of  ^1.771.  "hicli  (In-  directors  recommend 
lir  c.irriid    torw.ird. 

Zafra  and  Hiielva  Railway — Tin-  .iniui.il  n  pori  sMKs  iIi,u  lh<' 
li.ilfic  rccripts  ill  ii)oS,  though  liss  lli,in  in  the-  privi<iu.-.  year, 
iii.i\  li.  lonsid.inl  good,  li,i\ing  ng,iiil  lo  llii-  -lill  adverse  con- 
(iilioiis  ol  die  lu.iikci  It)!'  ores.  Till-  iionii,d  u  ;irking  expenses 
li:i\r  h.rii  kept  .-.I  .a  lair  level.  The  net  result,  .after  charging 
.ill  cxpi  ncliUire,  shows  a  surplus  in  favour  of  the  creditors  (that 
is.  llic  hondholdirs')  of  £"4j,64<).  In  fulfilment  of  the  agree- 
inriii  ImIwicii  ihi-  coiiipaiu  and  its  creditors,  this  sum  will  be 
;ip|,iopi  i,ii.  il  ;is  follows;'  iMiur-fd  tils,  or  £,"34, git),  thus: 
Os.  ,S(|.  pi  r  lioiul  oil  ihi  100,1137  lirsl  mortgage  IkjiuIs,  ;£."33,545  ; 
Sp,iiiisli  lax,  X'i''44;  haclional  balance,  ,£"2.'<).  One-fifthr  or 
^S,72i|,  thus:  In  redemption  of  first  iiuirlg;ige  txmds,  ^"!S,729; 
fractional  balance,  £;'22t>;.  total  for  rede.inplion,^;.S,y55.         , 
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The  hall-yearly  iiueliny  was  held  at  Inverness  on  Wednes- 
day, Mr.  Wii.Li.vM  WiiiTicL.wv  presiding. 

The  Cn.\iKM.\N.  in  moving  the  adoption  of  tlic  report  (an 
analysis  of  whieh  appeared  in  our  issue  of  March  i_V'.  said 
that  the  acc^unts  showed  reasonable  prosperity,  although 
they  would  have  wished  to  have  had  a  much  larger  traffic  to 
show  the  shareholders.  Their  capital  expenditure  was  satis- 
factory, because  it  was  small.  About  one-half  of  it  was  due 
to  the  doubling  of  the  line  to  Dalwhinnic  and  making 
a  new  crossing-place  between  Lairg  and  Rogart.  Their 
estimate  of  capital  exjienditure  for  the  current  year  only 
amounted  to  /S.ooo,  chiefly  for  the  finishing  of  the  works  .he 
had  referred  to,  and  for  the  new  bridge  over  the  River  Beauly. 
The  traffic  for  the  half-year  had  been  to  some  extent  dis- 
appointing. Up  to  December  the  traffic  showed  an  increase 
of  £3, 000  for  the  half-year,  but  with  January  came  a  bad 
fishing  at  Stornoway.  a  practical  blank  altogether  in  the 
fishing  at  Wick,  and  at  the  end  of  January  their  increase  of 
£3.000  had  vanished,  with  the  exception  of  /500.  The 
passenger  traffic  showed  a  decrease  of  2,300  first-cla.ss  pas- 
sengers and  73,000  third-class  passengers.  In  the  latter  class 
he  was  afraid  the  decrease  was  chiefly  due  to  the  high  fares 
charged,  with  the  insistence  of  the  southern  companies  or 
guaranteed  excursions.  They  had  done  everj^thing  they 
could  to  induce  the  companies  to  lower  the  fares  from  the 
high  level  to  which  they  had  been  raised,  but  so  far  they  had 
failed,  and  until  they  got  reduced  fares  he  was  afraid  they 
should  have  a  continuance  of  a  largely  reduced  number  of 
these  guaranteed  excursions.  The  parcels  decrease  was 
accounted  for  by  the  fishing.  They  carried  1,150  tons  less 
fish  by  passenger  trains  during  the  half-year.  The  goods 
and  mineral  traffic  generally  was  considerably  helped  by  the 
co-operative  agreement  which  they  had  with  the  Great  North 
of  Scotland  Railway  and  which  they  had  been  able  to  further 
develop  during  the  past  half-year.  Both  companies  had 
received  the  same  benefit  from  that  agreement.  The  live 
stock  traffic  had '  been  considerably  above  the  average  of 
recent  years.  In  their  expenditure  they  had  been  able  to 
save  a  considerable  amount  of  money  with  their  coal  buying. 
(.\pplause.'  Finally  the  chairman  said  the  policy  of  the 
Highland  Company  remained  one  of  reasonable  enterprise 
and  caution,  and  above  all  of  persistent  advertising  of  their 
service. 

The  Duke  of  Atholl  seconded  the  motion,  which  was 
unanimously  adopted. 


MERSEY   RAILWAY. 

Mr.  J.\MES  r.^LcoNKK.  .Ml',  presided  at  the  half-yearly 
meeting  on  Tuesday,  and  in  moving  the  adoption  of  the 
report  and  accounts  ;'an  abstract  of  wliich  appeared  in  our 
last  issue),  said  the  shareholders  would  have  observed  that 
continuous  progress  had  been  made  by  the  company  both  as 
regarded  receipts  and  the  number  of  passengers  carried. 
Comparing  the  year  1908  with  the  preceding  year  the  total 
receipts  showed  an  increase  of  £2.c,-,S.  being  ;^io3,879,  against 
;iiao,oig.  Having  regard  to  the  fact  that  during  the  whole 
of  last  year  there  was  great  depression  of  trade  in  the  district 
which  the  company  served,  and  to  the  further  fact  that  other 
undert.-ikings  in  the  neighbourhood  had  shown  substantial 
decreases  in  their  revenue,  the  progress  made  showed  that 
this  undertaking  was  .serving  the  great  public  purpose  for 
which  it  was  designed.  The  district  which  the  railway 
served  on  the  south  side  of  the  Mersey  was  growing  in  jjopula- 
tion,  and  people  were  travelling  to  and  fro  more  frequently 
than  they  used  to  do.  That  the  increase  was  mostly  due  to 
sea.son  ticket-holders  was  very  satisfactory.  Since  the 
railway  was  electrified  there  had  been  an  increase  of  104  per 
cent,  in  the  number  of  passengers  carried.  It  was  perhaps 
unwise  to  prophesy  with  regard  to  the  future,  but  if  the 
railway  continued  to  give  the  best  possible  service  and 
accommodation  for  passengers  he  saw  no  reason  for  any 
limit  to  its  development.  The  board  were  satisfied  that 
they  had  now  reached  a  point  in  regard  to  the  service  which 
would  be  sufficient  for  a  large  increase  of  traffic  without 
substantially  increasing  the  working  expenses.  The  report 
was  adopted. 


Arbroath  and  Forfar  Railway — The  report  for  the  year  ended 
March  7,  1909,  states  that  the  balance  of  revenue  at  the  credit 
of  the  company  is  ;£,"i2,932.     This  will  admit  of  a  dividend  at 


tlu'  usual  r.ile  of  5  per  cent.  f<tr  the  year  on  the  whole  paid  up 
capital,  under  deductiim  (i(  inc<in)e  lax,  le.iviiig  :i  balance  to  be 
carried  furw.ird  of  ;£.,  iSi). 

Stratlord-upon-Avon    and    Midland   Junction    Railway PresldinfC 

at  the  lirst  ordinarj-  j,'eneral  meeting  on  .March  24,  .Mr.  H.irry 
Wilhnolt  said  they  might  congratulate  themselves  uik.m  gelling; 
free  of  the  disagreeable  associations  of  ihe  Court  <>t  Chancery, 
as  their  receivers  had  been  discliarged.  .Ml  the  debts  of  the  old' 
companies  had  been  settled.  .Many  sh.irehulders  had  been 
alienated  by  the  slackness  in  Ihe  past,  .-md  .ibout  300  of  them 
could  not  be  traced.  Under  normal  conditions  he  thought  they 
would  be  able  to  pay  a  small  dividend  in  Ihe  near  future.  They 
owned  51  miles  of  railway,  12  engines,  and  14s  trucks.  The 
rejxirt  was  adopted,  and  resolutions  were  passed  for  a  tem- 
porary loan  of  ;^r20,ooo. 

Anglo-Argentine  Tramways — The  balance  to  the  credit  ol 
reveiuer  .iccount  on  Decemlx-r  31  last,  including  £'16,734 
brought  forward  from  1907  as  well  as  a  sum  of  £;7,i25  for  in- 
terest received  on  La  Capital  Traction  and  Electric  Company 
debentures  owned  by  the  company,  and  after  crediting  £'48,000 
lo  depreciation  renewals  fund  (a  total  of  £136,745  having 
been  expended  on  ordinary  maintenance  out  of  revenue  during 
the  year),  amounts  to  £;49o,8SS.  From  this  is  deducted  fixed 
charges,  etc.,  leaving  a  balance  of  £101,939.  Out  of  the  fore- 
going balance  there  have  been  paid  the  following  amounts  : 
£30.250,  being  the  final  payment  of  interest  (to  June  30, 
1908),  on  the  purchase  money  of  the  Buenos  Avrcs  and  Bel- 
grano  Tramways,  £'2,100  voted  to  retiring  d'irectors,  iind 
£8,000,  being  dividend  on  40,000  ordinary  shares  for  the  half- 
year  to  June  30,  at  the  rate  of  S  per  cent,  per  annum.  The 
directors  now  recommend  a  dividend  on  the  300,000  ordinary 
shares  issued  on  July  i  for  the  half-ye.ir  ended  December  31, 
at  the  rate  of  6.3  per  cent,  per  annum,  free  of  income  lax, 
which  will  absorb  £48,750,  leaving  the  balance  of  ;£i2,839  lo 
be  carried  forward.  ,.- - 

Cammell,  Laird  and  Co.,  Ltd.- At  the  annual  meeting  op 
Wednoday.  the  chairman  (Colonel  Sidelxitlom)  said  the  sharei. 
holders  would  recollect  that  when  last  thev  met  they  had  just 
been  restored  to  the  .\diiiirally  .-md  W.ir  OlVice  list  of  (lovern- 
ment  contractors.  In  conse'quence  of  not  b<ing  on  sooner, 
however,  they  most  unfortunately  lost  ,1  verv  considerable 
amount  of  orders,  which  otherwise  they  might  naturally  have 
expected  to  obtain.  This  had  undoubtedly  h.indicapped  them 
all  through  the  year.  Their  total  amount  of  orders  this  year 
was  iK'arly  one-third  less  than  the  average  for  the  last  ten 
years.  With  regard  to  Birkenhead,  through  missing  the 
Government  orders  given  out  in  the  l.itler  li.df  of  1907  and 
the  slackness  of  trade,  the  yard  had  Uen  remarkably  empty 
of  work,  but  it  was  now  beginning  to  fill  up  again.  The 
Fairfield  Shipbuilding  and  Engineering  Company  .and  the 
Coventry  Ordn.mce  U'orks  paid  them  much  less  than  in  pre- 
vious years,  but  from  both  they  had  hopeful  reports.  'ITie 
directors  had  nothing  definite  to  announce  to  them  with  respect 
to  a  new  ch.iirman,  but  h.id  good  lioix;  lliat  at  an  early  date 
they  would  sec  in  the  public  press  that  a  gentleman  who  w.is 
well  qualified  to  di.scharge  its  various  duties  htid  accejned  the 
position.  Their  board  thought  that  prospects  were  decidedly 
better,  ,ind  did  not  iotik  with  any  despondency  on  the  situation. 
Britannic  Assurance — The  report  of  the  Britannic  Assurance 
Co.,  Ltd.,  for  190S,  states  that  the  year's  total  income  amounted 
to  ^.i,:o9,450  while  the  tola!  payments  were  £1,007,167.  leaving 
a  surplus  balance  on  the  year's  accounts  of  ;/;2o2,2Sq.  Notwith- 
stonding  the  prevailing  depression  in  trade  and  a  somewhat 
abnormal  increase  in  claims,  substantial  improvement  is  shown 
in  the  company's  income,  funds,  and  business.  The  premium 
income  amounted  to  ;£i, 119,625,  showing  an  increase  for  the 
year  of  £^42,842.  The  income  from  all  sources  (£  i,20(),456,  as 
noted  alK)ve)  shows  an  increase  for  the  year  of  £52,120.  The 
accumulated  funds  amounted  to /^2, 192, 107,  showing  an  increase 
for  the  year  of  ^zoofizy.  The  claims  h.ive  been  excepticuially 
heavy,  the  toUil  payments  for  the  year  amounting  to  i.5''9.2io, 
inclusive  of  j£n2,q39  paid  under  maturing  endowment  ,in(l 
endowment  assurance  policies.  The  premium  income  for  the 
year  in  the  ordinary  branch  amounted  to  ;C2n3, 156,  an  incre.ise 
of  _fi2,oS6.  The  claims  paid  during  the  year  in  this  br.inch 
amounlcd  lo  /,  104,774,  including  /2.54,<  in  surrender*.  The 
number  of  policies  issued  during  the  year  (including  pnlic.es 
under  the  special  tables)  was  10,332,  assuring  the  sum  (f 
/56i,28i,  at  an  annual  prenvum  of  /_.},\.2X-.  'nie  premium 
income  for  the  vear  in  the  industrial  branch  aniounled  to 
/91 1,^52,  an  incre.ise  of  i!2-,433.  Tlie  claims  paid  duri.ig  the 
\ear  iii  this  branch  amountecf  lo  r4'^'4.4^3-  i'lcluding  C.\7~i^7 
in  ^urri-nders.  The  total  amount  paid  by  the  company  to  iis 
assurants  in  lx>th  branches  up  to  Deremt>er  31,  190S,  was 
26,370.468. 
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SEVENTY-TON  ELECTRICAL  LOCOMOTIVE  TRAVERSER. 


NEW  TRANSPORr  SCHEME    FOR  NEW  YORK. 


The  powerful  electrical  traverser  illustrated  below  was 
constructed  recently  for  locomotive  works  abroad  by  Messrs. 
S.  H.  Heywood  and  Company.  Ltd..  of  Reddish,  near  Man- 
chester. The  gauge  of  the  track  is  5ft.  The  traverser 
•measures  32ft.  loin.  by  19ft.  loin.,  and  the  main  struc- 
ture is  buiit  up  of  six  under-frames  which  carry  the  bearings 
for  the  axles  of  the  wheels.  Two  substantial  girders  built 
up  of  channels  for  carrying  the  two  rails  extend  across  the 
traverser.     The  platform  consists    of  chequered  steel  plates, 


Capstan  and  Contfol  Gear. 

and  is  provided  with  a  hand-rail  along  the  two  sides.  All 
the  running  wheels  are  of  cast  steel,  with  heavy  cast-iron 
bearings  with  bushings  of  phosphor  bronze.  The  structure 
is  composed  of  steel  throughout,  and  has  been  made  as  shallow 
as  possible,  while  preserving  the  necessaiy  rigidity. 

A  20-h.p.  220  volt  direct  current  motor,  running  at  (lOo 
revolutions  per  minute,  provides  power  for  working  the  tra- 
verser. The  motor  not  only  drives  the  traversing  gear,  but 
provides  power  for  working  the  capstan  by  means  of  spur 
gearing.       In  each  case 

there    arfe    three    speed    ^' 

reductions,  two  of  which 
are  common  to  both, 
and  a.claw  clutch  opera- 
ting the  third  motion 
puts  either  the  traver- 
sin.g  gear  or  capstan  in 
mesli.  The  gear  wheels 
are  all  of  steel  machine 
cut,  and  the  travelling 
and  hauling  speeds  in 
both  cases  arc  150  ft. 
per  minute,  with  a  load 
of  70  tons.  Current  is 
taken  from  ^tlic  o\cr- 
lic.ul  wires  by  two 
collectors  carrietl  li\'  a 
steel  traniw,i\-  pole 
erected  on  the  tr,i- 
verser.  The  sw  il(  h- 
board  lias  a  do\il)lr-p(ile 
switch,  fuses  and  i  in  nit 

ercaker.  which  has  lieen  pro\  ided  to  prevent  the  motor  bem.t; 
bverloaded.  All  wiring  is  in  steel  tubes  and  the  ge.iriny  is 
unclosed.  The  normal  load  is  70  tons,  althi>iij;h  it  has  been 
tested  with  a  <listribiited  load  of  no  tons. 


Application  has  been  made  to  the  New  York  State  Public 

Service  Commission  for  a  concession  for  what  is  described  as 

an    "  inter-terminal    belt    line  "    in    New    York    City.      The 

scheme   appears   to   be   a   modification   of   a   more   extensive 

system    of    freight    subways    submitted    to    the    Commission 

some  months  since  by  W.  J.  Wilgus,  formerly  vice-president 

of  the  New  York  Central  and  now  president  of  the  Amsterdam 

Corporation,    of    165,  Broadway,    New    York.     Arnong    the 

associates  of  Mr.  Wilgus  are  INIessrs.  Gustav  H.  Schwab,  C.  D. 

Halsey  and  Co.,  J.  G.  White  and  Co., 

P.   A.   S.  Franklin.   Hodenpyl,  Wal- 

bridge  and  Co.,  and  C.  C.  Cuyler. 

The  proposed  system  consists  of 
a  four-track  circular  line,  elevated 
in  some  places  and  underground 
in  others,  with  a  crosstown  line  at 
^qth  Street,  and  lines  connecting 
with  the  Grand  Central  and 
I'ennsvlvania  passenger  termini. 
Mr.  Wilgus  states  that  he  is  aware 
the  franchise  cannot  be  granted 
until  certain  changes  are  made  in 
the  rapid  transit  laws.  It  is  pro- 
1  losed  to  carry  passengers  at  5  cents 
e.ich,  and  the  builders  would  not 
,isk  the  city  for  either  money  or 
'  ledit.  In  his  application,  Mr. 
Wilgus  alludes  to  the  need  for 
rapid  transit  along  the  water  front, 
where  an  elevated  structure  would 
be  unobjectionable  ;  the  benefit 
that  the  public  would  reap  from 
some  convenient  means  of  inter- 
change between  the  termini  of  the 
great  trunk  line  railways  and  steam- 
ship lines  ;  the  relief  that  would  follow  a  through  train 
service  from  the  suburban  regions  on  the  north  to  the 
Battery  ;  the  stimulating  effect  upon  the  city's  growth  of 
opening  the  great  East  Side  district  to  commercial  develop- 
ment :  and.  above  all,  the  prompt  relief  that  would  be 
afforded  to  the  entire  transit  situation  in  Manhattan. 


Budapest-Constantinople   Railway — The  British   Cunsul-General 
t    Budapest    n[)orts   an   announcement   in    the   J'cslcr   Lloyd    to 


Electrical  Traverser  for  Locomotive  Works. 


the    .ITrrl     tl 
(■|>nsl 

,,,,..1  r,n,., 

IrsI     tiiui   . 


st     l< 


climi   from   Buda- 
Tlie   shortest  and 


t    .1    nrw   Ihi.vu-h   r.iilw.iv   conn 
ijilr  is   in    contemplation. 

,!1  .IS  ili.it  wliich  coukl  be  established  in  the 
il   1,,  be  ihat  vici   Budapest,   Arad,   .Mvincz. 


(ircat  Nortliern-Central-Hastern  HollinS  Stock — Ihi  l.n.it 
Central  Company's  latest  ciiacliin,g  stuck  is  linislied  in  plain 
teak  with  gold  lines,  lettering  in  gold  shaded  with  hlaik,  ami 
big  numerals  un  the  doors  ol  tlie  ty|ie  .-iiul  si/e  adopled  by  the 
iJreat  Northern  K.iilvvav.  IVesuiii.ibly  tliis  will  be  the 
standard  for  the  time  conip.uiies'  juint  slock,  slmuld  the  work- 
ing  union  be  cumplrted. 


\-on.stornnv  Riinnik,  I'iatr.i,  and  from  Rotenturm  through 
Rumania  to' the  Danube  at  Corabi.a,  where  it  would  cross  oyer 
to  the  riglit  bank  of  the  river  and  prweod  through  the  valley 
of  ilii-  Isker  in  Bulg.arla  to  .Sofia.  The  line  is  already  buiU  on 
III,-  ri'dit  sl.le  of  the  D.inube,  except  for  the  short  stretch 
C.r.ibia-Cirvenberg  un  the  lsk,r  in  Bulgaria,  and  the  bridge 
<>v<'r  the  Danube  at  Carobia-C.igen.  In  addition,  on  the  left 
b.ank  of  the  D;mube  a  railway  would  have  to  be  built  .along  the 
line   Alvincz  or   KiskafncvNagyszeben-Vorostorony. 


April  3,   1900- 


THE     RAILV\AY     TIMES. 


347 


RAILWAY  NOTES. 

Nalal  Railway  Exteoiion. —  Kuutor  reports  that  Sir  Matthew 
Nath;in,  the  Govoriior,  Dpcnctl  the  railway  (roiii  Vryheid  to  the 
lllohaiii'  oolliirics  an   \\<  liiieNciay. 

The  liala  and  I'esliniog  Railway. — The  Board  of  Trade  on 
Thursday  presented  to  the  House  of  Commons  a  draft  ccrtificale 
iiulhorisint;  the  Bala  and  Fesliniog  Railway  Company  to  raise 
additional    rapital. 

Subways  in  Sydney — ^The  Royal  Commission  on  Communica- 
tions between  Sydney  and  North  Sydney  has  recommended  the 
construction  of  three  subways,  for  railway,  tramway,  vehicular 
and    pedestrian    traffic  respectively,    at    an  estimated    cost  of 

i::i,7.5,...«.. 

Barry  Railway  Bill — Cardiff  Corporation  on  Tuesday  con- 
sidered a  recommendation  by  the  Parliamentary  Committee  ti> 
oppose  the  Barry  Railway  Bill,  and,  after  discussion,  .igreed 
to  refer  the  minute  back  to  the  Committee  for  further  con- 
sideration. 

I.nrf^e  Waf{on  Orders  for  the  Ar^^cntine. — The  Buenos  Ayrcs 
Western  Railway  Company  has  placed  orders  for  the  early 
delivery  of  i,:;5<)  live-stocU  boi^ie  waijons.  It  is  undervtoad  that 
the  .Metro|Xjlil.in  Amali^amaled  Railway  Carriage  and  Wagon 
Company  will  supply  1,000;  Messrs.  li.  R.  Turner  ;md  Co.,  200; 
and  the  Bristol  Carriage  and  Wagon  Company,  50  of  the  new 
vehicles. 

Great  Western  and   Great  Laslern  Labour  Arbitrations Matters 

of  difference  between  the  Great  Eastern  and  Cireat  Western 
Railway  Companies  and  their  employees  .'ire  about  to  be  referred 
to  arbitration.  It  is  undersitood  that  in  the  case  of  the  Great 
Kastern  Compa»iy  the  adjudication  will  be  undertaken  by  Lord 
(iorell.  and  in  that  of  the  Great  Western,  Mr.  II.  E.  Duke, 
K.C.,  will  decide. 

Chamber  of  Commerce  Approves  the  Railway  Triple  Alliance.— 
The  Br.ulford  Chamber  of  Commerce  has  declined  to  support 
ihe  Mansion  lIou.se  .\ssocialion  in  its  antagonism  to  the  Ihree 
■Companies'  Bill.  M  a  meeting  of  the  Council  on  Wednesday 
a  resolution,  approving  the  priinciple  of  railway  amalgamation, 
subject  to  reasonable  safeguards  in  the  iiitcrc*;ts  of  the  travelling 
public  and  the  trade  of  the  country,  was  unanimously  passed. 

Midland  Railway  Snow  Ploughs.— The  Midland  Company  has 
secured  a  number  of  snow-  ploughs  of  modern  design,  which 
will  be  kept  at  various  points  on  the  main  lino  between  Leeds 
and  Carlisle  in  order  to  clear  the  line  of  snowdrifts  when  they 
may  occur.  The  ploughs  are  about  the  size  of  a  locomotive 
tender,  with  a  plough-shaped  front  st.inding  some  ten  to  twelve 
feet  hi.gh.  and  ihey  are  placed  in  front  of  powerful  locomotives. 

A  Three-mile  Bridge — When' its  terminal  station  and  other  im- 
provemenls  in  and  .ibout  New  York  city  have  been  completed, 
the  Pennsylvania  Railroad  Company  pro[x>ses  10  construct  a 
bridge  from  Port  Morris,  a  suburb  of  New  York,  to  Queens 
County,  Long  Island,  for  the  use  of  the  New  York  Connecting 
Railroad,  a  branch  line  of  the  Pennsylvania  system.  The 
bridge  will  measure  three  miles  in  length,  including  approaches, 
and  sp.an  the  Hell  Gate  ship  canal  with  an  arch  of  1,000ft. 

Midland  Railway  Labour  Arbitration The  hearing  of  Ihe  wit- 
nesses on  both  sides  in  connection  with  the  gener.il  application 
from  the  Midland  Railwaymen  for  alterations  in  rates  of  wages 
and  hours  of  labour,  referred  to  arbitration  by  the  Central  Con- 
ciliation Board,  was  concluded  by  the  .\rbitr.itor.  Lord  Cromer, 
last  Saturday  morning,  having  txxupied  no  less  than  eighteen 
days.  The  various  sections  of  the  staff  ,-iffected  are  the  per- 
manent ^v.-ly  men,  telegraph  construction  men,  gas  department 
workers,  and  engine  drivers,   firemen  and  cleaners. 

Grand  Trunk  Pacific  Bonds — In  the  Canadian  House  of  Com- 
mons, on  Tuesd.iy,  Mr.  I'ielding  (.Minister  of  Finance)  intro- 
duced a  resolution  authorising  :i  Government  loan  of 
$10,000,000  to  the  Grand  Trunk  P.icific  Railway.  He  said  th;it 
there  was  no  ch.mge  in  the  contract  between  Ihe  GovernmenI 
and  the  company;  it  was  simply  proposed  that  the  Government 
should  become  the  company's  bankers.  .\s  the  comp.inv  was 
bound  to  provide  all  the  cost  of  the  prairie  section,  e.xceeding 
$13,000  per  mile,  it  was  considered  that  it  would  be  unfortunate 
if  the  company  were  forced  to  issue  securities  at  a  time  of  stress 
In  the  money  market.  To  .avoid  this  sacrifice,  the  Government 
was  prepared  to  advance  the  .amount  named,  taking  the  com- 
p,any's  bonds  at  par  as  securilv. 

New   Trains   on    the    Metropolitan    Railway The    Nfetropolitan 

Conipany  .mnounce  that  they  ar<>  running  a  special  the.-itre 
tr.ain  from  I?aker  Street  at  11.35  p.m.,  calling  at  Kilburn, 
Willesden  Green,  Harrow,  Pinner,  Norlhwood,  Rickmans- 
worth,  Chorley  Wood,  and  Chalfont  Road.  This  train  is  in- 
tended mainly  to  meet  the  convenience  of  theatre-goers  return- 
ing home  to  the  quickly  growing  residential  districts  on  the 
Jine  north  of  Harrow.  This  is  practically  a  non-stop  train, 
as  it  only  calls  at  two  stations  out  of  the  ten   between  '  Baker 
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PECKE'TTS^^^OTIV 


LOCO 


£:s 


I'I'.lKKTI    &   .SO.N'S, 
ATf.AS     I.nro.MOriVF.    WORKS,     URIST'M. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET.  SOUTHWARK.  LONDON.  S.E. 

SOLB  .MaKIKS  01'    "t\'..   Will  11.    ■     ANU     "  \  II.CAN'     UlM.S'US    Ol' 

Phosphor  Bronze  Alloys, 

And  "  VuuTAN  '  linwii   WiiirK  .\vnFuit-iiov  Metai-s. 


Glazing 


MELLOWES  "  Eclipse   "  P&tenI  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

.\liMiliili-ly     Imrcri-h.ihl.-       No     Wiiity    or     .\f.i.i  -1  - 
.Millions  of  Feet  Used  lor  the  I'rinrip.il  Itiulw.iy  I'-iu.- 
panies  und  others.    All  Work  Guaraiiteeil. 
List  of  ll'orks  anil  all  P.irticidirs/rr.m 

MELLOWES  &  CO..  Ltd.. 

Shoffiold.Enir.,&2SVIctorl,TSt..Wf;stmin«tcr.Lonrion.S  W. 


PLATE  MD  FRAME  BOGIE  TRICKS. 

Iron  and  Steel  Underf  mines,  axles,  wheels,  tanks,  ic  ,fcr  Home  or 

Foieign  Railways.         Every  requirement  satisfied. 

Illustrated  Cat.iloguj,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  8  Co.,Ltd., Phoenix  Works,  Stoke-on-Trent. 


British  Insulated  ^  Hehby  Cables, Ltd. 


ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS. 

WORKS : 

Prescot,  Helsby,&  Liverpool. 


HEAD  OFFICE: 

PRESCOT,  Lancashire 


ROAD  VANS  and  TROLLEYS 


ll|>|>lirilnnilr.|>i 


ilrHcl  or  ollnrv 


M'DOUGALL  BROS., 

Whcclwriflhls,  Vine  Yard,  i)7-99,  Aldcrsgalc  SIrcel, 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    most  twjdely  used    system   in   the  World   for  time- 
keeping and  cost-kec|:inK 

DEY    TIME    REGISTERS,   Ld. 

HOWARD     BROTHERS) 

75,   Queen   Victoria   Street,    LONDON.    E.G. 


ALBION   CLAY  Co..  Ltd.. 

M.nul.riu.-r..     Albion     W,  rt..     WooJv.lU,     BU R TON  ON-TR KN T. 

s'li.K    M  \M  iM  Trui:i;'*  or 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

!  Qii.itiMoiH  KU.T.         I),.hv,>r.>a  f-,-.'  t..  ail  pir-   . 

CKi.l  L-n'on  Oriic.  ,    38,    VICTORIA    STREET.   WES'^MIN '!TFR.  .-^.W. 


F.  MORTON  &  Co.,  Ltd., 

GARS  TON,     LIVERPOOL. 

Constructional  Steelwork,  Bridges    and    Roofin;-, 

Rivetted  Sticl  TJegrapS  Poles- 

CASTINGS. 
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Strc.t  and  Harrow.  Another  new  train  of  similar  vliaraclcr, 
but  terminating;-  at  Ricliniansworth,  leaves  Baker  Street  at 
II. .4^    p.m.  <-•  I 

New  Locomotives  for  the  East  Indian  Railway — Some  loco- 
motives whieh  are  among  the  largest  and  most  powerful  ever 
supplied  to  India  have  recently  been  sent  to  the  East  Indian 
Railwav  bv  the  Vulcan  Foundry  of  Newton-le-W  lUows,  Lan- 
c.ishire.'  thev  are  of  the  four  and  six-coupled  type,  both  with 
outside  cvlinders,  and  are,  of  course,  of  5ft.  6in.  gauge.  Both 
clas-es  of  engine  are  verv  similar  in  dimensions,  the  cylmder 
bein-^  iqin.  in  diameter  by  26in.  stroke  in  each  case,  and  the 
boilers  identical.  The  size  of  the  wheels  and  their  disposition, 
however,  are  different,  but  the  overall  length  similar.  Ihe 
boiler  barrel  is  made  of  sted  plates  y-i6in.  thick.  It  has  a 
diameter  at  the  front  end  4ft.  O^in.,  a  length  of  13ft.  70U1., 
and  contains  201  tubes  2in.  diameter  and  14ft.  long  between 
tube  plates.  The  firebi..K  is  of  the  Balpaire  type,  6ft.  loin.  long 
inside  at  the  top,  and  4!!.  iiin.  wide,  the  depth  at  the  front 
being  6ft.  4iin.,  and  at  the  back  5ft.  4iin.  Ihe  total  heating 
surface  is  1.615  square  feet,  and  the  grate  area  2gi  square 
feet.  The  working  steam  pressure  is  jSolb.  per  square  inch. 
The  driving  wheels  of  the  four-coupled  engines  are  6ft.  6Vui.  in 
diameter,  and  those  of  the  six-coupled  locomotives  6ft.  ijin. 
The  weight  of  the  latter  engine,  with  its  tender,  is  loi)  tons, 
whilst  tlie  four-coupled  weighs  about  2  tons  less.  In  general 
appear.ince  these  locomotives  more  nearly  resemble  the 
standard  English  designs  than  any  yet  sent  to  India,  the  cab 
on  the  tender  being  omitted  and  the  footplate  protected  by  an 
extra  large  cab  on  the  engine. 

Railway  or  Tramway? — Judgment  was  given  in  the  House  of 
Lords  on  Thursday  in  the  dispute  betwecin  the  Thornton  Urban 
District  f'oiincil  and  the  Blackpool  and  Fleetwood  Tramroad 
Coinp.inv  as  to  the  basis  on  which  the  property  of  the  respon- 
d.  nis  within  the  area  of  the  appellants  should  be  rated.  The 
.appellants  couUtnded  that  it  ought  to  be  on  the  net  annual  value, 
whereas  the  respondents  claimed  that  they  were  entitled  to  have 
the  tramroad  treated  as  a  railway,  and  consequently  to  be  rated 
only  on  one-fourth  of  the  annual  value.  Lord  Macnaghten, 
who  delivered  the  leading  judgment,  said  there  was  nothing  in 
the  Public  Health  .\cts  to  limit  the  generality  of  the  expression 
in  anv  way  to  any  p.articular  kind  of  railway.  Nobody  who  saw 
this  road  or  wav,  or  the  phoitographs  of  it.  would  call  it  anything 
but  a  r.iilwav.  '  If  it  was  a  railway  in  fact,  not  diflering   from 


other  railways  in  anv  material  particular,  it  was  none  the  les'S 
a  railway  because  the  promoters  m  their  special  Act  chbse  to  call 
it  a  "trjimroad,"  a -very  convenient ,  term  to  use  for  the  purpose 
of  their  Act,  and  also,'  in  the  name  under  which  they  sought 
incorporation.  Nor  was  it  less  a  railway  because  some  only  of 
the  sections  of  the  Railway  Clauses  Consolidation  Act  were 
incorporated  in  the  special  Act,  or  because,  if  one  did  not  know 
what  the  thing  really  was,  the  language  used  for  the  purpose 
of  applying  the  sections  which  were  incorporated  might  seem 
to  import  that  it  was  not,  properly  speaking,  a  railway  at  all. 
They  must  look  at  the  special  Act  to  see  if  it  conferred  the 
appropriate  powers  of  construction.  He  accordiingly  moved 
that  the  apjjeal  be  dismissed.  The  Lord  Ch.ancellor  and  Lord 
Ashbourne  concurred. 


BANK  RETURN. 

The  return  of  the  Bank  of  lingland  fov  the  week  ended 
Wednesdav,  March  31.  compared  w^ith  that  for  the  pre- 
vious week,  shows  the  following  changes  :  — 

B.\NKING    DEPARTMENT. 


.'Vpiil  1, 
1908. 

Mareli  24, 
1909. 

Marcli  31, 
1909. 

Increase. 

Decrease. 

£ 
8,788,440 
l.^,60n,16.S 
43,463,804 

57,«()4 

Liahiiilies. 

Best  

Public  Deposits   

Othev        do 

£ 
3.746,093 
20,039,112 
42,533,393 

39,629 

15,140,327 
85,058,549 
29,111,970 
1,600,281 

30,712.251 
49.05  p.c. 

3  p.c. 

2  p.c. 

£ 

3,730,479 

19,158,8tW 

44,194,189 

27,;M5 

15,312,577 
35,597,186 
29,210,095 
1,543,945 

30,754.040 
48.52  p.c. 

2.',  p.c. 

u'p.c. 

£ 

1,660,796 
Decrease. 

56,3,36 

£ 
15,614 
880,312 

12,194 

Aitsfts. 

Increase. 
172,250 

34.4:18,31 12 
"'l',41o!ii23 

Otlitr        do 

Notes 

Ooldaud  Silver   

Refien'c 

538,637 
98,125 

1,717,132 

1,717,132 

29,207.218 

49.50  p.c. 

3p.c. 

2A  p.c. 

Increase. 
41,789 

Decrease. 

— 

Market  Rate 

— 

IHSfE    DEP.\ET 

MEKT. 

Oold  and  Bullion 

Notes  Issued  

Circulation    

£ 
38,.S37,265 
56.787,265 
28,6S:j,«25 

f 
40,167,14.". 
58,617,145 
29,407,050 

Increase. 

Decrease. 

£ 
38,311,925 
56,761 ,92.'5 
28,905.630 

£ 
820,525 
820.525 
722,100 

£ 

BRITANNIC  ASSURANCE  COMPANY,  LTD. 

fFormerly  called    British  Workman's  &  Generali. 
ESTABLISHED    1866. 

Chief  Office:    BROAD    ST.  CORNER,  BIRMIIMGHAIVI. 


Extracts  from  the  DIRECTORS'  REPORT  lor  the  year  ending 
December  31st,  1908. 

Notwithst.aiidiiig  the  prevailing  depression  in  trade  and  a  soniewlMt  abnormal  iaereiise  in  claims,  .SUB.STAXTIAL 
I.NfPROVEMENT  is  shewn  in  the  ('oiupany's  INCOME,  FL'ND.S,  aud  liUSlNE.S.S. 

The  INCOME  from  all  sotirees  amounted  to  £l,-209,4.56,  shewing  an  INCREASE  for  the  year  of  £52,120. 

The  ACCUMULATED  FU^MJS  amounted  to  £2,1112,107,  shewing  an  INCREA.SE  for  the  year  of  £2iKi,f;27. 

CLAIMS.- The  total  payment  for  the  year  amounted  to  £"i()!i,21i),  inclusive  of  £142,<»3!J  paid  under  Maturing 
I'^ndowmeiit  and  Endowment  Assurance  Polieie.x. 

The  TOTAL  AMOUNT  PAID  by  the  Compsiny  to  its  Assurants  in  both  Braiiehes  up  to  Slst  December, 
lOos,  was    £r,,:'.70,  UiH. 

The  Annual  Valuation  ha.s  been  made  by  Mr.  Thomas  G.  Aekland,  F.I.A.,  the  Compaiiy'.s  Consulting  Actuary. 
After  luaUiii"  full  provision  for  all  increased  liabilitie.8,  and  applying  upwards  of  £100,000  in  enhancing  the  stringency 
„f  the  Vahi,ation  bases  iu  both  15ran.lies,  Mr.  Aeklaiul  reports  a  net  surplus  of  £11,071.  Under  his  advice,  the 
Dii-ectofs  declare  the  amount  of  £2i;,ln(i  available  for  distribution  amongst  the  jiartieipattng  Policyholders  and 
Shareholder.^  thus  again  providini;  .i  Reversionary  Bonus  ol  30  -  per  eent  for  the  year  to  all 
participating  Policyholders  in  the 'immediate  Profit  class,  and  making  adequate  pfovismn  fur  those  in  the  Accumulated 
I'lolit  class.  -         '  FKED.  T.  .JEFFERSON. 

Chairman. 

S.  .).  I'OHT, 

Sfcrftari/, 

Ceiitlcmen  able  to  iniluenco  good  business  will  liiid  the  ( 'ompany's  agency  terms  very  remunerative. 
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HOME    RAILWAY  ORDINARY    STOCKS. 


BU17,  On! : 

Do.     I'rt'f.  Conv.  Ord.  (4%)  

Do.     Di-f.  Conv.  Ord 

C»l«loiii»n,  Onl 

Do.     l-r.-t.  I'ouv.  Onl.  (3>)i)  

Do.     Dit.  Conv.  Onl 

Do.     Ihl.  Onl.,  No.  I 

Cumbrian,  Onl.  Cnpilal,  No.  J 

Do.     Const  Cniis.  OrtI 

Cunliff,  I'r.t.  Onl.,  ISKi  (4%)  

Contra!  London,  Ord 

Do.     I>r,.f.     (4%) 

Do.     Def 

City  ^(  S4nith  Loudon,  Coos.  Ord... 

Ktint  London,  Cons 

Fumt'Sn,  Cou.  Ord 

OlasRow  and  S.  Western  Pr«f.  Ord. 

Do.     Dif.  Ord 

Great  C.ntral,  Prcf.  Ord.  (G%)    ... 

l>o.     DeJ.  Onl 

Great  F.«.st..m,  Onl 

Oreal  N.  o(  Scotland,  I't.  Cnv.  Or. 

Do.     Def.  Conv.  Onl 

Great  Norllieru,   Pre!.  Conv.  Onl. 

Do.     Dc(.  Conv.  Ord 

Do.     Cons.  .V 

Do.    Con».  B  (6%)      

Great  Northern  (Ireland),  Ord.  ... 
Great  North  *  City  Pre(.  Or.  (4'Vl 
Great  North.  Pioc.  &  lironip.  Onl. 
Gt.  South.  A  West.  (Inland)  Oriu. 

Great  Western,  Cons.  Onl 

HiRhlaml,  Onl.  Con-s.  Capital 

Hull  and  Bam.slev,  Cons 

Isle  of  WiRlit,  Pf.'Conv.  Ord.  (4%) 

Do.     Def.  Conv.  Ord 


Closing  Phicks. 


2'2 
2'2 
83 


22 '4 
12'2 

6334 

65 
19 
'97 
42'4 
40 
146 
144 
Ih 
6'2 


Last  Week.      | 

156 

158 

88 

90 

67 

69 

88 

89 

6514 

65J4 

23 1« 

2312 

I '2 

2I2 

11? 

2I2 

96 

98 

62 

64 

82 

84 

45 

47 

27"2 

2812 

1*1 

2I4 

44 

46 

58 

60 

30 

31 

2012 

21 

11 

lllj 

tz 

6212 

63 

65 

17 

19 

92 

93 

42^8 

42^8 

39I4 

3934 

142 

145 

l8 

3a 

88 

90 

11754 

II8I4 

36 

39 

45'4 

4534 

76 

78 

38 

40 

\esterday. 
156        158 


2412 
II4 
2I2 
2I2 


Lane,  and  Yorks,  Coxa,  Did 

Lond.  BriKhton  &  8.  Coast,  Ord. 

Do.     Pref.  (6%)  

Do.     Def 

Do.  Cert.Cou.  IliKlits  above  0% 
I.oMrt.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  C 
London  and  South  Western,  C 

Do.     4",,  Pret.Coiiv.  Ord.... 


DeJ. 


2812 
134 


21 12 

1114 

6312 


44 
4034 

44I4 
41 14 

142 

145 

■a 

38 

90 

92 

11934 

I2OI4 

36 

39 

46 

4612 

76 
38 

78 
40      ' 

Ivond.  Tilbury  &  Soutliend,  Cons. 

Jlers.v,  Cons.  Onl 

.Melnipolitan,  Cons 

Do.     Surjilus  Lands  Slock 

Metropolitan  District,  Ord 

Midland,    Pret.  Conv.   Onl.  ('2J%> 

Do.     Det.  Conv.  Onl 

Norlh  llritish,  Ord.  Pref.  (3%)    .. 

Do.     Ord 

N.  C.rnwall  (L.AH.)  1%  Pref.  Or. 

Do.     Det.  Ord 

Norlh  Kaslern,  "Consols" 

North  London,  Cons 

North  Staffordshire,  Cons.  Onl.  .. 
Plymouth  Devon  it  S.W.  Jun.,  Or 
Port  TallHil  Hailway  and  I'ocks  .. 

Ithondda  and  Swansea  Bav  

Bhvmmv,  Cons.  Onl.  Cap.  Stoe. 

Do.     Pret.  Ord.  (4%)  

Do.     Det.  Ord 

Scarh.  llrid.,  iSc,  June.,  Cous.Ord 

Sheftleld  DLstriet,  £10  Shares 

South  Kastem,  Ord 

Do.     Pref.  (0%)    

Di>.     Def 

Tafl  Vale,  Ord ., 

Vale  of  Glamorgan,  Ord 


CLORl!«i  Pnirr 


A  Yoa 

9012 
104 
129 

82 
5I2 

12 


112 
2 
40l2 
66 
IOI2 
6212 
57 12 
67 


r  Ago. 

91 12 
106 
131 

83 
6I2 

12"4 

13612 
143 


41l2 

68 

III2 

6312 

5812 

68 

3II4 


lAst  Week. 


Veiterday. 


86I2 
1C4 
128 
8II4 
4l2 
IOI4 
13112     132 
133 


8712 
106 
ISC 

8334 
5l2 

1012 


89 


105 
128 
86>4 


90 


92 
3934 
105 


68 

I3I2 

6134 
54I4 


94 


62 14 
54  !4 

69>2 
313ii 


107 

130 
86  J4 

4':        5i2 
IClB       IO'b 
134I2     135 
134        136 


1212 
17/ 


203 
103 
101 


90 

86 

66 
934 

I3I2 
208 
105 
103 

45 
4l2 

63 
100 

32I4 

80l! 
100 


.92 
41 

105 
1 
36 
68 
1414 
623, 
5534 
6914 
3218 
91 
21 


B4 


37 

70 

1434 

63I4 

56 '4 

6934 

5238 

95 

23 


88 
E6 

1312 
205 
105 
100 

41 
41; 

69 
103 
33>2 


Debenture   Stocks. 


Alexandra  Docks  and  Bailway.. 

Baker  Street  and  Waterloo    

Barry    

Brecon  and  Merthyr  A    


Caledonian.. 

Cambrian  .\ 
Do.  B 
Do.  C 


Do. 


D 


Cardiff 

Central  London 

CharinR  Cross  Euston  and'Hamps. 
City  and  South  London  Perpetual 
East  London  2nd  Charge  A   

Do.    2ndCharKeB  

Do.     3rd  Charge   

Do.    4th  Charge  

Do.    E.L.B.lst  DeljmJtnrcs...... 

Do.     WhitechapelExtonsion    ... 

Forth  Bridge 

Fnmes.s 

Glasgow  and  South  Westenr  .:....- 
Great  Central     ..;;. ^i...._...r.... 

Do 


Do. 


Great  Eastern    

Great  North  of  Scotland 

Great  N.irthern 

Great  Xurthem  (Ireland)  

G.N.  Piccadilly  and  Brampton . 
Great  Western  


Do. 


Hull  and  Bamsley  1st.. 

Do.     2nd     

Isle  of  Wight.. 


and  Yorkshire 

I,cmdon  and  Blackvall    

London  and  tin-enwich 

London  Brighton  &  Sonth  Coast.. 

Do. 

London  Chat,  and  Dover  Arb. 


1SS3 
ISSO 


Ion  and  North  Weslctn  ...^ 3' 

b.n  and  S-juIll  Western  A 3 

..    c.mwUAiMa-  ..: 3 

Inn  Tilbury  and  Southend 4 

-opolitan  3! 


5 ;  ■  n..,.   .»    

!  ,  iMi  Iropolitan  Di3tric^...;.».„ 


114 
129 
120 


117 
120 
131 
145 
73 
109 
111 


111 
104 
111 
124 
116 
111 


104 
94 

116 
95 


82 

105 
93 
102 


116 
131 
122 


119 

122 
133 
147 


113 
106 
113 
126 
118 
113 
100 
100 
75 


Debenture   Stocks  (continued^ 


North  British 3!% 

North  Kastem  3 

North  London    4.^ 

North  Staffordshire 3" 

Plynicsith  Devon  &  S.W.  .Junction  4 

Port  Tttllmt  Kailway  and  Docks    ...  4 

Khondda  and  Swansea  Bay  4 

Rhynniey  Pcritetual. 4 

Sheflield  District  Permanent    4 

South  Eastern  Perpetual    4' 

Do ; 5 

Do 3*. 

Do •. 3"^ 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


104 
104 
107 
107 


107 
106 
109 
109 
98 

no 

157 
96 


Preference    Stocks— 

((onlinucd). 


Great  W<-.tern,  Cons.  Prcf.,  6% 

Highland  Class  A  4A% 

Do.     B  - 


Do.     4% .- 

Do.     .SS'S,  Pref.  Sbs-E  1107  .:.... 

Do.    .I.VV,  Pnrf.  St-x-k  1898 

Hull  anrt'liornslev  Si'V,  I'ref.  1K99     ... 

Do.     4"..  Pnf.  iU07  (70i,  paid)  

Isl,.  o(  WlRhLl'V .....A '. 

Lancashire  and  Vorks.  Con.  3%  Pref. 

Do.     4%  PreL  I'J03    .' 

London  Brighton,  etc..  Cons.  5'fe 

Dn.     Second  Cuis.  S",, 


Preference  Stocks. 


Alei.  Docks,  and  Bail.  Ji%  Ist  Prcf.  A 

Do.    4»%  2nd  Pref.  B 

Barry     5%  Pref.  Stock  (Ist)    .... 

Do.    4%  Cons 

Do.    4%  Third 

Caledonian  4%  Cons.  No.  1 

Do.  4%    Do    No.  2 

Do.  5%    1878 

Do.  4%    1881 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    MKM  Conv 

Cambrian  No.  2,  4% 

City  and  South  London  5%  1831 

Do.     5"„1896  

Do.     r,%  I'KU  

Do.  .vv,  vxa 

Funo.ss  Cois,,).  Prof.  4<V„  1881 I     93 

!>■..     4",,  I'r.-t.  St.)ck  A,  1)«<1..  ' 

!>■..      I  ■    I'r.f.  Sl.x^k  B,  1883.. 

1>...      I   ,,  I'r.l.  St-s-k.  IKIl   

Do.      I",,  I'nt.  Stock,  1809  

Glasgow  and  South  Western  4% 

Do.     4%  Pret.  No.  2  ..; „. 

Do.     4V,  Pr.f.  188S    

Do.     4'V,  Pr.f.  1891    

Great  Central  5%  Perp.  Pref. ..... 

Do.     4"„Pnf. _....,. 

Do.     5'i>Conv.  Pref.l«T2    

i)o.  .';%  Conv.  Pref.  ifrM' ..:.'. 

Do.  5"„  Conv.  IVef.  1876    ... 

Do.  5%  Conv.  Pref.  1879   

Do.  .')%  Conv.  Pret.  lewl    

Do.  4'>„  I'ref.  D»W    

Do.  4'V,  Pret.  1801    

Do.  .V,.  Pret.  1894    

Great  Easl.rn  Cons.  4%  Prcf.    .. 


London,  Chatham,  etc.,  Arbit.  4S'\,.. 

Do.     4il"„Seroml  Pref ' 

Loll.  &  North  Western  Cons.  4'),  Pri 

Do.     4'\,  1902  

Lon.  &  Snutli  Western  Cons.  4'X,  PlT' 

Do.     4'„  Perp.  l"ref.  18*4     

Do.     H.yv.  Pref 

I-ond.  Till..  A  Southend  Cons.  4'\,  Pr 

Do.     4;,  Pref.  1904    


138 
108 
119 


106 
155 
152 


131 
103 
100 
105 
103 
128 
102 
102 
102 
105 
9 
110 
106 
102 
90 


85 


154 
105 
102 
107 
105 
150 
104 
104 
104 
107 
11 
112 
109 
105 
95 
95 
95 
90 


Metro|s.lit 
-        .1.\", 


Do 


,  Pref. 
ef. 


105 

107 

103 

105 

100 

105 

100 

105 

118 

\V.\ 

94 

qn 

111 

114 

109 

112 

106 

109 

101 

104 

3.?"„  Cnv.  I'ref. 
Metmp(.litan  District  Eiten.  Prcf. 6%.. 

Midland  24",.  IVq).  Pref 

North  British  f.ms.  4',^,  No.  2    

Do.     Edin.  and  Glasgow  ITei.  4*%  .. 

Do.     18MPr,f.  5'\,    

Do.    Conv. .-;%  Pref.  1874    

Do.     4.5'S,  Pret.  1875 

Do.     45'V,  Conv.  Pref.  187S 

Do.     5'U  Conv.  Pref.  1K?J    

Do.     4Y,  Conv.  Pret.  lf«l    

Do.     4"o  Conv.  Pref.  1888    

Do.     4%  Conv.  Pref.  1890    

Pref.  lt«2    


Do.  4;,  1 
Do.  4'>,( 
Do.     4;,  ( 


ef.  IH97 


Nonh  Kastem  P\, 

N..rtli  Ix.nd..n  Pref.  O.ns.  1806 

Do.    tj  •„  \>r,:, 

N.irth  Siaff,.nl. hire  :l"„  Cms 

Plvmouth  |iev..n  and  S.W.  Jane  4}'„ 

PortTallml  1"„  Pref 

Rhondda  ami  Swansea  Bay  6%  Pref. 


4".,  1891  

•1i"o  

»•„   

(".,  I'rtf.  1900 


112 

I       9I2 
12>t 
103 

8ia 

113 

126 
98 

86 
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RAILWAY    STOCK    AND   SHARE    LIST. 


Closino  Prices. 


Last  week.      | 

28 

30 

93 

95 

118 

121 

gg 

101 

3 

3I2 

109 

111 

116 

118 

29I2 

3OI2 

9I4 

934 

354 

4I4 

88 

90 

99 

101 

834 

9I4 

ilfi 

5l6 

4 

5 

111 

112 

111 

113 

91 

93 

I22I2 

123I2 

ll'a 

113e 

122 

124 

12612 

12712 

12 

1212 

73I2 

7412 

IO6I2 

IO7I2 

98 

100 

6^4 

7  ij 

9I2 

10 

c 

5I2 

79 

81 

86 

88 

94 

96 

81 

83 

77 

79 

95 

97 

51 

53 

122 

124 

84 

86 

90'2 

9II2 

84 

86 

30 

31 

67 

72 

4*4 

5I4 

109 
116 
3OI4 
9I2 
334 
88 
99 


101 
934 
45 12 


li.-a(linn,  (■..Mii.i. 

li„.  1st  I'l 

I),,.       ami 
H„ck  Islninl, 
M.   l,i 


s  I'.iKlf.  .  Ul  I'r.M. 
iMi.rn  I'uiUir.  ("In.  In 
Ho.      I'n-f.l.  (ap.  Slk. 


100 

101 

13012 

13112 

134 

135 

3312 

34I2 

4612 

47 

4812 

4Ml2 

65 

67 

90 

91 

81 

86 

87 

90 

87 

90 

129 

132 

144 

146 

147 

149 

59 

60 

67 

67l2 

163 

168 

175 

180 

175 

180 

52I2 

5312 

6734 

68I4 

14 

15 

2412 

25': 

25 

26 

110 

118 

120 

130 

120 

130 

75I2 

76 

121 

121I2 

124 

124'2 

112 

115 

125 

127 

1334 

1334 

2434 

2514 

261 

2634 

3812 

391c 

631? 

64I2 

66 

67 

I28I4 

12854 

185 

I85I2 

1915 

I92I4 

82 

85 

96 

98 

10 

11 

I8I2 

19I2 

18 

19 

48 

49 

4b 

amutlt.'u'laWliscs.Ura. 
,  Cuiii.  I'nf.  Slk 

llHM..„...VM,n.K.-,l 

,1 7  ■  ,  I'r.-f.  Slk. 

■,      I    I  Ml    I   '  Milil.  lid 
I,  s  ,    ,     I,       .'mu.  rri-f. 

,,,!     1       ,  I'l.s.  It.-il.  .. 

V  Uuliii.i,  (iuar.  Stk.. 
,  Mrs, a%Mt.Bds.  Ural. 

1  1 V  una.  Shares    

l^;l.  :!'b  Bomls 


104 
5I2 
65 
92 
101 
43 
99 
6I2 


81  83 

108  110 

12  12I2 

6I2  7 


111 
118 
3II2 


102 
958 

5l6 


124 
12912 
12I2 
73I2 
109 
101 
7I4 
10 
6l2 


99 

101 

914 

334 

44 

46 

95 

97 

67 

69 

78 

82 

IOI4 

10^4 

11=4 

I2I4 

53 

54 

73 

75 

69 

72 

96 

98 

5 

5I2 

2234 

2334 

68I2 

6912 

10'8 

Ilia 

I'e 

2i« 

238 

258 

27I4 

2734 

123 

124 

55I2 

5612 

104 

106 

52 

54 

10 

11 

101 

103 

99 

101 

2I4 

234 

17 

18 

Q4I7 

9612 

?i7 

3 

2 

2I4 

26l2 

27l2 

iS'n 

1433 

78 

83 

?,V8 

3I8 

6I4 

634 

in 

213 

15 

117 

4I2 

5l2 

13=4 

I4I4 

00'2 

101 

102 

=,34 

6 

78 

80 

04 

96 

98 

100 

6l£         7'2 
IO2I2     IO3I2 
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OFFICIAL    TRAFFIC    RETURNS. 

Barry,  h                                                 Great  Northern  (Ireland). 

Metropolitan.                                |[ 

w,,k  .ii.liiiK  March  28              1909.      1      1908. 

Week  ending   March  26 

1909. 

£7,974 

10,029 

1908. 

£7,946 
9.331 

Week  ending  March  -M 
Passengers,  etc 

(iiMMis,  |.te 

1^09.      1  a  1908. 

£14,379       £13,902 

1.166            1,194 

£15,545       £15,096 

£188,819     £183.149 

78  n              78  » 

GknU,  ..tc 

Goods,  etc 

T.>1«1  (or  Week  

AiwrvKalv  (ur  12  wtwlu 

Mile*  Ojlen 

£16,564       £l4,7a0 

£177.859     £171,995 

65*1       1       65J4 

ToUl  (or  week 

Aggregate  (or  12  weeka 

Miles  open    

£18.003 

£201 ,936 

t43 

£17,i77 

£197,791 

543 

Aggregate  for  12  weeks   

Miles  oiwn    

Ine.  thU  Keek, il, 814     Inc.  Hi  w,  eks.  ib.bb4 

Inc.  this  week,  £ /'2b     Inc.  12  weeks,  £4, 14S                         Inc.  this  ween,  £ii49     Inc.  12  weeks,  £5,6/0                         || 

Caledonian.                                                  Great  North  of  Scotland                                       Metropolitan    District.                        || 

Week  ondliiK  Much  2d                1909.         J  1908. 

Week  ending   March  27 

1909.              1                         Week  ending  March  2/ 

1909. 

alitOb. 

GoikU,  ele 1       55,379 

ttoods,  etc 

5,080  , 

GoikIs,  etc 

£81.449        1-82,854 

£617.446    £633,498 

it^l'i      1      941 14 

£8.660 
£64,640 

£8,e20 
£65,540 

£10,014 
£117.380 

£8,918 
£107,428 

A|{|{reK»U)  for  8  weeks 

AgKr(.gate  for  8  weeks 

Aggregate  for  12  weeks    

Milesopen    

MilcM  open    

Miles  open    

3ie 

336 

24 

24 

Dec.  IhU  week,  i:i,u05     l>ec.  8  weeks,  416.062 

Inc.  this  wee.,  £40     Dee.  8  we.k*.  £i00 

Inc.  this  wee-,  £l,u»6     Inc.  114  weess,  £S,952 

Cambrian. 

Great    Southern    and    Western. 

Midland. 

Week  ending  March  28 

1909. 
£2,228 
3,115 

01 908. 
£2,313 
3,045 

Week  ending  March  26 

1909. 

£11,254 

15,454 

19C8. 

£11.108 

15,063 

Week  ending  March  ^7 

1909.      i  a  1908. 
£63,000  I    £64,000 
159.000  1     160.000 

CliKids,  etc 

Goods,  etc 

Total  for  week 

£5,343 
£59,774 

£5,358 
£59.739 

£i:6,708 
£317.426 

£26,171 
£315,014 

Atfi:re«Hte  for  12  weeks 

Aggregate  for  13  weeks 

Aggregate  for  13  weeks    12,796.000    2.907,000 

Milesopen   i     I,a07l2     1     1,40/12 

Mile*  ..|>,.n   

280 

2»0 

Miles  open   |      1,121 

1.121 

I'"'l'i-' k     11-,        Inc.  12  weeR»,  t55                          '1    Inc.  thi»  week,  ±'537     Inc.  13  weeks,  i2,412 

Dec.  this  week,  £2,000     Kie.  13  week*,  £  1  1  1 ,000 

Central  London.                                                       Great    Western. 

Midland   Great  Western  of    Irelanct 

lioo<l,*,  etc 

1909.              1908. 

Week  ending  March  28 

1909. 
£95,000 
140.000 

0  1908. 
£94,000 
139.0C0 

Week  ending  March  26 

Passengers,  etc 

OisKls,  etc 

1909. 
£3.780 
7,418 

190b. 
£3.470 
7.622 

Goods,  etc 

£5,622         £5,887 
£67,671       £73,190 

Total  for  week 

Aggregate  for  12  weeks 

Miles  open   

£11,198 

£121,604 

598 

£11.092 

£125.403 

598 

Aiorre^rate  for  12  weeks 

Miles  open    

2,754,0-0 

2.751,000 
2,92y='4 

Aggregate  for  12  weeks    

Milesopen    

oU                534 

2,939^4 

Dec.  tins  week,  £265     Dec.  12  weeks,  i'5,519 

Inc.  this  week,  £.2,000     Dec.  12  weeks,  £17,000 

Inc.  this  week,  £106     Dec.  1 2  weeks,  £3,801 

City  and  South   London. 

Highland. 

North    British. 

Week  ending  March  ZB 

1909. 

1908. 

Week  ending  March  28 

1909. 
£4,249 
4,365 

01  SOB. 
£4,261 
4.426 

£8,687 
£67.119 

W  eek  ending  .March  28           ,       1909.       1  a  1908. 

Goods,  etc 

Gissls,  etc 60.011 

... 

£3,280 
£40,892 

£3,277 
£40,204 

£^",614 
£66,436 

Aion-cgate  for  12  weeks 

Miles  open    

Aggregate  for  8  weeks 

Aggregate  for  8  weeks £662.757      £f84.7f3       II 

7I4 

7I4 

Miles  open    

492I4 

492I4 

Milesopen    1,32114 

1.319*4 

Inc.  this  week.  £3        Inc.  ]2  we.lis.  £688 

Dec.  this  week,  £73       I'ee.  8  week*,  f633 

Dec.  this  wees,  £l,aB/'     Dec.  8  wisks.  £21,a46 

Dublin   and   South   Eastern. 

Hull    and    Barnsley. 

North    Eastern. 

Week  eiuUng  March  Z6 

Passeuffers,  etc 

Goods,  etc 

1909. 
£2,907 
1,901 

a  1908. 
£2,689 
1,846 

Week  ending  March  28 
Passengers,  etc 

1909. 

a  1908. 

,     Week  ending  March  27                1909.      1  a  1908. 
Passeiigera,  etc.                               £47.588       £48.529 
Goo<ls,  etc                                          131.559        135.704 
TotsKoi  weik                               £179.147      1184.233 
Aggregate  tor  12  n..k*           2.046.288    2.120.628 
.Milesopen                                                  1,698               1,697 

£4,808 
£54,623 

£4,535 
£54,232 

Allies  open    

Aggregate  for  12  weeks 

Miles  open    

£125,798    £136!T25 
74^4        1       74I4 

160 

160 

Inc.  this  week,  £273     Inc.  12  weeks,  £391 

Inc.  this  week,  £20       Dec.  12  weeks.  £4.327 

Dee.  this  «eek.  15.086     Dee.  12  wek*.  174.340 

Furness. 

Lancashire   and  Yorkshire. 

North   London. 

Week  endinu  March  28 

1909. 
£1,873 
6.195 

1908. 
£2,169 
7,407 

Week  ending  March  28          ^     J^^^kn  1  "e'^^Pfic 

Week  ending  March  28 
Vassengors,  etc. 
GisKls,  etc. 

Total  for  we.k 

1909. 
£5.847 

a  1908. 
£4.158 

Goods,  etc 

Goods,   etc 

68.498  1      68.657  ' 
£107,248  !  £109.323 
1,217.146  11.233.104 

58514       1      58412    ^ 

£8,068 
£99,768 

£9,576 
£112,286 

Aggregate  (or  13  weeks 

Miles  open   

Aggregate  for  12  weeks    

£96.161    1     £9a.!>!>4 

139 

139 

Miles  open    

Milesopen                                     1          12                   12 

IJec.  tins  we.K.  £1.508     Dec.  13  week*.  £12.518                  Dec.  this  week.  £2,075     l>ec.  12  w,  ,k*,   115,958 

Dec.  this  «e.k.  £235  1'..     12  w.-.k,.  £2.063 

Glasgrowr   and   South  Western. 

London,    Brighton    and    South 

Coast. 

a  1908. 
£32.507 
16.454 

North    Staffordshire. 

Week  ending  .March  27 

Passengers,  etc 

Goods,  etc 

1909.      1  a  1908. 

£11,511       £11,818 

18,444         18,030 

Week  ending  March  27 

Passengers,  etc 

Gooils,  etc 

Total  (or  week 

.\ggregate  for  13  weeks   

Miles  open    

1909. 

£32.823 

16.964 

W,ek  inding  March  28           1       1909.         <J  1908. 

rn**eiii.'ers,  etc 1        £4.328           £4.412 

g.shI*.  etc 1    113.510       '14.226 

Total  forweek j     £17.838        £18.638 

Aggregate  for  12  weeks    ';£213.548  |£21°.457 

Milesopen    1      t325             1-325 

£49,787  i    £48.961 

£646.085     £646,657 

487        '        487 

Aggregate  for  8  weeks 

Miles  open    

£232.«47     £237.158 
444I4       1      444"4 

Inc.  Uiis  week,  £823     Dec.  13  weeks.  £57 

Dec.  this  week.  £S00      Dec.  12  week*.  £:i.909 

Great  Central. 

London  and    North   West« 

rn. 

Rhymney. 

Week  ending  March  28 

Pa.ssengers,  etc 

GtKKLs,  etc 

1909.        a  1908. 

£21,900       £21,880 

53,S0O         56.610 

Week  ending  March  28 

Passengers,  etc 

GiskIh,  etc 

1909.             1908. 

£100.000     £104.000 

171.000       176.000 

W^'ik  ending  March  28 
Passengers,  etc 

la09. 

1908. 

£75,700 
£861,060 

£78,490 
£903,430 

re  nr\rr 

..-  o"e^ 

Aggregate  for  12  weeks 

Aggregate  for  12  weeks 

5.118.000  '3.260.000    i      .Vggri'gate  for  12"weei»""!!!' 

£80.406  ,    £76.816        f 

Miles  open    

609               609 

Milesopen    

1.96?l2           1.946'2       1  Milesop..n     !        50h         i        SOIz              II 

Dec.  this  week,  £2.790     Dec.  12  weeks,  £42,370 

Dec.  this  week,  £^,000     I >e.-.  12 -y,..k*,  £142.000          ll  Inc.  this  w.-k.  £64 J     Inc.  12  week*.  £3.^00 

Great   Eastern. 

London   and  South   Western.             ,j            South    Eastern   and    Chatham. 

Week  ending  March  28               1909. 

Passengers,  etc £44,200 

Goods,  etc 47,600 

<•  1908. 
£45,100 
48.600 

Week  ending  March    28 

1909. 

£50,900 

31.300 

1908. 

£53,100 

30.400 

Week  ending  March  27          |       1909.      |       1908. 

Goo/ls,  etc 

0,s«l*.  elc 

21,868          20.994 
£71.831  1    1/2.176 
£877.836    £881.013 
654              654 

Total  for  week £91.800 

i:^i.7nn 

Total  (or  week  

£82,200  i    £83.500 

Aggregate  for  12  we<!k»  1.090.400    1.108.900 

Miles  open    i       1.057^         1.056'2  ' 

Asgregnle  (or  12  weeks   

Mil.-*op,.n    

£936.200    £954.700 
1.0191?        l.bigif 

Aggregate  for  12  weeks    

Mile«op.n    

Dec.  this  week,  £1,900     Pec.  12  weeKs,  £1P,500               :   Dw.  this  wiek.  £1 .300     His-. 

2w.-,.k*.  118.5C0           1 

Dee.  this  week.  £345    Do?.  12 

w.sk*,  £3.177 

Great    Northern. 

London,  Tilbury  and    Southend.          jj                                TafT  Vale,  m                                 || 

Week  ending  March  27 

1909.       1  a  1908.       [1       Week  ending  .March  28 

£38.590        £40.100  1    Pa**engers,  etc 

68,910  1       70.400    Id.ssis,  etc 

1909. 
£6.436 
2,722 

0  1908.      II      Week  ending  March  26          1      1909.      1  a  1908.          1 

£6,464      Pas.eng.n..  etc 1       £3.861          £4.368       ' 

2.57a'    (l,.«l*.  eic 16.820          15.946       ; 

£9,042           Tol«H.,rweek        i     fZb.SRI         120.314 

Gixsis.  etc 

ToUl  (or  week 1  £107.500     £110,500 

Aggn-gate  for  12  weeks  .        ^1. 258.600  [1.303.200 

£9,158 
£104,811 

Aggregate  for  12  weekll    

£104.782  : 

Aggregate  (or  12  weeks    ...       £238.343      £240.067 

Miles  open    i     1.003';     1        998''     ,    Miles  open    1 

81 

81 

Miles  opin    12414              I24I4 

Dec.  this  week,  £3,000     Dec.  12  weeks.  £44.600              '    Inc.  this  week.  £U6    Inc.  12  week*.  £29                            1 

Inc.  this  week.  £3''7     Der.    12  week*.  £1.724                      , 

XOTFS  AN-p  ExPHS.%TIoNS.— a  The  receipt*  for  Ih?  cnrrespinding  pori'sl  last  year  are  adin«led  to  the  aclnal  figupps.     h  Inclndes  the  pcr^'ipl.*  o 

the  V.le  of 

miles  .loint  Lines.       f  Eijlnsivc 
i  Includes    the   receipts    of   the 
receipt*  and  toll*.      m  Peiiarth 

of  H.'iJ  mil 
Waterloo    a 
Pock  and  R 

's  .loint   Line 
id    Car    fUi 
ailw.v    ...I, 

*.       'J  Include*   iw   mil,*-   Join 
"■IT,       i  InHodinr  Ih-    receipt* 

Lines   iG.N 

of   the    can 

Itir  worked    , 

.   prop..nio!i 
al.       I  Rail- 
rilh  K.l-.R. 

A  Includf.*    i»!l   mill?*  J.iint 
ar   2I>S   mile*.    Canal  119  mil.-. 

Line  Hi.N. 
)   fn-I.ld.~ 

»T>rportim>«. 
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BRITISH   AND    IRISH    RAILWAYS,   &c. 


C'li,>it..r  &  Wc.i-k 
(■c«k,  K.s.  *  l\ 
(  ..vk  li.  .\:  S.  C. 
I'k.  li'rck.  &  1'. 

East  London 

(i..N.  and  City  .. 
O.N.,  Pic,  i-  IS. 
Isle  of  Jlan    

Isl,.   of    WlL'llI 


M>Vt.  A"('ar. 
M.'lSrV     

Mid.  i  S.W.  .Ill 
.Niiith  iV  Urui-.M 
I'ortTallmt    


Rill 


.  lia 


Stratford  &  M.  J. 


Latest  Earnings  Repurti-d. 


1909.       1908.    Wk.  or  Month. 


5IJ 


8.:«5 
1,530 

5,9:w 


701 


2,114 
2,111 
3,110 
1,373 


3,591 

l,t!70 

5,485 

414 

4!IK 

5i>4 

1,386 

85,254 

2  109 

1  90 1 

1  jO' 
l,i46 

2  Jib 
2,124 


Aggregate  to  date. 


1909. 


±■41,250 
29,773 

2S,goi 

14,517 
8,306 
1S,K65 
3,642 
8,385 
19,091 
70,825 
5,012 
5,8.82 
7,159 
16,683 
72,630 
25  2S9 

23  il8 
17  17t 
19  iiO 
31  162 

24  S78 
8  100 


1908. 


i3li,9BO 
29,238 
28,255 
37,730 
14,654 
8,534 
19.035 
3,612 
3,591 
21,407 
64,815 
6,035 
0,070 
7,186 
17,906 
73,458 
2")  053 
21  695 
I77O0 
17  80b 
28  182 
2o  901 
8  577 


louth.  Indian 

Taltal  

Temiscouata  . 
I'n.  Rj-B.  Hav.  a 
I 'rug.  East  Cst.  h 
I'rug.  North  ...a 
W.  of  Havana  tl 
W.P.  A-  Yukon  b 
Zaf.  &  Huelva   a 


FOREIGN    AND    COLONIAL   RAILWAYS. 


AU-oy  \    Gand.  « 


Aiw.-Ch.  Nit. 
Aiitut.  4:  Bui. 
Arg.  N.E 


B.  A.  &l>ac.  ...a 
B.  Ay.  C.-nt.  ...■! 
B.A.En.  iS.C.a 
B.  Av.  !•!.  s,  ,; 
B.  Ay.  \V,-i.  u 
Burma 

Can.  N.. nil.       ;, 

Can.  Pacilie      ..(' 

Cen.  Argentine  " 

Central  rrug..,« 

East  Exten.-  " 

North  Ext.  ...^ 

West  Exten.  " 

Cordoba  Cent.    " 

•Cent.  N.  Sec.  " 

Curd.  &  Bus.  ...o 

Costa  Rica  « 

Cuban  Central  f^ 
Del.  i;m.  &K.    c 

Demerara    b 

Berbice    b 

West  Coast , .  b 
Dora.  Atlantic  b 
liuiu.  of  Canada'' 
East  Indian 
Kgv].t,  Helta 

Kiiiii  Bay 

Entre  Rios  ., 

G.  Tk.  of  Canada 


Ma 


1  Li 

nada   Atl.  o 

(i.  T.  West...'/ 

Det.ti.H.c^M.a 

Total 

Gt.  Ind.  I' 


H.H.  Nizam 

Hvilcr.  Go. 

Indian  Mid. 


Hohil.  ,\ 
Link.  Ba 
Salvador 


l.:uii 
:i.(i.i4 
9.841 


l,:+40 
2,874 
9,230 
2,;i90 


1    1 


W  k  or  Month 


Mb, 

.',1, 

K.  1 

.a 

Iiel 

.'.7 

1 

\la,i 

(■ 

1 

Mar 

6 

Mrr  28 
Ftb  27 
7dTs  Mai  21 
7dys  Mai  21 
Mai  27 
Mar  27 
Mai  27 
JJal    27 


8dys.  Pell.  28 
P'ebruary. 
Mar.  27 

7  dys.  Mar.  21 
7  dys.  Mar.  21 
7  dys.  Mar.  21 
7  dys.  Mar.  21 
7  dys.  Mar.  21 

Mar.  27 

Mar.  27 
Jan.  1-Mar.   ( 


Mar.  16  10  31 


1  Wl 

1908 

1    mil 

I'i'";.' 

-^ 

1  1 

i  87  7  10 

1      111)11 

1 

J  1    oil 

4    11 

1 
1 
Is  1   ) 

11    1    1 

101  01 

11  02 

11  80S 

1 
1    1        1 

12  J8 

1  1 
1 

1 

1     1   1 
1416  0  10 

1 
1 

107  767 

1         1 

11  281 

1 

2  571 

1     II 

1  784 

1  318 

1   165 

1  1(2 

4    40 

J  315 

10  8  JO 

8  ,55 

40 

uII7j 

i8J4 

8  isl 

17  JO  J 

1J80) 

41100 

4J  1  12 

14  56 ) 

12    01 

4  1J7 

4  189 

3,189 

2,506 

59,850 

60,260 

151,500 

175,741 

16,30,000 

18,50,000 

5,999 

7,059 

4,417 

5,360 

10,200 

8,500 

111,162 

106,329 

5,613 

4,3S7 

1  1  ..'ri- 
ll,',11, 

|-''l'l  7u- 

11,334 

8,1211 

1,97,800 

2.7,V,3.-, 

lOO.CIlll 

3i959 

4^335 

17,958 

27,421 

20.1011 
1  •-:';i 

11,522 

i,i;-,o 

37!ll71 

3l!941 

16,688 

18,821 

40.230 

35.7.J5 

311,819 

25,317 

45,377 

47.203 

31,5011 

31,.",0II 

15,662 

23.54  1 

63.325 

81,737 

16,120 

10,113 

FOREIGN    AND     COLONIAL- Continued. 


Latest  Earnings  Reported. 


1908-9  11907-8    Wk.orM'th.       1909 


Feb.  27. 

February. 

February. 

Mar.  28 

January. 

February. 

Mar.  27 

Mar.  14 

February. 


4,26,144 
18,697 
14,542 
37,316 
7,502 
1,596 
4,810 
8,300 
11,175 


4,38,354 
18,124 
13,955 


1,200 
5,190 
4,975 
11,167 


Aggregate  to  Date. 


1908-9 


33,82,012 
168,123 
29,092 
781,048 
7,502 
14,009 
212,894 

23,009 


34,50,798 
150,.526 
30,598 
728,508 


UNITED    STATES   RAILWAYS- 


1  i  1 .7  ,  1 

26  822 
^J29  00  J  I  51  1 


Railroad. 

Mileage. 

l,atest  Ea 

■nings  Reported. 

Aggregate. 
July  1  to  Latest  Date. 

1908  9 

1907  8 

\\  k     r  M  th 

1909 

1908 

1908  9     1     1907  8 

Vlab  Gt  sth 

ilO 

JIO 

1st  «k    Mai 

vb2  490 

S  54  729 

s2  407  889  I--    Mist 

VU  N  0  A,T  P 

^s 

l   1 1 uary 

488  000 

4  J    1101) 

4  1   1  017  1  4    1      1  1 

Vtc  1  11  cVS  lie 

1      1 

1 

1   imaiv 

7  45b  2- 

1 

11 

Bait  A.  Ohio 
Itnl   LfGcoi 

I 

1 

1 

1 1 uary 

k  Mar 

4  950  1  '1 
235  « 

' 

1                  1         1 

-  ent   of  \    T 

1  I 

1 

1    luaiv 

2  llJl  S.S 

1 

hes   ,\.  Ohn 

1  81 

1  811 

1   t  w  k   Mai 

hi      Ixt     Wist 

818 

818 

3id  wk  Mai 

1 

h    Mil    V  s   P 

7  516 

7  187 

Januiiy 

m  N    0  tiT 

11 

J  II 

Isl        k      \I  I 

1    tin    th    \i 

1 

1 

1 

>env     i^  Rio  G 

II 

llin  1   (.    ntial 

J 

' 

\  \     1 

1 

1         1    s  s  ^ 

f  Ai  \ 

1 

\    C     \.  H    K 

1 

\    Out    A.  W 

t    V  \\      t 

1               w 

1 

i 
1 

I     uai  T 

i     k   Mu 

1 
1  147  11 

120  11 
J  907  is 

1  II    1 

li 

\  s  A.   Pacihc 

1 

' 

'     ' 

1 

!                1 

\    1  ish 

Ml    A  L    Eiu 

1 

1 

i       1 

1 

WORKING   STATEMENTS  AS  LAST  REPORTED 


het  iiarmugi) 


222  338 
261  619 
4  82  296 


1 

0    I  12 

54  691 

54  485 

119  J70 

213  6  Ja 

146  862 

JOl  762 

4  91  400 

14  569 

4  197 

8,189 

129,800 


2,07,92,000  2,13,69,000 

241,988        251,988 

9,330  10,934 

267,713        207,121 

1,132,9.52     1,098,953 


III  31 

I  lull   1  I  111  Jan 

July  1  to  Im  31 
Chesapeake  and  Ohio  Jan. 
July  1  to  Jan.  31  .. 
Chicago  Great  West. . .  Nov. 
July  1  to  Nov.  30  .. 
Denver  &  Rio  Grande  Jan. 
July  1  to  Jan.  31  . . 
Grand  Trunk  of  Canada  ; — 

Main  Line  Feb. 

Jan.  1  to  Feb.  28     

Canada  Atlantic    ..Feb. 

J,^n.  Ito  Feb.  28 

Grand  Trunk  Wstrn  Feb. 

Jan.  1  to  Feb.  28     

Detroit  Gr.Hv.&.MUFeb. 

Jan.  1  to  Feb.  28     

Total  for  System    Feb. 

Jan.  1  to  Feb.  28..  .. 

Louisville  &  N,ishviUe  Jan. 


JlllV    1    t.l    J:l 


31 


GrObs  Earnings 


Ml 


M. 


S307,2)o 
2,121  904 
7,456  22t 

54,618,417 
4   155  671 

47,284  007 

526,200 

6  161,300 

4,7(1  860 

4d  473,d17 
2,109,bo3 

15,512,574 

685,151 

3,664,173 

1,569,408 

12,528,224 

i'403.700 

812,700 

21,900 

45,100 

72,300 

157,900 

21,700 

46,500 

519,600 

1,062,200 

83,754,769 

27,204,393 

762,640 

7,801,441 

2,005,210 

15,797,587 

1,306,975 

8.768.382 


1908 


,-   ,.,^ 

N..«  \..il,  iiiil  .V  West.Jaii. 

091,312 

I'l  'Ib'l 

Jllll    1    t-i  .Ian.  3U  .. 

4,931,513 

3,959 

4,333 

Pliil.  and  Reading     .  .Jan. 

3,230,761 

118,088 

152,418 

July  1  to  Jan.  31    . . 

23i528,I93 

163,549 

155.681 

Coal  and  Iron  Co.  .  .Jan. 

51,.551 

.56.1SJ 

Jillv    1    til    Ian.   31     .. 

20,305,654 

4,441,9.57 

3,879, 1  ■,-. 

'1.  .1  il  I...II1  1' ps.     Jan. 

6,303,287 

5,992,048 

5,8,s:i,;.,;i 

, 1    I..    '.".,   31     .. 

43,833,846 

808,512 

I'lii-  1  111  1  h   ,\  -.1.  l...Jau. 

2,148,333 

4,7.50 

5  01)11 

Sl.J,i>   ami  1,1.  1.1.    ..Jan. 

120,.'inO 

83,320 

68,216 

July   1  to  Jan.  31     .. 

986,403 

685,628 

727.244 

St.  Louis  &  San.  Fran.  Jan. 

3,907,186 

79,440 

75.-87I1 

Jnlv   1   to  Jan.  31     .. 

2,07,455 

1,82,078 

Soutlicrn  Railway.... Jan. 

4,035,973 

3,32,:)03 

3,15,730 

July   1  to  Jan.  31     .. 

31,141,627 

Union  Pacific Jan. 

5,343,736 

1,400,327 

1.049,207 

July  1  to  Jan.  31    .. 

47,983,824 

7,85,225 

12,71.762 

Wabash    Jan. 

1,986,148 

1,68,440 

2.11,370 

Julv  1  to  Jan.  31    . . 

15,345,329 

8254,168 
2,282,563 
7,316,675 

5b,0ob,302 
4  W2,348 

j2  744,611 

57^,200 

5,886,100 

4,498,560 

45,384,033 
l,884,7b3 

16,860,860 

715,391 

3,716,611 

1,433,123 

13,357,144 

a£  367,500 

795,800 

21,000 

46,100 

73,900 

160,000 

21,900 

61,200 

4.84,800 

1,053,100 

83,299,868 

27,861,093 

761,540 

7,5*5,418 

1,791,386 

15,092,848 

1,424,671 

10,048,207 

593,987 

4,900,213 

3,075,599 

26,460,845 

3,122,490 

24,144,499 

6,198,089 

50,605,342 

2,000,197 

125,535 

997,042 

3,573,432 

29,902,896 

8,802,217 

32,627,210 

5,189,922 

48,109,218 

2,015,593 

16,158,781 


893  0-fi 

612  -ID2 

2,''7b  977 

21,063  43o 

1,272  096 

lb021,98j 

100  300 

1,808,200 

389  7o0 

14,430,929 

702,263 

6,009,005 

52,679 

683,017 

293,303 

3,737,747 

£66,000 

110,300 

det.  2,900 


900 

4,800 

70,200 

139,200 

81,243,525 

9,697,333 

219,550 

3,604,745 

434,.577 

4,923,482 

548,004 

3,365,952 

110,116 

1.470,495 

1,070,189 

9,253,322 

112,710 

1;175,303 

1,182,899 

10,428,625 

415,200 

29,986 

353,3114 

1,017,785 

7,675,991 

1,105,108 

10,128,124 

2,196,717 

24,264,024 

405,644 

4,589,963 


16  067  53) 
d7  I  340 

14,D73,2ib 

11j,700 

1  724  100 

623  Wl 

15,0   -,  111  J 


389,624 
4,412,937 

£32,000 

&5,0OO 

def.  8,400 

def.  12,900 

9,900 

23,100 

500 

5.900 


5,249,399 

507.39:) 

3,434,267 


1,111,304 

11,908,714 

373,686 

48,779 

417,620 

1,094,250 

7,923,878 

590,983 

7,808,181 

1,795.060 

19,440,519 

441,490 

4,887,634 


o  Earnings  reported  in  pounds,  b  iti  dollars,  e  in  r.ipe^s,  d  i 


,  ;'  reduce  1  to  gold,  k  in  Mexican  dollars. 


April   io,   1909.] 


THE     RAILWAY     TIMKS. 


353 


WESTINGHOUSE    BRAKE 

for  steam   and  electric  railways  and  tramways. 

AIR   COMPRESSORS 

driven   by  steam,  electric-motor,   belt,  or  axle. 

WESTINGHOUSE    CHAINS 

(MORSE  PATENTS) 

Silent  running.      High  speed.     Flexible  gearing. 

RAILWAY  CARRIAGE   HEATING 

(HEINTZ    SYSTEM) 

Most  efficient  and  economical. 

Manufactured   by 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD., 

at  their  works :  82,  York  Road,  I.ondon,  X, 


THE 


Great  Central   Railway 

"The  Comfortable  Line." 


^m^ 


THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

URANCHING    THEKEFRL'M 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersf ield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

XEWCASTLi;,  SC.\DF.RLA\D,  DLRHAM.  YORK.  MASCIihSSTHR.  BRADfORD.  /UDDERSFIELD, 
ROTHERHAM,  and  SHEFFIELD  are  provided  with  through  trains  via  Sottingham,  Leicester,  tianbarj  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH.  BRISTOL.  \VESTO.\-SUPER-MARE.  EXETER,  TORQUAY,  MSOSnEAR,  PLYMOUTH,  and  the 
CORMSH  RIVIERA  are  reached  by  Express  Trains  from  Leeds.  Wakefield.  Halifax.  Huddersfield,  ibeffield. 
Nottingham,    and   Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     UENTRE 

UPON    OXFORD     FOR    SOUTH     aND    WEST,     AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE   is   LONDON  S   POPULAR   ROUTE   for    STRATFORD  ON  AVON. 
^Ali  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.^ 


TICKETS  are  issued  in  advance  at  all  office 
Channel  Service  in  connection  with  the  Rundreise 
ordinary  fare*. 


.  or  by  Messrs.  I)e.in   &    Dawson,  the   Companr's  Agents,  who  also  t.ook  to  'h-  Conlinenl  hy  mny 
or  Tourist  system,  which  afiords  travellers  choice  of  r..uie  and  a  reduction  of  o'im^i   iO  per  cent,  off 

SAM.     FAY,     Gonarat    Manager. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  ev  ry  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Ax  es. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


New  Models  10  and  11 

REMINGTON 

Do  more  than  supply  every  demand;  they 

anticipate  every  demand  oi  every  user 

of  the  writing  machine. 


Some  of  the  Aew  Features. 

New  Single  Dog  Escapement 
New  Column  Selector  iModel  10, 
New  Built-in  Decimal  Tabulator 

Model   ill 
New  Two-Color  Dial 
New  Back  Space  Key 
New  Variable  Line  Spacing  Locli 
New  Stiilt  Lock 
Perlect  Visibility  ol  Writing 


Remington  Typcwriicr  Company. 

100.  CRACECHURCH  STREET,  LONDON,  E.C. 


LEOPOLD  WJlLFOeO  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  writh 

BEST      CARDIFF     WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 

Te)e«r«phlo   A«rcs»— '■HHIKAKI.    LONDON,- 
Tt-k-phon«   No— aWiO   M'HUON   WALU 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


LONDON,  EDINBURGH  &  GLASGOW 

A.SbL'RAXCE    .  OMHANV,    LIMIIKIJ. 

The    L.,  E.    &    Q.   OPTION    POLICY 

is  CD."  of  the  most  up-to-date  yet  issued. 

#^-^ti%^^ 

■ I* 

H<!ail  Otlicn:   EUSTON  SQUARh      •,    - 
Application  lui- Aj;.nciLs  invited         IMOi    Mi. LI.    lun,  i  ..1  M.inairer,     i 

April  io,   igoq.] 


THE     R\II,\\•A^'     'I'IMF.S. 


London  &  North  Western 


Railway  Company. 


BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than     from     anv     other    London     Terminus 


FREQUENT  EXF\ESS  AND  MAIL  SET^ICES 

WITH  LUNCHEON,    DICING,    AND    SLEEPING   CA^T^S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstcid  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  hy  subways  with  the   L.    &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Kennington,  London 
Bndge,  the  City,  Islington,  Charing  Cross  ,  Oxford   Street,  Hampstcad,  Highgate,   Kentish  Town,  and  other  district* 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON  Station  FRANK    REE, 

1909-  General  Manager, 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees     of 

"THE    DRIVER'S    CAB    SIGNAL," 

The     Audible     and     Visible     arrangement     of     Signalling     as     used     by     the 

GREAT    WESTERN     RAILWAY     COMPANY. 


By  this  system  the  Driver  receives  positive 
Audible  and  Visible  "Danger"  and  "All 
Right"    Signals   In  the   Cab  of   his   Engine. 


Being  lo  action  at  all  times,  and  under  all 
•  •  •  •  climatic  conditions,  .... 
.    .    It    dispenses    with    Fog   Signalling. 


Offices:     31,   BUDGE     ROW,     LONDON,     E.G. 


Established   1868. 


MEAD    I  Teltphoiie:  2eC0   LONDON   «AlL. 
OfFICEl,  „  ll4Btf    CENThAL. 

works!  "  *'^'    '''**''"  '-TRATFORD). 


3  ANSTtY(LElCtSTER) 


PATENT  VICTORIA  STONE 

Lnld  on   London   Stations  for   over  20  years    and    is  used    extensively  by    Great    E.istc  n. 

Great     Westtrn,     North     Lontton,    Great    Central,     and     other     Railway      Companies     for 

Platform   Coping   and  PavlnK,   etc. 

ALL    KIND5    OF    ARCHITECTURAL    WORK     TO    MATCH    PORTLAND    AND    RED 

AND     YELLOW     M.AN5FIELD      ST0.\E5     AM)     OTHER      PLEASINO      COLOl  RS. 


THE    RATEIVT    VICTORIA    SXOIME    COIVIRAMY,    LIIVIITED, 

Head  Offices:  10.  11,  12  &  13,  HA     ILTON   HOUSE,  BISHOPSGATE   STREET  WITHOUT,  E.G. 

(Works      STRATFORD    MARKET,    ESSEX,    and    GROBY    QUARRIES,    LEICE   TERSHIRE.) 

THE  COMPANY   ARE  NOT  CONNECIEO  OR  ASS3CIATED  IN  ANY  WAY  WITH  ANY  COMBINATION  OF  ARTIFICIAL  STONE  MANUFACTURERS. 
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TENDERS    INVITED. 

Dublin  and  South- Eastern    Railway. 


Great    Western   Railway. 


COMPANY   NOTICES. 


T 


TENDER   FOH    STDREt 


HE   DIRECTORS  of   the  abuve  COM- 

TANY    are    prepared    to    rer<>ive    TKNDEHS    for 


tlir    S1!1'1"1,T   of   tlic  undermentioned    STOKES    fo: 
montlid  from   1st  May.  1309. 

Speciiieations,  with  Form  of  Tender,  priee  6d.  e 
call  l>e  had  on  application  to  the  luidertiiKned. 

Tenders  sealed,  marlied  "Tender  for  Stores," 
addressed  to  "The  Secretary,  Dublin  and  So 
Eastern  Railwar.  Westland  How  Stalion.  Dublin, 
be  sent  in  so  as  to  reach  him  not  later  than  10  i 
on  Zlst  Al'lilL. 


1.  Iron, 
la.  Tin. 

2.  Ircu  Castings. 


Paints,  Oils,  etc 


Oils  (Lul 
Cbandle 
T.-illow. 
Oils  (Bu 
Hope: 
Wagon 
Brushes 
C.-.tfon 
Wiekii 


Cai 


11.  C';uria;,-c  Trimmings. 
in.  S.4t  Coods. 

16.  Carriage    Furniture. 

17.  Carriage  Bolts. 

18.  Ironmonger.v. 

19.  Glass. 
;).          20.  Leather. 

21.  Native  Timber. 

22.  Foreisn   Timber. 

23.  Slates.   Tiles,  ele. 
etc.        24.  Cement. 

25.  Permanent     Way    Fas- 
etc.  IcninK.". 

and   26,  In.iian   liubher. 

27.  PUimbi.ig  &  Gasliftin.ir. 
M.  F.    KEOliH. 

Secretary. 
M'estlali.I    Eo^T.    Dublin. 
.  1909. 


rPHE  DIRECTOKS  of  this  CO:\ll'ANY 

L  are  |uepared  to  receive  TENDERS  for  ALTERA- 
■!  IONS  and  ADDITIONS  to  the  Goods  Shed  at 
:  W  re.vbam. 

plans  and  Specifications  may  be  seen  and  Forms  of 
'lender  and  Bills  of  (Juantitie's  obtained  at  the  Office 
oi  the  Resident  Engfineer  at  Birmingham  Station, 
b.-tiveen  the  hours  of  10  a.m.  and  4  ^.m.,  except 
lietu  -in  niK.ii  mi  Thursday,  the  8th,  and  10  a.m.  on 
\1-!    ■  .  In  ,    ihr    14th  inst. 

■] .  ni.  I-  Mldn-.c-d  to  the  undersigned  and  marked 
mil  I  i  ■  Iru.lii  tor  Works  at  Wrexham,"  will  be 
leeeiveil   .,n  or  before  TUESDAY,  the   27th  April. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

G.  K.  MILLS, 

PaddiTigton    Station.   London, 
5th  April,   1909. 


North  Eastern  Railway. 

BALLASTING  MATERIALS.  —  The 
Directors  are  prepared  to  rec-ive  TENDERS 
for  the  SL'PI'IA'  of  about  .M.nno  TONS  of  BROKEN 
STONE,  or  about  47.000  TONS  of  BROItEN  SI. AG. 
to  he  supplied  in  one  year;  or  for  about  256.000 
rONS  of  EHOKEN  STONE,  or  about  2.'!2,000  TONS 
of  BROKEN  SI.AG,  to  be  supplied  over  five,  or  less, 
years,  for  ballasting  purjrjses.  .Specification  and 
form  of  Tender  may  be  obtained  on  application  to 
Mr,  W.  .T.  Cudworth,  the  Compitny's  Engineer,  at 
York;  and  Tenders  must  be  sent  to  the  Secretary, 
endorsed  "  Tenders  for  Stone  Ballasting,"  not  later 
than  9  a.m.  on  Mouday,  the  19tk  April.  The 
Directors  do  not  hind  tkenisdves  to  accept  the  lowest 
or  anv  Tender. 

E.  F.  D^XNELL    .S.eietarv. 
:     York,   ;"!Otli    Minh.  WU9. 


Demerara   Railway   Company. 
IVOTICE    IS    HEREBY    GIVEN    that 

-Ll  the  next  Half-yearly  General  Meeting  of  this 
Company  will  be  held  at  The  Cannon  Street  Hotel, 
Cannon  "street,  Lotidon,  on  Friday,  the  23rd  April,  at 
1?  o'ciock. 

The  Transfer  Books  of  the  Company  will  he  closed 
from  the  13th  to  the  23rd  instant,  both  days  inclusive. 
R.   A.    ROBERTSON,    Chairman. 
H.  MARTIN  SELLS,  Secretary. 
110,  Cannon    Street.    London, 
5th   April.  1S09. 

The  Buenos  Ayres  Great  Southern  Rail- 
way Company,  Limited. 

NOTICE. 

BI'ENOS       AYRES       GREAT 

SOI'THEHN  RAILWAY  COMPANY,  LIMITED, 
HEREBY  on  E  NOTICE  to  the  holders  of  the  Ordinary 
Stock  Wai^iiufs  to  Bearer  that  the  Board  have 
DECLARED  an  Interim  DIYIDEND  fur  the  half-year 
■  uded  31st  December,  1908,  of  5  per  cent,  on  the 
Ordinary  Stock,  and  that  Coupon  No.  3  will  be  pay- 
abb-  on  and  after  the  22nd  inst.  at  the  Banking  House 
jf  Messrs.  Glvn,  Mills,  Currie  and  Co.,  67,  Lombard 
I  street.    London,  E.C. 

The  Buenos  Avres  Great  Southern  Railway  Company, 
Limited,  FUETHEK  GIYE  NOTICE  to  the  holders 
of  Share  Warrants  {b  Bearer  that  Coupon  No.  3, 
representing  interest  for  the  half-year  ended  31st 
December.  1908,  in  respect  of  the  4  per  cent.  Extension 
Shares.  1310,  will  be  payable  at  the  .same  date  and 
liUie?.  All  coupons  will  he  retained  three  clear  days 
fm-  verification. 

By  Order  of  the  Board, 

H.  C.    ALLEN, 
Manager  ami  Secretary. 
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Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  !,td. 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RASLWAY  VARINS8SHES,   FBNE  COLOURS, 

HEREV^ATOR    PAINTS,   Etc. 


istercd  Offices 

Tdesrams  ; 


SALTLEV,    BIRMINGHAM. 

METRO."   BIRMINGHAM. 


London  OfRc 
"RAILCAR,"   LONDON. 


36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
•'SHAFT."  WEDNESBURY. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


.'W    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  lill  USED. 

Telegrams— "FASNUT,  LONDON." 
Telephone — 12214  Central. 


hmrm  silver  medal 

Railway  h  Tramway 
section, 

FRANCO-BRITESH    EXHIBITION. 


SAITES 

TimiE,  MONEY 


2  doz.  Assorted  Sizes,  ]  to  i  in.  4 
Samples  Free,  ■/ 


FASTNUT,  Limited.  60,  Aldcrmanbury,  LONDON,  E.C. 
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THE  RAILWAY  TIMES. 

FCDLI^nED    EVERT    SATURDSY. 

THE  OLDEST  RAILWAY  NEWSPAPER. 

Established    in   1837. 
Tet'urafhie  Addrfts:  "  Altimttri.  I.oxdox."      Telephone  Xo. :   294S  GERRAno. 

Offices:   12,  Norfolk  Street.  London.  W.C. 

THE    STOCK    EXCHANGE. 

XOTICK. 

MEMBERS  of  tQie  STOCK  EXCHANGE  are  NOT  ALLOWED 
to    ADVEHTISE    for    BUSINESS    rflil'OSES,    or    to    issue    Circulars    to 
person.i    other    than   Their  own    Principals. 

rersons  who  advertise  as  Brokers  or  Share  Dealers  arc  Sot  Members  oi  the 
Stock   Exchanfrc.   nor  in  any  way  under  the  control  of  the  Committee. 

Memberl  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will  pro- 
vide that  the  words  "  Member  ol  the  Stock  Exchange,  London,"  shall  imme- 
diately  follow  the  Signature. 

K  IMt  of  Members  o(  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew  Lane  entrance  to  the  Bank  of  England,  or 
obtained   on   application   to  _ 

"^  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  EC. 

The  English  Association   of  the   American 
Bond  and  Shareholders,  Limited. 

a,    GREAT  WINCHESTER   .STREET,   LONDON 

TmsTEEs    AXD    Directors. 

Alfred  W.  Smithers.   Esq..  Chairman.   London 

Thomas    P.  Fowler.    Esq..    New    York. 

Walter  Lindlcy.  Esq..  London. 

Tliomas  Revnolds.    Esq..    Lnndcin. 

Rt.  Hon.    Lord   Welby   of  Allington.   G.C.B.,    London 

Ma-vaoer. 

T.  Lindley,  A.C.A.,   F.C.I.S. 

Bankers. 

London  and  Westminster  Bank.    Limited. 

London  Joint  Stock    Bank.   Ltd.  Martin's   Bank,    Ltd. 

Agevts  is  America   and  Canada 

The  Bank  of   Montreal.  The   Morton  Trust   Co. 

Transmits    to  America   and  Canada  for  repistmtiou    shares  of  Railways   and 

other  Companies. 

Undertake;    the  Collection    of  Dividends   and    Rights    to  new  issues. 

Cashes   Coupons.   Drawn   Bonds  and  Dollar  Che^iues. 

Represents    in    London,    American    and    Canadian    Companies. 

Full    particulars   can   be   obtained    on    apnlieation. 

CUAS.   D.   BBASSET.    F.C.I.S.   Secretary. 


THE   FATE  OF   THE   TRIPLE  ALLIANCE. 

.\s  was  anticipated  in  our  last  issue,  the  Bill  saiictiumn).; 
a    working    arrangement    between    the    Great    Northern, 
Great    Central    and   Great    Eastern    Railway    Conijianies 
was  read  a  second  time  in   the  House  of  Commons  on 
Monday  evening.     The  majorit}-  was,  howe\'cr,  a  narrow 
one — not  more  than  25  in  a  total  vote  of  247 — and  contrary 
to  the  advice  of  the  Board  of  Trade,  the  House  insisted 
that  the  Hybrid  Committee  to  which  the  Bill  is  to  be  re- 
ferred should  consist  of   fifteen  members  instead  of  nine. 
These  circumstances  do  not  inspire  any  strong  hope  that 
the    Bill    will     eventually    become    law.     Although    the 
President  of  the  Board  of  Trade  supjiorted  the  measure 
with   arguments  whicli  were   unanswerable,    he   made   it 
jierfectly   plain   that,  while   his   department   believed  the 
proposal  would  be  of  great  public  advantage,   he  cared 
comparatively   little   about   the  decision,    and  was  quite 
willing  to  let  the  least  judicial  section  of  the  House  decide 
the  matter.     In  other  words,   the  whole  business  was^a 
commercial  matter,   had  nothing  to  do  with  politics,  as 
such,  and  might  be  distorted,  if  not  indeed  thwarted,  by 
those   somewhat   prejudiced   persons  who   look   upon   all 
private    enterprise  as    fair   game    for   their   sport.     Such 
persons  are  unconcerned  when  railway  dividends  diminish 
and  railway  construction  jjracticalh"  ceases.     Their  object 
is  to  bring  the  railwavs  to  a  condition  of  such  impotency 
that  tliey  cannot  maintain  proper  services  nor  continue 
their    business    profitably.      Having    reduced    them  to  a 
moribund   condition,  it   would   then   be   a   comparatively 
easv  matter  for  the  State  to  acquire  them — as  it  does 
tramways,  under  one  of  the  most  inequitable  Acts  ever 
]iassed  by  Parliament — "  at  scrap  iron  prices."  Fortunately, 
notwithstanding  supine  Presidents  of  the  Board  of  Trade, 
the  House  of  Commons  is  not  inclined  to  allow  this  method 
of  robbing  shareholders  to  be  adopted.     The  danger  is, 
however,  that  the  real  underhing  cause  of  the  opposition 
to  all  plans  designed  to  imjirove  the  railway  jiosition  may 
be  misunderstood.     There  are  always  plenty  of  people  wh<i 
hope  to  get  concessions  of  stjme  sort  from  the  railways,  and 
thev  are  always  readv  tomakeuseof  any  assistance  offered 
without  inquiring  too  closely  into  the  character  fif  their 
temjiorary  allies.     This  fact  largely  exjilains  the  smallness 
of  the  majority  by  which  the  Bill  was  passed  on  Monday. 
It  might  have  been  smaller  still  had  not  the  arguments 
of  some  of  the  speakers  tieen  controverted  by  the  position 
taken  up  by  Mr.  Richard  Bell.  who.  speaking  on  behalf 
of  the  employees,    supported    the   projio.sals   as  likely    to 
improve    their    chances    of    better    conditions.       It    is, 
no    doubt,    clear    to    Mr.    Bell,   and  it  is,  for    instance, 
to  the  employees  of    the    London    and    South    Western 
Railway,  that  the   railways   are  generally  in  such  a  diJTi- 
cult    position    that    unless    and   until    marked    imi'rove- 
ment   takes   place   there   can    he   no  increase  in   exi>enses 
not    absolutely   compulsory.     This   is   certainly    the   ca.se 
with    the    three   railwavs   immediateh-   ccpncerned   in    the 
Bill,  and  it  makes  it  certain  that  they  cannot  accept  any 
further  obligations  besides  those  covered  by  the  clauses 
already   agreed   upon   with    the   B'^ard   of   Trade.     Their 
determination  in  this  matter  is  not  due  to  obstinacy,  but 
to  necessitv  ;     and  it  mav  lx>  hoped  that  the  committee 
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which  is  to  be  aiijiointed  w  iH  nut  alli>\v  the  ]>ill  to  lie  wrecked 
by  entertaining  the  suggestion  of  its  opponents  that  further 
exactions  can  be  secured  from  the  three  companies.  That 
there  is  some  danger  of  this  cannot  be  denied,  and  for  tliis 
reason  tlie  prospects  of  the  Bill  seem  less  favourable  than 
a  week  ago.  There  are,  however,  as  was  unmistakably 
shown  in  the  course  of  the  discussion,  such  weighty  reasons 
for  the  accejitance  of  the  plans  of  the  companies  that  we 
do  not  yet  abandon  the  hope  that  the  Bill  may  ultimately 
become  law.  The  pity  is  that,  even  so,  an  immense  sum  of 
money  must  be  wasted  in  what  pronuses  to  be  one  of  the 
most   meuKirable   contests  ^•et    lou.i^ht   at   Westminster. 


LORD  CROMER'S  AWARD. 

The  various  ^clK■nR•^  ni  cnuciliatinn  .uid  arlutratmii 
are  rapidly  bearing  Iruit.  We  have  now  the  results  of 
the  first  two  arbitrations — viz..  that  of  Sir  Edward  Fry 
in  the  case  of  the  London  and  North  Western  Railway, 
and  of  Lord  Cromer  in  that  of  the  Midland  ComiJany. 
'I'he  London  and  South  Western  employees'  demands  have 
been  disposed  of  without  resorting  to  arbitration — a 
liappx  result,  indicating  a  large  measure  of  confidence 
between  the  comi)an\'  and  its  servants.  In  the  case  of 
the  dreat  Western  Kailway  the  demands  (excluding 
those  of  the  locomotive  men  which  have  been  adjusted) 
are  to  he  argued  before  i\Ir.  Duke,  K.C.;  while  Lord  Gorell 
has  Ix'in  selected  to  arbitrate  lietwecn  the  Great  Eastern 
Kailway  Company  and  its  stait.  In  perusing  Lord 
Cromer's  award,  the  full  te.xt  of  which  appears  in  this 
issue,  the  question  naturally  arises  whether  the  conchtions 
of  service  ot  the  railwaymen  have  been  regarded  m  the 
unfavourable  light  represented  to  tlie  country  at  large 
during  the  agitation  of  1<,3J.  The  answer  clearl\-  is  that 
the  position  generallv  has  been  u])held.  Not  only  have 
there  been  lU)  sweeping  reductions  in  hours  ol  labour, 
but  rates  of  pay  have  not  been  varied.  To  those  who  are 
acquainted  with  the  conditions  of  employment  on  the  larger 
railways  the  result  will  not  be  surprising.  The  terms  of 
Lord  Cromer's  decision  clearh'  indicate  that  he  jiaid 
considerable  attention  to  the  ruling  of  Sir  Edward  Fry  ; 
indeed,  we  understand  that  during  the  somewhat  lengthy 
Midland  proceedings  lie  more  than  once  reierred  to  what 
had  passed  at  Euston.  There  can  be  no  doubt  that, 
broadly  and  theoretically  speaking,  the  more  varied  the 
conditions  of  employment  of  railwaymen,  the  greater 
will  be  tlie  demands  for  alterations:  the  higher  rate  ruling 
on  one  system  being  held  out  as  an  inducement  to  men  on 
le-^s  tavoured  lines  to  agitate  for  concessions.  We  doul)t, 
howiAcr,  whether  in  practice  even  approximate  uniformity 
is  either  |)osMble  or  instilialile,  and  incline  to  the  \-iew  Ih.it 
each  arbitrator  should  dec  ulc  the  issues  placed  bclon-  Inin 
entireh-  on  the  ground  whether  the  rates  of  wages  and 
hours  ol  labour  are  reasonable  in  the  circumstances  oi  the 
compan\-  directh'  concerned.  .\  line  ]iassint;  largeh' 
through  a,i;iiciilliir.il  districts  must  necessaril\'  lia\-e  a 
gri-ater  nuiiibci-  ol  aji|)]ii  ants  lor  emplo\  iiinit  Iroiii  the 
relativeh"  lo\v-i),nd  agricultural  laboiirir^  than  is  the  case 
on  another  >\steiii  traversing  manulartui  in;;  or  miiunu; 
iU'eas.  wln-ic  thr  (U'liiand  for  labour  is  liiLjh.  Siu  h  \-.uia- 
Uous  ol  circunistaiu cs  |iistil\  \ar\ing  rates.  Siinilarl\- 
the  permaneiicx  ol  r.iil\\,i\  eiiiplo\  inent  has  to  ]>v  taken 
into  rousidci  :iti(in  in  association  with  i.ites  ol  p,i\  .is 
compared  with  <'iiiplo\ meiit  wliire  tlinc  is  less  li\it\ 
ol  tenure.  Other  well-known  .ul\  ant.i,L;es  arrjiiiiiL;  to 
tli<'  .i\ira,L;e  lailwax mall  must  alsn  be  taken  into  ,i((<miii1. 
(ii\eii  such  (oMsideratlon.  wr  are  eolllideiit  that 
r.tilw.ivs  lia\f  iiotliing  to  tear  Iroin  the  sul)|e(tion  ot 
their  terms  ol  employment  to  an  arbitrator's  re\  lew  . 


Weekly  Traffic  Summary. 

The  tiafiic  re(ci|>ts  lor  the  week  > 
olficially  luibhshed  by  the  fifty-tour 
ol   tin:   United    Kingdom,   amounted   t< 


■iiduig  .'\|iril  4.  as 
jirinciiial  r,nlw.i\s 
/2, 017. (ill,   which 


was  earned  on  2i,j8j  miles,  being  at  the  rate  of  £94  7s,  id 
per  mile  of  line  open.  For  the  corresponding  week  in  1908 
the  receipts  on  the  same  lines  amounted  to  £2,039,429  with 
21,330  miles  open,  or  £95  iis,  8d,  per  mile.  There  was 
thus  a  decrease  of  £21.818  in  tire  receipts,  an  increase  of 
47  in  the  mileage,  and  a  decrease  of  £1  4s.  7d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic,  and 
these  sliow  a  decrease  ot  £8,316  (or  9s.  7d.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  £16,997  (or 
1 8s.  8d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  decrease  on  these  thirty-six  railways  for  thirteen 
weeks  in  the  passenger  receipts  has  been  £139,311,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £413,732. 
Tlie  aggregate  receipts  of  the  fifty-four  railways  for  thirteen 
weeks  (January  3  to  April  4)  amounted  to  £24,258,325  in 
comparison  with  £24.777,295  in  the  corresponding  period 
of  last  year — a  decrease  of  £318,070. 


MONEY    AND    STOCK 
MARKETS. 
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Our  usual  conqiarison  of  the  present  position  of  the 
Bank  of  England,  the  ;\Ioney  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago,  and  at  the 
corresponding  period  of  last  year  is  given  below. 


At  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  ami  Bnllion 



/4i,7i  1,090 

;^VS,6,So,990 

Total   Reserve 



£30.754,040 

^28, 210, 770 

Proportion    ot    Reserve 

to  Liabilities      



4S<i  per  cent. 

ii J  per  cent. 

Xotes  in  Circulation    . . 



£29,407, 050 

^28,914,220 

Bank  Rate*      

.  ?,  per  cent. 

2j  per  cent. 

3  per  cent. 

Open  Market  Discount 

I  V  per  cent. 

I,'-;,  percent. 

2:^  per  cent. 

Bankers'CIeai'ing  House 

•'20^,609,000 

£239,869,000 

Silver  bars, per  oz.(spot) 

-iiV.'l- 

2  3.iSd 

2i^d. 

Consols  (account)      .... 

S.vi- 

S4i. 

S/-^ 

French  3  per  cents. (ace. 1 

97f. 

Q/t 

96I. 

Paris  Cheque  exchanoc 

2;f.     IQC. 

2^1     l-lc. 

25f.  I2iC. 

New  York  60  davs  ditto 

S4->!8 

S-4  8v5 

S4-S4:i- 

Rio  de  Janeiro  exchange 

!i.7:,d. 

'.■^A'l 

1.5^^1. 

Valparaiso  go-day  exch'ge 

I  1  Vid. 

1 1  (Sd 

STird. 

Calcutta  transfers    .  .  . , 

IS.   .SsSd. 

IS.  3r;sd 

IS,  325d. 

Hong  Kong  transfers 

IS.    .Sf;4d. 

IS.  iSJd, 

IS.   lo^d. 

Shanghai  transfers   .... 

2s.  3.5d. 

2s.  3  id 

2s.   sJd. 

4  per  cent.,  Jan,  17,1007. 
-1^  „  „  Apr".  12,  1907, 
t  .,  ••  Apr,  25,1907, 
4A  „  „  Aug.  I,  1907. 
si  „      „      Oct,  31.1907, 


•  CHANCfis  ]N  Bank  Ka 


907-9. 

3 J  percent.,  Mar.    5,  190S. 

3     „      „       Mar.   19,  igoS. 

3     „      „      Jan.    14,  1909. 

2'  „      „        .April   I.  1009. 


This  issue  goes  to  jiress  before  the  figures  of  tlie 
Inuik  Ketiirn  can  be  given,  lint  there  is  little  reason  to 
siip)>ose  that  the  changes  will  disclose  an\-  unanticipated 
iiio\eineiits  or  introduce  a  new  chmd  in  the  now  com- 
parativch'  clear  financial  skw  (iold  continues  to  arrive 
lioni  abroad  in  larger  anionnts  than  are  demanded  for 
exports  and  in  spite  of  tlic  lower  rates  ruling  for  money, 
the  toieij^il  exchaii.ges  are  linn  cnouLih  to  warrant  the  ex- 
pectation that  the  accumulations  at  the  P>ank  are  likely  to 
iiuicisi'.  Indeed,  ever\tliing  points  to  a  further  reciuc- 
tion  ol  the  liaiik  l\ate  to  2  per  cent,  in  the  near  future, 
.iiid  \ir\  low  r.iti's  tor  iiionc\  extending  right  up  to  Sep- 
tcmbtr,  wluu  prep. nations  lor   moving  the  Autumn  crops 
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will  liegiii  to  make  themselves  felt,  with  the  possible 
result  of  advancing  rates  of  discount  and  interest.  That 
is  the  normal  course  of  events,  but  it  is  by  no  means  certain 
that  on  this  occasion  the  increase  in  rates  may  not  be 
even  longer  deferred,  because  with  the  world-wide 
slackness  of  trade  and  the  present  quiescence  of  jiolitical 
forces  on  the  Continent,  there  is  but  little  demand  for 
the  enormous  output  of  gold  from  the  mines — not  far  short 
of  £'8,000,000  per  month.  The  change  undergone  in  our 
own  market  during  the  last  twelve  months  and  more  is 
the  more  pronounced  and  far  reaching,  in  that  it  has  been 
accompanied  b\-  that  of  every  other  civilised  countrw 
The  table  which  follows  is  an  illustration  ;  it  shows  the 
average  discoimt  rates  of  banks  of  issue  in  Eurojican 
countries  for  the  last  two  years  : — 

lgo8  IQ07  Fall. 

[-'iii:land  ..  ..  .,  ..  3.00  ....  4.92  ....      1.92 

HoU.uid 3.38  5.10  1.72 

■^''Kiuni  3.55  ....  4.94  1.39 

C..nn.iny  4.75  6.03  1.28 

.Austn.i 4.24  4.8<)  6.S 

i'""'"^'' 304  3-46  42 

"■"V 5'03  5-07  04 

It  will  be  seen  that  the  Bank  Rate  here  in  1907  was  not 
particularly  high  compared  with  the  others,  while  the 
fall  has  been  greatest  of  all,  and  this  year  in  all  likelihood 
we  may  e.xpect  to  revert  to  our  old  position  as  the  countn,- 
in  which  rates  for  money  are  the  lowest  in  Europe. 

During  the  fraction  of  a  week  that  has  elapsed  since  our 
last  issue  the  markets  have  continued  to  advance  with  the 
same  freedom  that  characterised  last  week's  record. 
From  the  experience  gained  during  the  last  si.x  months 
many  persons  expected  that  the  profit  taking  ensuing 
upon  the  realisation  of  tlie  reduction  of  the  Bank  rate 
as  anticipated,  would  result  in  a  fall  of  quotations.  The 
niarkets,  however,  withstood  the  test  with  scarcely  any 
decline  in  prices,  so  that  on  Monday  even  the  least  sanguine 
took  heart  of  grace,  and  improvements  liave  since  done 
something  to  justify  the  expectations  of  economists  as 
to  the  course  the  markets  would  be  likely  to  take  during 
the  first  halt  of  the  year.  Home  rails  have  been  favourably 
affected  by  the  result  of  the  debate  upon  the  second  reading 
of  the  bill"  to  unify  the  working  of  the  Great  Central,  the 
Great  Northern,  and  the  Great  Eastern,  and  it  is  possible 
that  the  anticipations  formed  as  to  its  treatment  in  com- 
mittee ma\-  be  unduly  sanguine.  The  opposition  to  it 
has  developed  strongly  in  spite  of  the  support  accorded 
by  the  Board  of  Trade,  and  it  is  not  unlikely  that  the 
companies  who  are  being  put  to  considerable  expense  in 
the  matter  may  find  the  advantage  it  confers  so 
encroached  upon  as  to  make  the  further  prosecution 
unprofitable. 

On  Saturday  no  great  amount  of  business  was  done. 
Gilt  edged  stocks  remained  firm,  and  international  securi- 
ties showed  no  signs  of  reaction  after  the  recent  advance. 
Americans  were  heavy,  but  foreign  rails  generally  tended 
upwards.  In  Home  rails  one  or  two  fractional  declines 
took  place,  but  none  of  any  importance.  .Monday's 
movements  were  all  favourable,  business  being  much 
more  active.  All  sections  participated,  Americans  in- 
cluded. Great  Central  '94  Pref.  rose  2,  Brighton  A  li. 
Grand  Trunk  2nd  Pref.  3.  Buenos  Ayres  Great  Southern  2, 
Guayaquil  and  Quito  Jtonds  li.  On  Tuesda\-  the  chief 
rises  were  Great  Central  '94  Pref.  4^.  making  a'substantial 
advance  in  the  two  days,  Chatham  2nd  Pref.  2.  and 
Central  London  advanced  i.  Argentine  railways  were 
strong  on  the  good  maize  crop  now  being  carried,  and 
Rhodesian  railway  securities  were  much  favoured. 
On  Wednesday,  the  amount  of  business  done  on  the  Stock 
Exchange  was  somewhat  curtailed  by  the  apjiroach  of 
the  holidays.  Some  few  movements  were'  against  the  holders 
but,  on  the  whole,  prices  were  remarkably  firm,  considering 
the  temptation  to  take  profits  which  have  accrued  after 
the  rises  of  the  last  few  days.  Foreign  Govermncnt 
securities  closed  firm,  and  the  gUt-edged  section  was 
generally    higher.      Home    rails    were    benefited    by    the 


more  encouraging  traffic  returns  which  had  iRgun  t 
come  in,  and  the  fine  weather  naturally  drew  attention 
to  the  Southern  lines  in  view  of  the  approaching  holidays. 
Xorth  Westerns  registered  a  f\irther  rise  of  i,  a  good 
investment  inquiry  being  reported.  A  slight  reaction 
occurred  in  Great  Northern  and  Great  Eastern,  but  the 
principal  irregularities  took  i)lace  in  foreign  rails,  Argen- 
tines continuing  upwards,  while  Uniguay  railways  de- 
clined.    Americans  were  weak  with  prices  drooping. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  followinc 
table  :— 

Name  of  Stock.       Rise.  Fall.  Name  of  Stock.        Rise.  Fall. 

British  Funds.  Baltimore  and  Ohio  . .     *  . .  — 

Consols,  2^    per    cent.     3..—    Chesapeake  and  Ohio. .    i}..  — 

Do.  (ace.)  2  J   per   cent.    S  ..  —    Chicago  Great  Western  —  ..  — 

British  Railways.  ChicagoMil.  andi?.  Paul   ij  ..  — 

Barry  Deferred i     ..—     Denver  and  Rio  Grande    i..— 

Caledonian     —  xd  —      Do.  Preferred    —  . .  

Do.     Pref.   Con.   Ord.  —  xd  —    Erie  Common i  . .  — 

Do.     Def.    Con.    Ord.     |  . .  —      Do.  ist  Preference   . .     i  . .  — 

Central  London i     ..  —       Do.   2nd  Preference. .   —  .. — 

Do.     Deferred   4     . .  —    Illinois   Central J  . .  — 

City  and  S.  London    ..   i     ..  —     Louisvilleand  Nashv-ille  —  ..     i, 

Furncss     i     . .  —    Missouri  Kans.  &  Texas  —  ..  — 

Great  Central  Preferred     J  . .  —     New  York  Central ....  —  xd 

Great  Eastern     i     . .  —    N.Y.  Ont.  &  Western . .   —  . .     J 

Gt.  Nthn.  Pref.Con.Ord  i     ..  —    Norfolk  and  Western. .  —  ..  il 

Do.     Def.  Con.  Ord.        }  ..  —      Do.  Preferred    —  ..  — 

Great  Western     i     . .  _    Pennsylvania —  . .  — 

Hull  and  Bamsley     . .     J  . .  —     Reading  Common —  . .  — 

Lancashire  &  Yorkshire     +  . .  —     Southern  Pacific  Conin.     1  . .  — 

London  Br.  &   S.  Coast  3     ..  —    Southern  Common X  ..  — 

Do.     Deferred ,j.._.      Do.  Preferred    _!..._ 

London  Chat.  &  Dover     J  .  .  —     Union  Pacific J  . .  

London   &  N.  Western  2     ..  —       Do.  Preferred    —  .'.  

London    &  S.  Western  —  . .  —    Wabash     . '.  

Do.     Def.    Con.    Ord.     J  . .  —      Do.  Preferred    i  ..  — 

London,  Tilburj',  etc. . .    I     ..—  Foreign  Railways.  ' 

Metropolitan    —  .._     Antofagasta  Def.  Ord.'    2     ..  — 

Metropolitan  District..  }  ..  —  Argentine  Gt.  Western  i  ..  — 
-Midlan  I  Def.  Ord.  . .  i  —  Buenos  .\yres  &  Pacific  —  . .  — 
North  British  Pref.  Ord.  —  xd  —    Buenos  Ayres  Gt.Stlim.  — xd  — 

Do      Def.  Ord _  xd  —    Buenos  .\jtcs  Western  1+  . .  — 

North  Eastern  Cons.  . .     J  . .  —    Central  .\rgentine i  j  . .  _ 

North  StalTordshire    . .   —  . .  —      Do.    Deferred    2     .  .  

South  Eastern —     .  _    Cent.  Uruguay  of  Mont.   ;     . .  — 

Do.     Deferred   h  ..  —    Cordoba  &  Ros.ist  Pref.  "2     . .  — 

TafI  Vale i   •  •  —    Cordoba  Cent,  ist  Pref.   i     . .  — 

Indian  Railways.  Costa  Kica il  ..  — 

East  Indian  "A  "... .     J  . .  —    Cuban  Central     \  ..  — 

Gt.IndianPeninsula"A"    i  ..  —    I^opoldina —  ..     J 

Colonial  Railways.  Mexican  Southern  ....   —  . .  — 

Canadian  Pacific ij  . .  —    .Mexican  Ordinarj- J  . .  

Grand  Trunk  of  Canada  —  ..  —       Do.  ist  Pref.,  Sp.c...      J  ..  

Do.  4  p.c.  Guaranteed  3j  •  ■  —       Do.  2nd  Pref.,  6  p.c...  :     ..  — 

Do.   1st  Preference   ..    :     ..  —    Nitrate  Ordinarj'    i  •  •  — 

Do.  2nd  Preference  . .   2     . .  —      Do.  Deferred     —  . .  — 

Do.  3rd  Preference  . .   4     . .  —    Ottoman(SmyrnatoAidin)—  . .     + 

.■Imcrican  Railways.  San  Paulo i      ..—1 

Atclii.soii  Coiiimon  ....      i,  . .  —     South   .\ustrian i  ..  — 


Index  Numbers  of  Railway  Debentures. 

In  the  Railway  Times  of  July  18.  1908,  apjx'ared  a 
table  of  Index  Numbers  for  the  prices  of  best  debentures 
of  English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  the  figures  of  which  have  since  been 
continued  monthly.  Some  of  these  numlwrs  are  repeated 
below,  and  the  tabic  is  brought  up-to-date  by  the  inclusion 
of  the  number  for  March.  The  rate  of  interest  is 
assumed  to  be  3}-  per  cent. 


Yoir. 

Index  Price. 

Mnnlh. 

I   Iivlt'i  rricii 

I87I 

79 

End  of  August      1908 

^^5 

I8S1 

9-'i 

September      ,, 

95 

I89I 

106 

Octol)er           ,. 

94i 

189*) 

12S 

November      ,. 

94 

I90I 

no 

December       ,, 

94i 

1906 

07J 

January    1909 

05  i 

1907 

05 

February 

94i 

1908         ^ 

95  J 

March 

94i 
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RAILWAY  NOTES. 


Railway  Bills  in  Parliament — In  the  House  ol  ((imniiins  on 
Mondav,  ihe  London,  Chatham  and  Dover  Rail\\.>>  Hill,  wliicli 
has  passed  the  House  vi  Lords,  was  read  a  .se.-mul  liinr.  On 
the  same  dav  the  Three  Companies'  Working  I  nioji  Hill 
passed  the  second  reading-  stage  after  a  prolonged  debate,  a  full 
rejiorl  of  whicli  appears  elsewhere  in  this  issue. 

Abyssinian  Railway. — A  Reuter  cable  from  Rome  stales  ihat  a 
telegram  has  been  received  via  Aden  announcing  the  cancella- 
tion of  the  French  concession  for  the  construction  ol  ;i  railway 
to  Addis  Abeda  owing  to  the  new  French  company  h.aving  failed 
to  observe  its  conditions.  It  is  said  that  the  Abyssinian  (iu\ern- 
ment  now  proposes  to  construct  the  line  itself. 

British  Royal  Commissioi  for  Continental  Exhibitions — The  first 
meeting  of  the  Rov.-d  Commission  for  the  Brussels,  Rome  and 
■J'urin  Exhibitions  w.is  held  on  Tuesdav  at  .ALarlborough  House, 
under  ihe  presidency  of  ILR.H.  the  Prince  of  W.-iles.  Lord 
.Stan)ridge  represented  the  Railway  Ce>mj)anies'  .\ssoeialion, 
and  ri'presenlatives  of  the  leading  Institutions  and  Chaiiiiiers 
of  Connnerce  also  attended. 

Arica-La  Paz  Railway  Contract  -Three  Milliims  Sterling. — The 
contract  for  the  construction  of  the  tr.iiis-A.idini'  railway,  from 
Aric; 
linn 
£■?,.' 
been 
b\    a 


nnin 


in  Chili  to  L.-i  Paz  in  Bolivi.i,  has  been  awa.rded  to  the 
of  Sir  John  J.ickson,  Ltd.  The  amount  involved  is 
,0,000.  Creat  "satisfaction  is  fell  lh.it  the  contract  has 
awarded  to  a  l>ritish  firm.  German  influence,  represented 
Chilian  svndicate  li.acked  bv  the  Deutsche  Bank,  having 
off  second  best.  Sir  John' Jackson's  staff  is  proceeding 
iliately  to  the  rail-head. 
Railway  Conveyance  of  Mails. — On  'l"uesda\  the  Railwax  Com- 
missioners—.Mr.  -  Justice  .\.  T.  Lawrence,  the  Hon.  .\.  E. 
(latliorne  Hardv,  and  Sir  J.  \^"ood house— gave  judgment  in  the 
case  of  the  Great  Northern  ]-lailway  Company  (Ireland)  v.  the 
Postmaster-Gener.il,  which  was  an  ajjplication  by  the  Great 
Northern  Railwav  C'ompany  (Ireland),  under  the  Conv(-y;ince  of 
Mails  .\ct,  asking  the  Commissioners  to  determine  \\hat  was  a 
reasonable  remuneration  fo  be  paid  by  the  Postniast<M--(ieneral 
for  the  convevance  of  mails  over  their  system.  Sir  J.  \\'ood- 
liause,  wlio  delivered  the  iudgment  of  the  court,  explained  that 
bv  a  contract  of  1  )reini)ii-r.  1SS7,  the  Postmaster-General 
agreed  to  pav  the  (inal  Northern  liailway  Company  (Ireland) 
_^,"^S,53o  .a  ve;ir  (or  the  conveyance  of  mails  and  for  services  per- 
formed .and  .acconnnodalion  jirovidcd.  That  amount  was  sub- 
sequently increased  to  ;^."44.413;  Iml  in  October,  1405,  the  Post- 
master-Cieneral  gave  nolice  to  terminate  the  contract  on  the 
ground  tliat  the  payment  was  excessive.  The  company  con- 
tended th.at  the  g'rowth  of  tlie  postal  business  w.ts  so  great  and 
(he  conditions  of  service  so  onerous  that  tliey  were  entitled  to  a 
considerable  increase.  Having  considered  the  whole  of  the  evi- 
dence submitted  to  them,  the  court  fix'.d  the  remuneration  of 
the  company  ;\t  X_}i^,>»>'>  a  year. 

Port  of  London  Authority.-  '.\t  a  meeting  of  the  P<iri  "I  London 
.\uthorilv,  held  at  loij,  Leadenh.ill  Street,  on  Tbursd.iy,  Ai)ril  1, 
Sir  Hudson  E.  Ke.irley,  Jiart.,  M.f..  in  the  chair,  the  .\utluiiii> 
settled  the  dr.afl  Sl.inding  Orders  for  the  regulation  of  their 
[proceedings.  Letters  fr(jm  the  Hoard  of  'JVade  were  read  lix- 
ing  June  30,  li)oi|,  as  the  ajjpointed  day  for  the  ])urposes  of 
.Section  13  (2)  of  the  Port  of  London  .\ct,  U)n,'^,  .as  to  the  Port 
rates  on  g<Mids,  .and  July  I,  iqnc},  as  the  appoinied  d.av  for  the 
transfer  to  the  Port  .\uthority  of  the  jiowers  .and  duties  of  the 
W'atc  rmen's  Comp.any.  (_)n  the  recommend.ation  ol  ih"  l^'inance 
('oinmittee  the  Port  .\ulhorily  decided  to  serve  a  n<:itice  upon 
the  Millw.all  Dock  ICquipmenl  Company  lo  acquire  their  under- 
t.al<ing  twelve  monllis  lience.  A  letter  was  read  from  the  Board 
of  Trade  nolifying-  the  ,a[)pointment  of  I\Ir.  W.  Plender,  of  the 
firm  of  Deloiite,  Plender,  Griffiths  and  Comi).iny,  io  make 
(■xamin.aticm  .and  report  in  respect  of  cerUnii  m.atters  relating' 
lo  the  winding  up  of  the  Docl;  Companies  .and  Ibi-  issue  of 
Port  .Stock'.  The  Authority  adjourned  until  .\pril  jj  li.|-  the 
Easter  recess,  .-lulhorising  any  committees  which  nii.L;ht  in(  el 
before  th.at  d.-il<-  lo  d<-;il  with  the  business  comimj:  lielore  them. 


room  attendants  and  porters,  discussed  the  proposal  sub- 
mitted by  the  men.  In  the  case  of  the  goods  guards,  brakes- 
men, and  shunters,  the  company  has  agreed  to  pay  (a)  a  mini- 
mum of  a  rate  and  a  quarter  for  all  time  worked  over  the 
standard  hours  of  duty  for  the  week,  and  (b)  a  minimum 
of  a  rate  and  a  quarter  for  recognised  Sunday  dut\-  (half  a 
day  to  constitute  the  minimum  payment).  The  present 
practice  of  the  company  in  respect  of  other  matters  is  to  be 
continued,  but  without  prejudice  to  the  right  of  the  company 
to  vary  sucli  practice  in  their  discretion,  provided  that  the 
hours  of  labour  are  not  len.gthened  or  the  rates  of  pay  for 
duty  performed  is  not  lessened.  The  same  provision  has 
been  accepted  by  the  signalmen.  The  arrangements  in  the 
case  of  the  platform  staff  are  identical,  with  the  additional 
pirovision  that  half  the  difference  in  the  respective  rates  of 
pay  will  be  given  to  men  temporarily  employed  in  a  higher 
grade. 

At  the  conclusion  of  the  business  of  the  sectional  concilia- 
tion board  A,  Mr.  Fripp,  acting  as  chairman  on  the  men's 
side,  said  that  he  would  like  to  place  on  record  the  men's- 
recognition  of  the  friendly  way  in  which  the  proceedings  had 
been  conducted.  Taking  everything,  into  consideration 
they  felt  that  they  had  done  right  in  accepting  the  arrange- 
ment as  an  honourable  settlement.  They  did  not  desire  to  go 
beyond  the  present  board.  While  they  would  like  to  ha\e 
got  more,  they  fully  recognised  that  the  depression  in  trade 
was  a  great  factor  against  them.  As  a  result  of  the  pro- 
ceedings they  understood  each  other  better,  and  he  hoped 
the  Conciliation  Board  had  to  a  large  extent  cleared  matters 
up.  They  looked  at  things  in  many  ways  from  an  entirely 
different  standpoint  from  what  they"  did  when  they  first  met. 
and  he  hoped  the  good  feeling  which  had  hitherto  existed  be- 
tween the  officers  and  nren  would  continue  in  the  future. 

Mr.  Holmes,  superintendent  of  the  line,  who  had  acted  as 
chairman  on  the  conipany's  side,  said  that  he  was  much 
obliged  for  the  kind  remarks  of  Mr.  Fripp.  They  had  met 
for  friendly  discussion  and  conciliation,  and  he  thou.ght  that 
the  results  showed  that  they  had  not  been  unsuccessful. 
The  financial  position  of  the  company  was  not  very  bright, 
and  there  was  great  difficulty  experienced  in  raising  money 
for  future  work.  That  was  the  situation  the  directors  had 
to  face.  They  had  authorised  him  to  make  a  proposal  with 
a  view  to  meeting  the  men,  and  he  was  pleased  to  be  able 
to  .go  back  and  tell  them  that  it  had  brought  about  a  settle- 
ment and  avoided  the  waste  of  tune  and  expenditure  in 
going  to  arbitration. 

On  the  conciliation  board  B,  Mr.  W.  H.  Dewell.  chairman 
on  the  men's  side,  also  expressed  the  appreciation  of  the  rnen 
of  the  wav  in  which  thev  had  been  met.  He'jhoped^the 
decision  w.is  the  harbimrer  of  a  better  feeling  all  round. 


SUCCESSFUL   "CONCILIATION"  ON   THE    LONDON    AND   SOUTH 
WESTERN  RAILWAY. 

Jdsl'too  late  for  mention  in  our  last  issue,  tlie  news  was 
received  that  the  question  between  the  employees  of  the 
London  and  South  Western  Railway  and  the  com])any  had 
been  amicably  adjusted  without  reference  to  arbitration. 

Sectional  board  (section  A)  dealing  with  goods  guards,  brakes- 
men and  shunters,  and  signalmen,  and  section.il  board 
(section  B)  concerned  with  the  platform  staff,  ticket  collec- 
tors,  ticket   examiners,    head    porters,    parcel    porters,   cloak- 


PERSONAL. 

Mr.  W.  C.  Burton,  ol  ihr  firm  of  j.  I,.  While  .and  Co.,  Ltd.,. 
h.is  born  elected  a  director  of  the  L'nd.rground  Electric  Rail- 
w;iys  Comp.'my  of  London. 

Col.  Millard  Hunsiker,  late  re|)resentative  in  England  of  the 
I'niiccI  St.ttes  .Steel  Company,  has  also  been  elected  lo  the 
board    of    the    Underground    Electric    Railways    Company 

Mr.  Wm.  Barclay  Parsons,  chief  consulting  engineer  of  the 
Interborough  Rapid  Transit  C\>mpany,  who  .a  few  years  ago 
W.IS  rel.'uncd  by  th(f  British  Govermnent  lo  serve  as  ;idvisory 
engineer  to  the  Royal  Commission  on  Londop  Traffic,  has 
been  elected  a  director  of  the  Underground  Electric  Railways 
Company  of  London. 

.Mr.  Henry  Holmes,  siipc  1  inlendonl  of  the  line.  London  and 
Soiilh  Wisi.rn  Railway,  has  rrceiv(  d  fr<im  ll.R.H.  the  Prince 
<if  Wales  ,1  liandsoinc  scarl  pin,  in  a|jprecialion  of  tlie  (  fforls 
m.ade  for  his  comlorl  .uul  conveniincr  when  tra\illing  over  the 
lin,'. 

The  Marriajie  ,,f  Miss  Id,,  Il.imilton,  daughter  of  Lord  .mil 
L.idy  Cl.[ud  ll.nnlln>n.  .ind  .Mr.  Hugh  Duncombe  Flow.-r  will 
Lake  place  .'it  Holy  Trinity  Church,  Sloanc  Square,  S.W.,  on 
.Saturd.iy,  .\pril   14. 


Owing  to  the  Easter  Holidays,  this  issue  is  printed  on  Wed- 
nesday night  instead  of  Friday.  The  quotations  in  "  Money 
and  Stock  Markets  and  in  the  Railway  Stock  and  Share 
Lists  are,  therefore,  Wednesdays  prices. 
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NEW  SALOON  FOR  H.M.  THE  QUEEN. 

The  C(>iiii)kiiit.'ni  ..1  iln  inw  >,,l....ii  l>iiia  ii>i  li..M.  tlie 
Kin,i(  last  \ear  by  the  (ircat  Xortlicrii  Railway  ("I'inpaiiy 
at  Doncaster,  has  been  constructed  by  the  Nortli  liastern 
('()mi)any  at  their  H()lf,'ate  carriage  works  at  York.  The 
former  vehicle  was  ilhistrat.d  and  described  in  our  issues 
i>t'Se]>teniber  K)  antl  December  5,  np^.  and  by  the  courtesy 
of  Mr.  Wilson  Worsdell.  chief  mechanical  enf,'ineer  ot 
the  North  luistern  Railway,  we  are  enabled  to  .^live  the 
accompanying  jihotographs  and  drawings  of  the  new 
saloon  designed  for  tlie  use  of  H.M.  the  Oueen  and  H.R.h. 
Princess  \'ictoria  when  tra\v>Iling  on  the  East  Coast  route. 

The  saloon  is  djft.  in  length,  qft.  wide,  and  12ft.  (jin. 
in  height  from  the  rail  level  to  the  toj)  of  the  roof,  and  is 
carried  on  two  six-wheeled  bogies,  the  bogie  centres- 
being  45ft.  bin.,  and  the  wheel  base  12ft.  The  under- 
frame  is  of  the  girder  t\pL\  built  up  of  steel  channels  and 
angles,  specially  designed  to  ensure  smooth  running  and 
comfort.  The  bogies  are  of  the  locomoti\e  t\pe,  also 
built  up  of  ])lates  and  angles,  and  are  lilted  with  a  com- 
pensating arrangement  to  ensure  equal  (hstribution  of 
the  load  on  each  of  the  laminated  bearing  springs. 

The  body  is  built  of  teak,  finished  with  selected  Java 
]ianels  also  of  teak,  the  centre  ])anel  bearing  the  ro\aI  coat 
of  arms.  The  roof  is  ellijitical  in  shape,  and  the  external 
appearance  generally  in  character  with  the  standard  type 
of  East  Coast  stock.  Entrance  to  the  i)alconies  at  either 
end  of  the  saloon  is  olitained  from  double  doors  opening 
inwards,  the  outside  pane'.s  of  which  are  embellished  witli 
gilt  brass  mouldings  and  mounted  witii  Her  .Majesty's 
cypher.  On  eaciiside  of  tlie  doors,  ornamental  gri])  hancUes 
finished  in  gilt  extend  Irom  the  floor  to  the  cornice.  Er- 
tering  from  the  balcony  end,  the  arrangement  of  the  saloon 
is  as  follows  : — Her  Majesty's  day  saloon,  14ft.  cjin.  in 
length  ;  dining  saloon.  lift.  gin.  in  length  (convertible 
to  sleeping  saloon  for  night  travelling  by  the  insertion  of 
a  jiortable  partition)  :  dressing  room.  jii.  iiin.  in  length  ; 
two  lavatories  ;      l-rincess   \  ictoria's   dressing  room,    sft. 
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Her  Majesty  s   Day   Saloon. 

irilh  «   ririr  ,/  Ihr  l)i„!,i,,   I:     m   h,'i„n,l. 

in  length  :  the  Princess's  sleeping  saloon,  ()ft.  bin.  in  length  : 
and  the  attendant's  end  and  balcony.  This  arrangement 
provides  two  complete  and  scjiarate  suites  of  rooms. 

The  interior  of  the  day  saloon  is  luinelled  irom  floor  to 
ceiling,  and  enriched  with  special  mouldings  and  cornices, 
the  whole  being  enamelled  white  with  half  gloss  finish. 
The  ceiling  is  enriched  with  mouldings  and  Carton  I  ierre 
ornaments,  and  finished  flat  ivor^-  white.  The  furniture 
is  of  inlaid  harewood,  upholstered  in  jiale  flowered  silk. 
The  nieta'lic   fittings   are  finished  in   mercur\-  gilt.     The 


artificial  lighting  of  the  saloon  is  obtained  by  the  reflection 
from  the  ceiling  of  electric  Ini. .-lights,  concealed  behind 
the  window  cornice  at  either  >ide  of  the  saloon,  and  suj)- 
plemenled  by  two-light  electric  brackets  of  artistic  design 
fixed  at  intervals  below  the  cornice,  and  covered  with  silk 
hand-].ainte(l  shades.  The  floor  is  covered  with  a  thick 
red  Wilton   jiile  car])et. 

The  walls  and  ceiling  of  the  dining  sal<i()n  are  similarly 
tiiiished.  The  furniture  is  of  inlaid  satinwood.  ui)!iolslered 
in  striped  silk,     Thf  lloi.r   i^  rnv-, •,,■,!   v^ol,    .    i-..,i    \\.it,,|| 


Her  Majesty  s   Bedroom. 

tcilll   il    rkic  nj   lUr   Dlrttiiii,    ;;iif)i;i    In-ij„ii,I. 

]>ile  carpet,  and  the  fittings  are  of  mercury  gilt.  The  arti- 
ficial lighting  is  effected  in'  means  of  three-light  table 
standards  in  which  electric  candle  lam])s  are  used,  supple- 
mented by  two-light  electric  brackets  attached  to  the 
walls  at  suitable  intervals.  When  used  as  a  sleejiing  saloon 
for  night  service,  the  day  service  furniture  is  removed 
and  replaced  bv  a  brass  bedstead  and  other  suitable  furni- 
ture and  a  ])ortable  section  of  panelling  fitted  to  form  a 
corridor  between  the  day  saloon  and  retiring  rooms,  the 
jianelling  being  finished  to  match  the  other  walls  of  the 
s;doon. 

The  walls  and  ceiling  of  the  Queen's  dressing  room  are 
finished  in  white,  as  ])reviousl\'  descrilicd.  The  furniture 
is  of  inlaid  satinwood.  and  includes  dressing  table, 
with  large  mirror  and  drawers  below,  the  top  being  laid 
with  figured  silk  covered  by  bevelled  ])late-glass. 
washstand  with  marble  top.  and  jiorcelain  basin,  clothts 
stand,  and  dressing  chair.  The  floor  is  covered  with  a  red 
Wilton  |)ile  carpet.  H.R.H.  Princess  X'ictoria's  dressing 
and  sleeping  moms  are  jianelkd  and  linished  in  white 
to  match  those  in  the  Oueen's  siute.  The  furniture  is  of 
inlaid  satinwood.  upholstered  in  )>ale  flowered  silk,  anil 
the  floors  arc  covered  with  a  gre\-  Wilton  ])ile  carj'et. 
In  the  slce|>ing  saloon  a  3ft.  brass  bedstead  is  fixed. 

The  two  lavatories  are  i>anelled  ard  moulded  in  jilaii' 
1  cnril  cedar,  the  ceiling  finished  white,  and  the  floors  coven  il 
witli  cork  parquet.  The  balcony  is  jianelkd  and  ir.i  nld<cl 
in  Java  teak,  and  the  ceiling  finished  white  and  enrichid 
with  mouldings.  The  attendant's  end  balc.my  i-  titled 
with  a  chair  ujiholstered  in  red  leatlier.  In  this  c<  mp.irt- 
ment  the  whole  of  the  mechanism  li'r  the  contP'l  of  the 
lighting,  heating,  and  \entilation  is  cdilained:  hot- 
water  kettles  and  electrically-heated  urn  are  a'so  i>r<vi<l(  d. 
the  latter  for  heating  the  water  for  use  in  the  wash-basins. 
\  telephone,  communicating  with  all  the  vehicles  tanning 
the  train,  is  also  installed  here,  as  well  as  an  electric  ]>cll 
indicator  communicating  from  each  of  the  royal  ajiart- 
ments.  The  corridor  is  panelled  and  moulded  thront'lK'Ut 
with  Java  teak  from  floor  to  ceiling,  and  the  ceiling  finislicd 
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Her  Majesty  s  Dining-room, 


Her    Majesty  s    Day    Saloon. 


New    Saloon    tor'    Hur    Maiesty    the    Queen    wlien   Iravcllioti  on   the   East  Coast  Rcule 


H.R.H.   Princess  Victorias  Bedroom. 


Princess  s  Bedroom  viewed  from  Dressing  room. 
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Hat  ivory  white  ami  ciiriclietl  witli  m<)uklin,i;s  and  Carti'ii 
Pierre  oniaments.  The  ll '"r  is  covered  with  mdianililicr, 
inlaid  tile  pattern,  to  prevent  noise  when  mdviny  aUmi,' 
the 'corridor,  the  same  material  being  nsed  on  the  lloor 
of  the  attendant's  compartment. 

The  windows  tliri>u,^h(nit  the  carriage  are  of  lie\-ol!ed 
plate-glas-.,  and  \>\-  means  of  a  balancing  arran.uement 
are  easiK'  nprned  or  closed.  They  are  titled  with  spring 
blinds  oi  -reeii  silk,  draped  with  white  laffeta  curtails  en 
rods,  and  overhung  with  silk  curtains,  tluise  in  the  da\- 
saloon  being  finished  with  embroidered  pelmets,  which, 
in  combinatinn  with  the  light  artistic  fittini^s,  lend  an 
ele-ant  appearance  to  the  interior,  as  well  as  the  exterior, 
ol  the  vehicle.  The  salnmi  carries  a  complete  electric 
installation  to  deal  with  the  lighting  and  ventilation, 
consisting  of  two  d>-namos  working  in  ])arallel  con))Ied 
to  two  sets  of  ac(-umulators.  also  in  parallel.  The  aggregate 
candle-power  >il  the  laiuiK  anioiuits  to  i.ijo.  In  the 
sleeping  salinms  duplicate  switcli  cmiln,]  is  provided, 
wherelw  tlie  h,-hts  ran  be  turned  mi  nr  olt  ln>m  the  bed. 
nr  a  sinlalile  ]M.-itinn  111  the  uUerna-  "I  thr  s.ilnons  ;  there 
is  also  an   indcpeinleiit   switch   tnr  ni,^hl   li,i;lits. 

.\  Complete  svstem  ni  veiitiUition,  electrically  operated. 


at  the  end  of  the  ni\-al  train.  This  is  used  to  supply  a 
luimber  >it  portable  electric  radiators  disposed  in  the 
\-arious  coiupartnients,  and  also  for  heating  the  kettles 
and  urn. 

In  the  constructKin  of  the  saloon  special  attention  has 
been  g!\-en  to  eliminate,  as  far  as  possib'e,  all  noises  which 
are,  to  a  certain  e.xtent.  inseparable  from  railwa\-  travel. 
All  void  spaces  in  the  body  framing,  roof,  and  floor  are 
packed  with  thick  felt,  and  a  continuous  cushion  of  studded 
rulilicr  is  interposed  between  the  constructional  parts  of 
the  bodv  and  the  under-frame  ;  the  liolster  and  the  lamin- 
ated sprin,i.;s  are  made  sjiecially  flexible  and  arrar.ged 
to  absorb  all  undue  shocks  in  running.  The  saloon  is 
fitted  with  vacuum  and  \Vestin,t;liouse  brakes,  1  ullman 
vestibules  and  F>ucke\  e  automatic  couplers.  The  weight 
in  running  order  is  44  tons, 

THE  HAVANA   CENTRAL    (ELECTRIC)    RAILWAY. 

In  addition  to  the  two  English  systems,  known  as  the 
I'nited  K:;ilwa\s  ot  lia\ana  and  the  Western  Kadway 
ol    Havana,    the   CuIliii    capital   is  ser\ed    b\-   an     electric 


Electric    Locomotive   Hauling    a    Sugar  Cane  Train  en    roLito    to    Havana, 


Ins  1„.,.„  .idopt.d  throuehout   the  carnage,  and  workcl  in  railwav    own,  d   bv    an    .\merican    companv--the   Havana 

.oniunction    with    mr,.ns    lor    heating    ard    c,  olir^    ,.uh  (  enlral  Kailro.id.    This   is   an   overhead   trollev   hue   ol   (,3 

or;un  ol  th.-.u.artm.-nts.     Two  air  duct-.  MTivted  botweeii  route  iiuirs.  having  two  branches,  one  runmng  in  a  south- 

,1,,  root  boards  and  th.  interior  ceilmu  l^.nsh.  aiv  1.  d  th.-  westerh'  dnvcliou   I.  r  a  chstance  ol  31  nnhs  to  (.uanajav. 

lull   U-imlh   ol    tlir  carriaee.      .\n   air   intake   cowl   pro,,.  Is  an,!  th,'  ,ith,r  I..  (,uin,s.  ;,5  miles  t,.  the  s,.uth:W,s  .      1  lie 

Ihniiedi   III,.  ,.,rr,a.;,.  r.H.I.   an,l  ,s  ,ou|,|,..l   t,,  Iw-  .•k.U.c  |,,ri,,,.r  nir.s  thnm^h  the  luart  .,1  the  pmeapple  and  t..bacc,, 

mot,,i;  ami  tans  lixed  in  a  UiK..  r,,..|  ,,b,,v,.  the  atU'iMlaiifs  distrnts   (th,.  latter   pn  ,luct   bein^   that    which    has  pnn- 

,.„mnartnu.nl.     The  air  i-  ,lr,.vMi  thr,,u,h  ,1  punlMn,,  tank  cipallv  .01, tribute.l  t.,  the  wealth  ,.l  the  island),    h,'. nines 

c,.iisistinu,,Mibremattines,,tur,>t,.lwithw,.t.'r,  th,av,u,^l,lv  line   tapping   a   ri.li   sii,L;..r-cane   iv.moii.      1  !„■   sHualion   ,,1 

,,urin,-d    .ir,l  ,l,livr,M  ml,,  th,'  tw,.  dn,  ts  U.y  ,hstribiiti, 'ii  the   liii.-   an,l   lh,-ir  c.,r:n,.cli,.ns  with    the  steam   railways 

in    Ih,-   various  ,  ,  „,,p,n-|iii..nts,   v.uh  ,-l   uhuh   is  ,,n,vi,l,,l  are    sIhwii    m    tlu'    ac,-,,nip.nivin,i;    map. 
with  an-  inl,-ts.  win,  1,  .  an  be  ,,pene,l  ,.r  cl,  s,.,l  at  will.      In  The     llav.ma     Central      Railn.ul     (  .nnj.auy     p,,ssesses 

Its  i.assa-v  t,,  Ih,.  ,ln,ts.  ai  ranL;,.m,-nt   is    iiia.U-  l,.r  h.atin-  exl.MiMve  wharv.'s  at   the  terminus  ,.l   the  line  -m     li,'  liar- 

theairbva  -t,Miii,-,,il  in  wint,-rtiiiu..      .\  ,l,.'i,at.'  ]  .rlniu,-  bour    Irout    al    Havana,  ami  is  thus  ,.iiabl.',l  t,,  mak,'  rapul 

,s   also  i,ii|Mrt,.l   1,,   th,-  ,nr   ,.btain..l   \.\    y^ckwii   ih,-   iny  an,l    ch,Mp   s|„pni,-.,ts   ,,|    the   natural    pn.ducts    Innn    the 

,,l  ,1,,.  purllMii,  t.nik  with  K.wkiis  n„,t.      h',  r  the  purp,  -.  mills  .,r,l  luTK  t,,   th.-  s„.anuTs   l,,r  transp.,rtali,ni   t,,  the 

,,|  k,-,i-in^  tlu-  t,-inperatur,-  under  perte,  t  ,-,mtr,T  ,,rd  .-x-  rnit,-.l  Stat,-s  ,,p,1  ..th,T  o.nntries.     ( ■.11  l,.aviUM    he  .ViM-nal 

tractm^   aiiv    iiiunir,'   air.    an   exhaust    e'e,  tri,-    ii:,a,,r   .m,l  Stall, .11    111    Havana    llu-   trains   run    al,,n,usi,lc   the   l.iv    loi 

l,,nisi;ia.a-diiml,-rlh,-,arria^elH:,.lvc,.iii.'.,lt,.an,-xha,ist  a    sli,.rt    distaiav.    ll„-n    pass    the    p.,,w,T-s  ati,  m    ai.,1    the 

,h,ctr;,nninetiilll.n,th,,lthe,arria;;,-.  amls,.,,,'l..l.i.  th,.  w,.rksh,.ps    at     Liu  .,1.0.    as    tar    as    Iml.T.k.wn    Jun.tiou. 

-aineinaiin,Tastl„-p,ir,-,ur,liicts,  aii,l,,,iitr,.ll,'.ll.v   ,nitl,t  wliere    th,'    Iw,.    lin,-s    ,liv.'i-e.       1  he    (,iian.,i,n     lin,-    niiis 

,.,,,ls     whi.h    ,■..11    !„■    ,,|H-n,-,l    ami    s|„it    .,s    n-,|iinv.l.      In  ihn.n-h    M.iri.ina...    inn,-    miK-s    .,iit.    whi,'!.    is    tlu-    iiu.st 

a,Uhti,.i,    t,,    th,-    ,-,.iiipl,-t,-    ,-1,-,-tnc    inst.dlati,.,.    ,k-s,  r,b,-.l,  p,.pnlar  ivsi,l,-i.t  i.il   suburb  ,.l    the  citx.   and  sl„,rtlv   att.-r 

llu-  ,ar  is  arr.iii;;,-,!  with  a  5o-v,,lt    circuil,  led  lioiu  a  van  eiit.-rs    tlu-    piiu-.ipple    gnawing    district.      llie    cultiv,iti,.n 
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of  this  fruit  has  attained  to  great  proportions  in  the  last 
few  years,  and  much  is  due  to  the  transportation  facihtics 
afforded  liy  the  company's  special  trains  drawn  by  electric 
locomotives,  750.000  crates  lieing  shipped  from  the 
Havana  Central  wharf  last  season,  as  against  ^jo.ooo  the 
previous  one. 

A  great  deal  of  tobacco  is  cultivated  in  the  region  tra- 
versed by  the  line. and  on  reaching  the  terminus,  (aianajay. 
communication    with    important    agricultural    centres    is 


Map   of  Railways  in   the   Vicinity  of  Havana. 

afforded  by  the  comjianv's  automobile  services  from  tliat 
point.  The  (iiiines  line  rurs  through  a  district  \er\- 
s.iitable  for  raising  cattle,  and  later  (.n  in  the  jonrr.ev 
enters  a  ]iart  where  enormous  quantities  of  fruit  and 
vegetables  are  grown.  Tin-  lino  is  continued  on  from  (iiiines 
for  a  distance  of  three  miles  to  the  splendid  sugar  mill 
at  I'rovid-Micia.  The  company  runs  extra  trains  during 
th;  tourist  season  to  enable  visitors  to  view  the  interior 
of  the  "  Ingenio  "  and  watch  the  process  of  obtaining 
sugar  from  the  raw  cane. 

The  overhead  trolle\'  wire  sui)plics  direct  current  to  the 


IVlotor    C.-\r    on  the  H.Tvana  Central  Railroad. 

cars  at  fjoo  volts.  The  system  of  distribution  is  three- 
phase  liigh  tension,  the  voltage  on  the  transmission  lii  e 
being  19,000,  which  is  nm  to  transformers  androtari(s 
in  six  sub-stations,  three  being  situated  at  suitable  jioints 
on  each  line.  The  power-station  is  modern  in  ever\-  respect. 
and  contains  seven  750  h.p.  Munoz  boilers  with  chain-grate 
stokers.  The  engine-room  contains  three  vertical  Curtis 
turbo-generators,  two  being  of  2.000  kw.  and  one  of 
1,000    kw.      These    machines   generate    current    at    2.200 


'\-olts  50  c\cles,  which  is  transformed  up  to  kj.ooo  vo'.t^ 
for  transmission.  The  exciting  jilant  consists  of  ore 
motor-driven  set  (125  volts,  jijo  amjieres.  750  revolutior.s) 
and  two  steam  turbine  driven  sets  (125  vcjUs.  250  am- 
peres, I, boo  revolutions).  The  switchboard,  ^Sft.  long,  is 
arranged  for  remote  control,  the  high-tension  switches 
being  placed  on  an  upper  galler\-.  Rotary  converters 
are  ]>laced  in  all  the  sub-stations,  three  being  in  the  i)ower- 
housc  ;  motor-generators  for  lighting  are  also  insta'le<l. 
as  the  com|)anv  supi)lies  a  great  deal  of  current  for  town 
illumination,  and  jxiwer  work  in  various  industrial  estab- 
lishments along  the  line  of  route.  The  line  is  rock-liallaslc  d 
throughout,  and  laid  with  rails  weighing  75lbs.  per  yard. 
The  com])anv  has  20  motor  cars  and  lo  trailers.  They 
are  5()ft.  in  length,  and  carr\-  62  |)assengers,  exce])t  a  few 
which  have  a  small  comjiartment  for  l)a,ggagc.  the  seating 
capacitv  of  which  is  56.  They  were  manufactured  at  the 
W'ason  shops  in  S]iringfield,  .Massachusetts,  one  of  the 
branches  of  the  J.  d.  Brill  Comjiany.  of  Philadel])hia, 
and  are  equipped  with  four  C1K73  motors  of  75  h.p.  each. 
The  trains  consist  of  two.  three,  or  four  cars,  and  are  o])er- 
ated  on  the  Sprague  multi]ile-unit  system.  The  loco- 
motives. 10  in  number,  weigh  40  tons,  and  are  equii)])ed 
with  four  C1E55  motors  of  ijo  h.p.  each.  The  extensive 
car-sheds  and  shops  at  Luyano  contain  17  tracks,  and  have 
accomnvMlation   for  600  freitrht  cars. 


INTERNATIONAL  RAILWAY  IXHIBITION  AT  BUENOS  AYRES. 


An  international  exhibition  of  railways  and  land  transport 
will  be  liekl  in  Buenos  .\yrcs  next  year  from  May  25  to 
Xoxeniber  25.  in  commemoration  of  the  first  centenary  of 
.\rgentine  independence.  The  programme  of  the  exhibition 
includes  the  following  divisions  and  sub-divisions  :--Raihvays 
and  tramways  worked  with  an<i  without  electric  traction  ; 
motor  cars  ;  cycles  ;  trans])ort  l\v  beasts  of  burden,  riders 
and  drawn  vehicles  ;  ordinary  highways,  suburban  roads 
and  sporting  tracks  ;  postal  services,  telegraphs,  telc])hones  ; 
military  and  ambulance  transport  in  time  of  war  ;  niuniciiial 
conveyances  ;  fire  service  ;  mails,  outfits  and  packing  ; 
medical  assistance,  .sanitary  arrangements  and  safety  ai>pli- 
ances  ;  ilccorative  art  as  connected  with  carriers'  business  ; 
and   aeronautical  experiments. 

Manufacturers  and  others  invited  to  exhibit  are  asked  to 
bear  in  mind  the  following  facts: — The  >?. 000  kilometres  of 
existing  railways,  judging  by  the  present  rate  of  progress, 
will  in  another  generation  be  increased  to  100,000  kilometres 
of  different  gauges.  In  the  provinces  and  cities,  of  which 
Buenos  .\yrcs  numbers  1.200,000  inhaliitants,  there  are  i  ,000 
kilometres  of  electric  tramways  capable  of  being  multiplied 
tenfold  within  a  comparatively  short  time  ;  tniderjiround  and 
hish    level    lines    are    already    imiler    consideration. 

The  executive  committee  comprise  the  following  :  President 
— .Mberto  Schneidewind.  C.K.  general  director  of  Argentine 
railroads:  ;  vice-presidents -I  I,  H,  l.ovcday  general  manager. 
Central  .\rgcntine  Railway  and  Dr,  J.  .X,  I'rias  local  director. 
Central  .\rgentine  Kailway  ;  comisario  general  Juan 
I'.lleschi.  C.K.  ;  treasurers — J,  .V,  Croudgc  seneral  manager. 
I'.uenos  .\vrcsand  Pacific  Railway  and  Dr,  Kmilio  Lamarca 
:  )cal  director.  Buenos  .\yrcs  and  Pacific  I^ailway  ;  .secrctan,- — 
!:.  Schlatter.  C.E.  :  members  of  committee — .\.  Iturbe, 
•  ngineer.  C.E.  secretary  of  municipality  of  iJucnos  .\yres 
Colonel  I,.  J.  Dcllcpiani,  Leon  C.irodias  C,E,  general  mannL'ir 
Compagnie  Generale  de  Chemins  dc  Per  dc  la  Prov.  i\i-  lixu  w  ^ 
.-\vrcs  ,  Jose  Pedriali.  C.F.,  manager,  .\nt;lo-.\rf;entnic  Tr.mv 
ways  Company.  Dr.  Manuel  Moyano  local  dirict<.r.  P.ucnc  s 
.\vres(;reat  Southern  Railway  ,  Tmi.is  Santa  (nlrnia  .  hair- 
man, Compania  Nacional  de  .Vutiniobdes  Carlos  MaMhuit/, 
C.K.  local  director.  Central  .\ruenlin<-  Railway  .Mej.mdro 
I.irtora  general  manager,  Bueno>  .\yn-  Western  Raihva\- 
I ,  I^ercvClarkc  general  inana'.:ci  Buenos  .\yres  C.rcat  Soutlurn 
Railway  ,  and  Peinamlo  C.uerrno  local  dire.  tor.  Buenos 
.\vres  C.reat  Southern  Railwa\-  , 

The  Consul-C.encral,  3,  J^ud.sjo  Row  l.onilon,  PC  ,  will 
l>c  jileased  to  suppiv  intemlini;  exhibitors  and  manuf.u  farcrs 
generally  with  copies  of  the  iimL'ranmie  rules  and  rcgulaticn.s 
of  the  exhibition. 
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GREAT  NORTHERN,  GREAT  CENTRAL  AND  GREAT  EASTERN  RAILWAYS  BILL 


SECOND  READING  CARRIED  AFTER  ADJOURNED  DEBATE. 


The  debate  on  the  Tlnce  Companies'  Hill  was  resumed  in 
the  House  of  Commons  on  Monday  night.  A  week  ago, 
the  second  reading  of  this  measure  was  moved  by  the  Rt. 
Hon.  C.  B.  Stuart-Wortley,  and  its  rejection  by  Mr.  A.  Mond. 
The  President  of  the  Board  of  Trade  supported  the  motion, 
and  the  amendment  was  seconded  by  Mr.  W.  Hudson.  A 
full  report  of  the  speeches  appeared  in  our  last  issue. 

Mr.  F.  W.  L.\MBTON  announced  his  intention  of  voting 
against  the  second  reading  of  the  Bill.  He  objected  to  it 
because  he  did  not  consider  it  a  good  railway  proposition, 
nor  did  he  think  it  a  good  proposition  with  regard  to  Parlia- 
mentary procedure.  The  union  of  the  three  companies 
would  monopolise  the  whole  of  the  eastern  counties'  traffic 
north  of  London.  As  regarded  the  north-eastern  district, 
several  Chambers  of  Commerce  there  opposed  the  amalga- 
mation. Under  the  Bill  a  great  geographical  monopoly 
would  be  constituted,  which  it  would  be  practically  impossible 
to  break  down.  The  Bill  did  not  adecjuately  safeguard  the 
interests  of  either  passengers,  traders,  or  workmen,  and  on 
that  ground  he  should  vote  against  the  second  reading.  He 
(Mr.  Lambton)  complained  that  the  President  of  the  Board 
of  Trade  was  trying  to  force  the  Bill  through  Parliament. 
It  was  a  slovenly  Bill.  The  instructions  were  al.so  slovenly, 
and  that  House  wouUl  not  be  doing  its  (hitv  if  thr\-  sent  it 
to  be  considered  bv  a  committee.  Ihc  llcuise  as  ,i  whole 
was  cjuite  capable  of  forming  an  opinion.  As  the  House  was 
now  carried  on  in  a  bureaucratic  manner,  it  was  hardly  worth 
while  being  a  member  of  Parliament  at  all.  The  Bill  ought 
not  to  have  been  brought  in  without  further  consideration. 
It  established  an  enormous  monojnjh'  whuli  that  House 
should  refuse  to  grant. 

Mr.  Samuel  Roberts  said  he  represented  Sheffield,  wliich 
was  served  by  all  three  companies.  The  Sheffield  Chamber 
of  Commerce  had  form?d  tlie  0]iinion  that  it  was  for  the 
publu  advantage  that  the  Bill  should  ji.iss.  on  the  ground 
that  it  was  more  likely  tlial  tliat  cily  would  be  ser\ed  well 
bv  a  fairly  strong  comjiany  than  b\-  three  companies  which 
were  more  or  le.ss  starved  for  money.  He  could  not  say  that 
the  safeguards  in  the  Bill  were  of  no  value.  The  clauses  as 
to  111  iKimum  rates  were  a  great  concession.  The  clause  pro- 
\iding  against  increase  of  passenger  fares  and  rates  and 
charges  was  ample,  and  the  provision  of  facilities  to  tr.iders 
and  others  in  the  districts  touched  by  these  companies  would 
be  of  great  ser\-ice  to  local  bodies.  Then,  with  regard  to 
s.'rvar.ts,  there  was  a  clause  in  the  Bill  yiroviding  that  if 
during  three  years  after  the  pa.ssing  of  the  measure  any 
servant  of  the  company  was  discharged  on  account  of  its 
passing,  he  was  to  receive  compensation.  At  present  if  he 
was  discharged  he  got  no  compensation  at  all.  The  President 
of  the  Board  of  Trade  very  truly  stated  in  his  impartial  speech 
that  a  large  part  r;l  the  lapital  of  these  r,iilwa\'  comjianies 
was  paying  no  duidind.  rim'C-fiflhs  of  tlie  c.ipital  of  the 
C.reat  Central  K,iil\\a\  (  oiui>.inv  \\,is  pa\iiig  no  ili\idenil  ,it 
all,  and,  ta!:ilig  tin-  .,ipit,il  ol  ,ill  the  three  i  (.iil|>,inies  1..gcther 
as    11-   niillions,    tln-rr   \\.is  nut    <   per  cent     p.ud. 

Mr    C,   J.   \\'ai-|.i  I         Wli.it   ,il».ul   w,it.ivd   si,,,  k  "- 

Mv      S,     'Unr.llMs;        The     p(l,rnt,ic>-     IS    _•  <I7     llltllest     p.ud 

,M)\  Wakoi  I:  :  Where  do;s  th"  hmi,  .-eiillcm.in  get  his 
figures  - 

Mr,  S.  Koi',i:urs  :  I  got  them  horn  the  right  lion,  gentleni.m 
O|>poslte. 

,\lr.   W'ariM-I-  :     1  li.it   is  uherr   ndu   got   them   wrong, 

Mr     S.    l<n|.,i;i;Ts  :      I  lie    hen.    niriiil„a-   will    h.i\<-   his   ,hanir 

10  icpiv  ,ill.  iw.ioN,  It  111, i\'  111-  s:m(I  that  till  s,.  |„i,,,|r  .iiU.ui.r 
thiir  iiii.iiiA-  on  thru-  i.uii  iisk  ,ii,i|  li,i\r  III.  ,1,11111  !or  i  oni- 
p,-ii-„itioii  or  ,  oiisiiliKihoii  liii'ii  iliis  I  louse-  I  do  not  ,igi,T 
with  Ihat.  Till-  iiioiKA'  has  l,r,n  ,i,l  v  .iiu  nl  lor  (In-  puMi, 
benelit.  The  piihlii  li.i\r  iiicuid  l>iiirlit  .mil  air  ir,,i\iiig 
beiulit,  and  .1  huge  p.irt  ol  tlusc  pioplr  ,ir,-  n<(i\iiig  no 
intncst    01:    th.it    iiioiie\-.       I    Hunk    iii\srll    lluA'    lia\c   a    il.iiin, 

11  \-oii  (.ill  111. ill-  the  loss  oil  I  ,ipil,il.  s,i\-.  111  Ihr  l,isl  i;  or  JO 
\-c-ais  111  the  railw.i\-s  of  iliis  .oiuihw  \oii  will  luid,  .is  most 
ol  us  know  verv  will  tli,it  sli,iies  lia\r  .liiiiiiiisli,  1 1  111, ,r- 
ni'.ush.-.cspe.  i,,llvor,lin  ir\'  r,iilw,i\'  sImh-s  I  In-  s'  ,1  ivIioMrrs 
arc   \riy  iiuii  li    iiooirr   to  il.iy   Hi, 111   liny  wire    15   or   jo  \Tars 


ago.  Yet  this  money  has  been  devote  1  to  the  public  service, 
and  the  public  benefit.  The  railway  companies  were  created 
and  have  their  standing  by  this  House  and  I  think  they  have 
some  claim  on  our  consideration.  Since  I  have  been  in  the 
House  I  have  alway.s  taken  it  that  it  is  a  general  rule  that  a 
Bill  of  this  character  has  prima  iacie  a  right  to  be  read  a 
second  time.  [Cries  of  "  No."]  Yes,  this  House  is  not  a 
tribunal  to  go  into  the  minutia?  of  this  Bill.  [A  voice.  "The 
]iohcy"|  The  policy,  perhaps  the  general  policy,  but  we  are 
not  the  proper  tribunal.  The  proper  tribunal  is  a  first-class 
committee  upstairs.  The  right  hon,  gentleman  proposes  that 
this  Bill  should  be  referred  to  a  Hybrid  Committee  with  full 
power  to  go  into  e\'ery  detail.  Especially  should  it  be  noticed 
that  the  instruction  which  he  proposes  to  move  is  :  "  That 
the  Board  of  Trade,  and  any  other  (iovernment  department, 
shall  be  represented  by  counsel  and  witnesses  so  as  to  be 
sure  that  the  public  interest  is  properly  provided  for,"  After 
that.  th,cy  are  to  make  a  special  report  to  this  House.  So 
that  thosL'  who  ha\-e  any  doubt  can.  if  they  arc  not  satisfied 
when  that  report  comes,  vote  against  the  third  reading  of 
till-  l',\\\.  For  these  reasons  I  sincerely  trust  this  House 
will  not  refuse  a  second  reading  to  this  Bill,  but  that  they 
will  trust  to  the  Committee  which  the  right  hon.  gentleman 
proposes. 

Sir  I<"i.;ancis  Channixg  supported  the  motion  for  the  re- 
jection of  the  Bill.  The  objection  he  took  to  the  measure, 
and  he  thon.ght  it  was  an  unanswerable  objection,  was  that  it 
was  not  one  ot  an  ordinary  type,  raising  no  special  question 
of  I  rinciple.  This  was  a  national  question  cf  ."^upreme  im- 
port.unr.  .mil  the  ground  upon  which  the  opponents  of  the 
measure  b.ised  their  olijections  was  not  to  be  found  in  mere 
questions  of  detail  The  Bill  went  to  Hi,-  \vr\-  root  of  the 
principles  which  should  go\eni  the  St.ite  lontrol  ol  the  r,iil- 
ways  of  the  ioiuitr\',  and  he  held  that  the  llou-se  would  be 
wholK-  killing  111  Its  duty  if  it  did  not  reject  the  measure 
siunnurih'  on  second  reading.  The  House  ought  not  to 
,H,ept  ,iii\'  principle  which  the  second  reading  of  the  Bill 
would  iiuohe  until  the  whole  question,  or  rather  the  group 
of  iiuestioiis,  which  underlay  the  measure  had  been  intpiircd 
into  heeh-  oixuh-.  and  fulh-  In-  an  authoritative  body,  and 
,1  report  h.id  lieeii  suhinitteil  1)\'  them  upon  which  Parliament 
.mil  the  I  ountry  could  form  a  decisive,  clear,  and  definite 
oinnion  The  speech  delivered  by  his  right  hon.  friend  did 
not  totu  h  the  real  issues  of  this  vast  and  revolutionary  pro- 
posal. It  did  not  adequately  appreciate  what  the  rights  of 
the  traders,  and  even  what  the  rights  of  the  Board  of  Trade 
were,  in  respect  to  this  gigantic  scheme.  He  inferred  that 
this  group  of  proposals,  so  sweeping  in  their  character,  were 
the  direct  offspring  of  the  secret  and  unrepresentati\'e  con- 
ference which  had  been  sitting  for  so  long  at  the  Board  of 
Trade.  This  railwa>-  conference  they  .ill  knew  had  been 
absolutely  o\-erweighed  by  jiowcrlul  r.iilw,i\-  direi-tors  and 
skilled  railwa\-  managers,  who,  it  was  an  ojicn  secret,  had 
till'  management  of  the  whole  iri(]uirv  from  beginning  to  end. 
As  to  the  representation  on  that  bocly  of  the  trading  classes, 
.mil  of  the  eh. millers  of  <  ouiinerce  and  agriculture,  it  had  been 
siui|il\-  luilii  rolls  111  Its  I  h.ii.icter,  and  absolutely  lacking  in 
siu  h  I  ohesioii  .mil  oi^.misition  as  would  pri.duce  any  eticct 
upon    the    .ution    of    Hie    ^inference.  The    House    luul     not 

seen  the  report  ot  the  ,  oiifi-ri-in  e.  nor  had  the\'  been  inloriiied 
,is  to  the  eviileiu  e  wlin  h  1  ,ime  liefore  it. 

Mr  \.  I,  (  oi.ua  I  I  :  Does  the  hon  Kironel  mean  to  impiv 
th.it  the  Coxirniueiit  .ippomled  a  ( 'iininiission  atisoluteK' 
pre]uili,eil    in    l.i\oiir    ol    these    r,iil\\.i\s  ' 

Sir  k'kAMis  CiiANMM,:  1  do  not  s,i\-  the  Covernment 
,ippointeil  ,1  prepiilii  ed  (  ouuiussi,  ,11 ,  !,iit  tjiat  they  1  .died  the 
liod\-    together   in    ,1    li.iph.i/.iril    ,111, 1    iiiu-epreseiil,iti\-e   wa\-. 

sir  I'.'  I'.Axr.fKV  s.n,!  |1,,,(  !,,■  Ii.nl  I.e.ai  .isked  bv  the  three 
ioin|Miiies  to  111  ike  .1  sl.iteiueiit  on  their  bell. ill  .is  to  the 
position  the\-  intended  In  Like  up  in  lonseipieiue  of  the 
,  ourse  ol  lAcuts  siiiie  list  Wed uesd ,1  \- .  fhe  three  i  om- 
>  lielie\rd    III, It    this  J'.ill    would    be   ,111    ,id\,inl,ige    to   the 


I 

pulihi  ,  to  III,-  111,-11  lh,-\-  iiiiplo\i-il  .mil  to  III 
,lllll  It  W,ls  111  th.it  liehel  Ih.il  lli(-\  h.lil  llltlo, 
llous,-.       It    iiiusl    be   ailiuill,-il    h\-    ,-\i-i\-oik-    \\  I 


.iMieholilers. 
i-d  It  to  the 
li.iil    studicl 
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the  railway  question  that  rich  and  powerliil  cumpanus  yavc 
a  better  service  to  the  piibhc  and  the  trader,  and  were  better 
employers  of  hiboiir  than  the  poorer  i'oni|)anies.  He  did 
not  say  that  as  castin;^  a  slur  on  tlie  smaller  companies.  It 
was  not  their  fault.  They  had  not  the  money  to  do  that 
which  they  would  like  to  do.  It  was  only  by  allowinj;  the 
comiianies  to  obtain  the  command  of  capital  that  advantages 
could  be  secured  to  the  public.  The  effect  of  this  Hill  would 
be  to  enable  the  three  companies  concerned  to  brinf;  about 
that  result.  Combined  they  could  do  what  disunited  they 
could  not  do.  1  he  three  railway  comiianie.^ — and  he  had 
the  honour  to  be  a  director  of  one  of  them — recognised  that 
in  the  past  a  great  deal  of  what  hon.  members  called  over- 
capitalisation had  occurred  through  lengthy  proceedings  in 
committees  and  heavy  legal  expenditure.  They  did  not  want 
to  incur  that  heavy  expenditure  or  to  waste  time  if  it  could 
be  avoided.  They  had  adopted  the  rather  unusual  course  of 
going  to  the  President  of  the  Board  ot  Trade  and  of  making 
to  him  before  the  Bill  came  before  the  House  of  Commons 
those  concessions  which  they  thought  they  must  make  in 
order  to  secure  the  passing  of  the  Bill.  They  made  those 
concessions  instead  of  leaving  them  to  be  made  in  committee 
upstairs,  in  order  that  the  House,  before  it  pa.ssed  the  second 
reading  of  the  Bill,  might  thoroughly  well  know  all  the 
companies'  arrangements.  They  recognised  that  the  debate 
on  SVednesday  was  not  ven,"  favourable  to  the  passing  of 
the  Bill.  They  would  not  like  the  House  of  Commons  to  be 
under  any  delusion  as  to  the  action  they  proposed  to  take, 
and  they  had  asked  him  to  state  that  they  had  gone  to  the 
furthest  limit  of  concessions  that  they  could  ;  in  justice  to 
their  shareholders  they  could  go  no  further.  Though  they 
recognised  that  by  making  this  statement  they  might  possibly 
run  the  risk  of  losing  the  second  reading  of  the  Bill — an  event 
which  they  would  greatly  deplore  they  must  leave  the 
Tesponsibility  of  rejecting  the  Bdl  to  the  House  of  Commons. 
Though,  he  repeated,  they  would  greatly  regret  the  loss  of 
the  Bill,  if  it  was  to  be  accompanied  by  further  concessions 
they  would  sooner  the  Bill  was  defeated  on  the  second  reading 
than  that  it  should  go  upstairs  to  a  committee,  and  conces- 
sions there  be  demanded  which,  in  justice  to  their  share- 
holders, they  could  not  make. 

Mr.  T.  LoLGii  predicted  that  if  the  Bill  were  passed  it  would 
result,  four  or  five  j-ears  hence,  in  a  combination  of  all  the 
railway  companies.  There  would  then  be  a  National  Railway 
Company,  as  there  now  was  a  National  Telei)hone  Com|)any. 
and  the  control  of  this  great  corporation  would  rest  in  the 
hands  of  private  individuals.  If  anybody  studied  the  pro- 
visions of  the  Bill  with  regard  to  passenger  fares,  goods, 
or  .servants  he  would  be  driven  to  the  conclusion  that  the 
real  intention  of  the  companies  was  gradually  to  withdraw 
facilities  and  raise  rates.  It  was  .said  that  if  amalgamation 
under  this  Bill  was  not  agreed  to.  arrangements  would  be 
made  in  the  dark.  The  only  underground  burrowing  that 
he  feared  was  that  which  went  on  by  the  Board  of  Trade. 
But  if  the  President  were  frightened  at  this  underground 
arrangement,  the  right  hon.  gentleman  need  not  despair  of 
that  Hou.se.  which  coultl  easily  have  the  whip  hand  of  any 
of  these  companies  by  declining  when  a  General  Powers 
Bill  came  before  them  to  look  at  the  Bill  until  a  copy  of  the 
agreement  made  with  another  company  was  laid  on  the 
table. 

Mt.  Bon.\k  L.wv  thought  that  the  principle  of  the  15ill 
was  a  subject  for  the  House  to  decide,  but  that  its  details 
were  obviously  a  matter  for  committee.  As  far  back  as  he 
could  remember  there  had  been  competition  on  the  part  of 
railways,  resulting,  through  heavy  capital  expenditure,  in 
loss  to  the  shareholders  and  loss  of  facilities  to  the  general 
public.  There  was  no  man  in  the  House  who.  on  general 
principles,  would  not  say  that  such  competition  was  absurd, 
and  ought  to  be  put  an  end  to.  When,  however,  they  left 
the  general  proposition  and  came  to  the  particular  instance 
now  before  the  House,  there  was  apparently  a  great  diftcrencc 
of  opinion.  It  appeared  to  him  that  everybody  who  opposed 
the  Bill  took  the  line  that  the  railway  shareholders  were 
going  to  get  something  out  of  it.  and  that,  for  that  reason,  the 
measure  should  be  looked  upon  with  suspicion.  Exactly  the 
opposite  principle  should  guide  them  in  coming  to  a  decision. 
Unless  it  could  be  shown  that  probably  there  was  going  to 
be  some  disadvantage  to  the  public,  it  was  an  advantage, 
and  nothing  but  an  advantage,  to  the  community  that  railway 
companies    should     become     profitable    enterprises.      It     was 


ni)  c\aL;;4cration  to  say  that  the  railway  systems  of  this  country 
had  come  to  a  standstill  for  want  of  capital  with  which  tt) 
develo))  the  lines.  It  must  be  to  the  disadvantage  of  evfry 
.section  of  the  community  de])endent  upon  the  railways  that 
these  railways  should  not  have  the  necessary  capital  to  Iceep 
them  going.  If  the  money  was  not  forthcoming  for  new 
rolling  stock  and  hundreds  of  other  things,  the  trading  com- 
munity suffered  from  want  of  facilities.  When  he  was  at 
the  Board  of  Trade  they  used  to  have  constant  com|)laints 
that  produce  coming  from  abroatl  was  carried  at  lower  rates 
than  pro<luce  carried  in  Kngland.  and  yet  they  never  found 
a  case  where  preference  was  given  within  the  meaning  of  the 
Railway  .\ct  ;  but  he  was  bound  to  say  that  he  had  alway.s 
felt  that  the  rates  for  the  conveyance  of  home  i)ro<lucc  were 
higher  than  they  ought  to  be.  Let  the  motive  for  the  com- 
petition between  the  railway  com|)anies  in  bringing  foreign 
produce  into  this  country  be  taken  away  and  it  would  imme- 
diately be  to  the  direct  interest  of  the  companies  to  develop 
the  traffic  on  their  own  lines,  and,  in  addition,  they  would 
have  money  available  to  spend  on  flevelopmenls.  The 
obvious  course  for  the  House  to  take  was  to  throw  no  obstacle 
in  the  way  of  the  railway  companies  being  jirofitable  under- 
takings. (Jncc  they  became  this  there  were  a  great  many  ways. 
as  the  President  of  the  Board  of  Trade  and  the  Chancellor 
of  the  Hxchcquer  knew,  by  which  pressure  could  be  brought 
to  bear  upon  them  to  concede  more  favourable  rates  for 
the  conveyance  of  home  produce,  if  there  was  a  margin 
of  profit  the  railway  servants  had  a  chance  of  getting  some 
of  it.  If  there  was  no  margin  it  was  certain  that  the  railways 
could  not  be  improved.  That  was  common  sen.sc,  and  it 
was  proved  by  experience.  One  of  the  most  specific  objec- 
tions to  the  Bill  came  from  the  north-east  of  England,  which 
was  served  entirely  by  the  North  Eastern  Railway  Company. 
It  was  said  that  jicople  would  lo.se  the  facilities  thcv  now 
po.ssessed  of  going  to  the  Railway  Commissioners  and  getting 
through  rates  on  this  systeni,  but  obviously  that  did  not 
apply  to  the  North  Eastern  Railway  district.  The  next 
point  in  regard  to  the  north-east  district  was  that  competition 
was  going  to  be  done  away  with.  That  was  a  curious  point 
coming  from  a  district  where  there  was  no  competition  now. 
Then  it  was  said  that  these  three  railways  had  ports  and 
harbours  of  their  own.  and  it  would  be  to  their  interest  to 
send  traffic  so  as  to  benefit  their  own  ports  and  harbours, 
"ut  the  North  Eastern  Company  also  had  its  own  ports  and 
harbours.  The  real  objection  from  that  ])art  of  the  country 
was  not  that  competition  was  going  to  be  done  away  with, 
but  that  these  three  railways  would  be  stronger  and  the  compe- 
tition much  more  effective.  He  could  imagine  no  proceed- 
ing more  foolish  than  that  people  who  had  been  complaining 
for  years  of  the  facilities  afforded  by  railway  companies  shoidd 
now  ask  the  House  of  Commons  to  rcfu.se  the  further  facilities 
asked.  There  was  only  one  section  in  the  House  which  had  any 
reasonable  right  to  say  that .  and  it  was  the  small  section  which 
desired  the  nationalisation  of  railways  at  all  costs.  From 
their  j)oint  of  view,  if  they  coidd  make  the  present  system 
almost  impo.ssible  it  would  hasten  the  time  of  nalionali.sation  ; 
and  if  they  could,  as  a  |)rcliminary,  drive  the  companies  into 
bankrujitcy,  the  nationalisation  would  be  accomplished  more 
cheaply.  That  section  was  a  very  small  one.  and  he  appealed 
with  confiflence  to  other  nrembers  who  really  desirefl  that 
railway  com|5anies  should  be  contlucted  in  the  best  way 
in  the  interests  of  the  ])ublic  to  give  to  this  attempt  to  put 
down   unnecessary  expense   a   fair  trial. 

The  President  ok  the  Bo.akd  ok  Tk.mie  said  that  the 
House  was  now  asked  to  take  an  important  decision,  anti 
the  C.overnment  left  that  freely  to  the  House.  The  Board 
of  Trade  was  not  responsible  for  the  Bill,  and  if  it  was  r.- 
jccted  he  should  not  repine.  It  was  a  private  Bill,  bu;  ii 
raised  wide  issues  touching  public  interests.  So  far  as  ]ii\  ■■; 
and  sectional  interests  were  concerned,  he  had  nothing  to 
say.  Whether  Hull  or  Crimsby  would  benefit,  how  it  would 
benefit  the  Xorth  Eastern  Railway,  what  bcncliis  would  be 
derived  by  the  fish  and  coal  trades,  and  whether  it  would 
benefit  the  small  or  large  traders — all  thc,-^  matters  were 
not  really  within  the  scope  of  the  decision  whii  h  the  House 
was  asked  to  make.  Parliament  had  devised  a  mcthotl  by 
which  private  interests  coulfl  be  examined,  tested,  and  ad- 
justed, and  that  method  of  procedure  was  infinitely  prefer- 
able to  any  attempt  they  could  make  there  on  the  floor  of 
the  House.  The  House  ought  not  to  allow  itM^lf  to  bo  in- 
fluenced by  private  or  sectional  interests,  and  should  decide 
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the  mitter  oulv  on  general  and  national  interests.  Xcitlicr 
ought  thev  to  argue  about  the  form  or  detail  of  partieular 
clahses.  There  were  three  main  grounds  of  policy  which  the 
Hous3  had  to  consider  in  the  matter.  The  first  was  as  to 
the  general  treatment  which  the  House  .should  accord  to  pri\ate 
Bill  legislation.  On  that  the  Government  had  a  clear  opinion. 
It  was  that  unless  a  private  Bill  could  be  .shown  pniiui  facie 
to  be  unquestionably  against  the  public  interest,  it  should, 
as  a  mitter  of  course,  go  to  a  committee.  I'nlike  the  second 
reading  of  a  public  Bill,  the  second  reading  of  a  private  Bill 
was  not  an  affirmation  by  the  fiouse  of  the  principle  of  the 
l:iill.  The  refusal  of  a  second  reading  to  a  private  Bill  was 
a  refus.d  to  hear  evidence  in  support  of  the  measure,  though 
the  House  was  at  perfect  liberty  afterwards,  without  any 
inconsistencv.  to  reject  the  Bill  on  third  reading.  The  first 
question  the  House  had  to  ask  itself  was  as  to  whether  the 
proposals  of  this  Bill  were  so  vicious  and  contrary  to  public 
interest  that  the  House  had  no  choice  but  to  forbid  its  further 
examination,  and  to  sweep  it  away  utterly  ;  and  in  respect 
of  that  he  had  no  difficult\-  m  (ovniuig  a  clear  opinion.  The 
second  question  was  as  to  what  tlic  House  thought  about  the 
great  principle  of  aiiialgani.ition.  Was  the  House  going  to 
sav  that  so  long  as  r<id«,i\s  were  under  private  management 
It  was  opposed  to  all  furtla  1  .inialgamations,  irrespective  of 
terms  '  He  earnestlv  hoped  that  the  House  would  take  up 
no  suih  position.  Company  amalgamation  prepared  the 
\\.i\-  for  the  larger  amalgamation  of  the  future.  It  was  un- 
thinkable that  a  univer.sal  am.dg.im.ition  1  nuld  pussibh'  be 
carried  into  force  under  an\  ( '.m  <innicnt  witlmut  ,1  wide  .iml 
totally  different  measure  n\  inibln  iduliol  licing  est,ibli--hcd 
than  any  that  existed  at  tlie  piv^nit  tunc.  It  iciuld  not  be 
to  anybody's  interests  that  sh.ucholders  who  li.ul  nncstcd 
honest  monev  in  railway  enterprises  should  not  icicixe  .1 
reasonable,  moderate,  and  fair  return  for  the  wcaltli  thc\- 
had  devoted  to  that  purpose.  He  wondered  what  Ins  hoii. 
tncnd  the  member  for  Chester  wcnild  tfnnk  if  .inxdmdy  came 
to  him  and  suggested  that  he  shoald  uuest  tlie  not  incon- 
siderable share' of  this  world's  ,i;n,)ds  wliiji  lie  h.id  at  2h  and 
2;   per  cent. 

Mr.  MoxD  :  I  ha\e  l.iteh-  been  iiui'sting  trust  funds  in 
such  shares,  .md  would  be  ,;;lad  to  invest  aL'am  on  siu  h 
terms. 

Mr.  CHfRCillLL  ;  I  was  speaking  of  mv  hou.  friend's  ciwn 
funds,  I  s.i\-,  \Mth()ut  in  ,in\-  u,i-  iiiilMc^nin;.;  the  di^rctiuu 
ot  tlie  Iru-trcs,  1  would  ,isk"  ulirilirr  he  w.aild  be  s,iti-tird 
ii\'er  the  whole  range  ol  Ills  liii.iin  lal  (Jjicr.itioiis  with  ,1  return 
Irom  his  mone\-  of  -.')y  vvr  Lent  I  ilo  not  ilnnk  he  would, 
.111(1  I  think  probably  a  similar  oinnn'ii  is  sh.iivd  b\  ,1  eieat 
number  of  jieople,  who  agree  with  tlic  shrr\v(l  \  icw  w  liu  h  mv 
lion,  friend  takes  upon  the  subjei  t  II  th,(l  i^  so  wli.it  the 
right  lion,  gentleman  said  absoluteh  .ippln-,  .iml  it  >  .iniiot 
lie  argued  that  it  .lors  nol  TIk-iv  must  be  sl.ign.ition,  tlieve 
c.mnot  lx>  new  de\  i-lopniuiU  tlnir  .  .niuot  \,r  nKi'.i-ed  l.u  di- 
ties  for  the  tr.ideis  .nid  there  .  aiinot  lie  iiiMCisid  hrnrlits 
to  the  o|ier,iti\-es  oil  the  lines  whu  li  the\-  aie  constantly 
seeking.  Continuing,  Mr  Ihindnll  s.n.l  ili.it  il  this  Ihll 
were  rejected  there  was  ,111  end  of  the  ni.itli-r,  .iiiil  lu.iiu- 
other  matters,  so  far  as  railu.u  s  were  (  ouiciiied  lie  tliou,L;ht 
It  unlikeh-  that  other  s,  li.iiies  ,,t  i  ombiii.iUon  .ind  tlieie 
were  a  l;ooiI  in.im-  other  s,  h,  nes  (.1  i  embination  —would 
seek  the  s.m.  lion  o|  this  Mouse  Wh.it  .  oiild  be  done  with- 
out pal  li,iiiieiit.ii\-  s.uii  ticiii  would,  he  iloiie  .ind  a  great 
de.il  lould  he  .lone  will,  h  it  w.is  not  e,ls^■  t,,  stop  by  ]i-,L;is- 
l.ilion  'fheie  w.is  one  llini;.,'  whi.li  .taild  not  I  .e  done  by 
r.iilw.iv  toiii]Miiies  wilhoul  |i,M  h.imeiit.n  \-  s,in,  lioii  they 
colli  1  nol  gel  I.Kllllles  |,,i  l.ilMll;,^  ll-esll  ,,.].ll.ll  Jhit  in,iii\- 
things  <letr'nneiil,il  lo  the  pnhli.  inleie-t  .  onld  be  done  willi- 
Ollt  llle  s.nii  lion  o|  tlu-  Moils,'  Me  li,.d  been  meed  lo  ,,ppoiut 
,1  Seh'M  (oininillee  or  .1  Ko\-,il  (leinnssion  lo  in.pinv  into 
Ihe  hole  rpiesli.iii  ol  1  01 1  il )  1 11. 1 1  lolls  .ind  ,1111.1  le.i  11  ei  I  ions  II 
the  Mouse  \\oiild  re, id  111.'  J'.ill  ,1  se.  ..nil  Inn.  he  .li.l  11. >l  ( x- 
,  hid.-  Ili.il  m.lhod  Bill  he  w.niied  III.'  jl.ius,'  lli,il  sii.  h 
,11  ni.piirv  w..uM  he  pr.iloi.  le.l  ,111. 1  ili,il  ,|.-l.iv  would  be  sii,  h 
lh,il  It  was  \'er\  lik.l\-  lli.il  no  lep.ul  w.nil.l  h.-  pns.ail  .-.i 
in  Inn.-  t.)r  le.^isl.i  I  i,,n  wilhiu  lii'  m  ope  .,1  llie  pn-.-nl  I'.ir- 
h,iinenl  ih.'     in.piii\-,      iiioh.mi,     would      In-     lull.-     nioie 

,i,,ideini.  ,  wHlioul  ,iii\-  r.'.il  is-ii.'  .  .v  iu.moii.'  bel.u,'  il  II. ■ 
sut;gesle.|  l|l,ll  insle,i.|  ol  ,111  llllo,ll  pi.  .\  lsioli,i  I  e.\,n  111  11,1 1 1.  .11 
lull  e\,iinin,ili.iii  iiilo  re.il  ,iiid  ...nin-le  piop..s,ils,  wilh  Ihe 
interesls  ,ille,  l.-.l  1  .preseiil,'.  I  ,iiii|  ihi-  i.mI  l.i.ts  l,i,.iiglil  l.\- 
those  (OIK  line. I    beloie  ,1   loininillee,    w,is  ..I    iiili  ill  I.  1\'   -r.Mli'r 


value.  He  had  no  doubt  that  in  the  general  interest  of  the 
trade  of  this  country  the  decision  of  the  House  should  be  in 
conformity  with  its  regular  practice,  to  have  the  Bill  thoroughly 
sifted  and  examined  bv  a  committee. 

^Ir.  RicH.\Rn  Bell  spoke  in  support  of  the  second  reading 
of  the  Bill,  giving  his  reasons  for  adopting  that  course.  The 
President  of  the  Board  of  'trade  had,  he  said,  already  made 
some  promises  wdiich  he  (Mr.  Bell )  accepted  as  a  small  measure 
of  protection  both  to  the  traders  and  the  employees.  He 
believed  that  most  people  had  read  with  keen  anxiety  and 
some  disappointment  of  the  action  of  the  Scottish  railway 
companies  in  their  pooling  arrangement,  by  which  thev  hit 
very  hard  the  traders  and  manufacturers  of  Scotland.  That 
agreement  was  made  without  any  Bill  in  the  House  of 
Commons,  and  if  the  comiianies  ..oiiM  do  this,  and  endanger 
the  manufacturers  and  the  wcnkers  of  the  country  without 
going  to  Parliament,  he  preferred  to  h,i\e  the  matter  openly 
discussed  and  to  obtain  even  ,1  ^1,1. ill  .munint  of  pro- 
tection for  the  workers,  whether  r,iilw.iy  eniployees  or  not. 
d'he  Scottish  railway  companies  had,  he  said,  dhsmissed 
scores  of  their  men,  and  hundreds  were  now  working  short 
time,  Conring  nearer  home,  he  found  that  by  private  ar- 
r.innenient  between  themselves  the  railway  companies  had 
.lis.  onlinned  trains.  If  the  railway  companies  by  secret 
agreement  could  to-day  do  the  majority  of  things  they 
could  do  bv  the  piowcrs  which  it  was  proposed  to  confer  ujion 
them  by  this  Bill,  let  the  House  and  the  Committee  disi  uss 
IIk'  111  il  ter  .111.1  sec  lire  the  protection  which  had  already  been 
|)ioiiiise.l.  Iroiii  .1  lew  letters  he  had  received,  he  maintained 
til, It  the  eniplo\ees  h.id  already  been  interfered  with,  and  he 
wished  to  s,ileL;uard  tlie  interests  of  these  men.  It  was  tor 
this  ri'ason  tliat  he  supported  the  Bill.  The  clause  which 
the  Bo, 11.1  ot  I  ra.le  had  promised  to  insert  was  not  all  he 
ihsire.l.  but  ,il  .in\'  i.ite  it  conferred  seme  measure  of  pro- 
le, tioii  ;  .111(1  he  weuild  endeavour  to  get  this  clause  impro\cd , 
111.'  ..l.iiise  pro\-ided  that  no  men  should  be  dismissed  unless 
11r\'  were  compensated,  but  it  did  not  say  how  much  com- 
pensation was  to  be  granted.  It  would  not  be  his  fault  if 
the  .iniount  of  c(.ni]iens,itioii  to  be  paid  was  not  stated. 
\\  li.it  111  wished  to  .1.1  was  to  enlarge  upon  that  principle, 
,ind  to  get  some  further  incisure  of  protection  for  the  employees 
.iiid  for  the  traders. 

The  House  then  duided  on  the  air.eiidment ,  and  the  uuiii- 
beiswere:  l-'or  t  he  .iineiK  liiK  111 ,  I  JO  ;  .ig.inist,  140,  majority 
,e.^,iiiisi  14  tile  lions..'  snhsi.|iieutl\-  .li\i. le.l  on  the  cpiestion 
Ih  it  the  Ihll  be  r.-.i.l  .1  second  lime  ,ind  on  this  di\-ision 
1  ;i .  \"ofe(l  l.u'  the  second  readini;  .md  111  a,i;,iiiist—  majority, 
j:;        We  ,ei\c  bel.iw  the  names  ol  the  ui.iiibers  who  supjiorfed 


th 


.nd   reading  of  the  Bill  :-- 


Rt.     H., 


H.,| 


li,ildwiii,  Stciiilc'V 
H.ilfour.  Robert 
H.mii.r.      John 


W,ilt-r  Kiis.ll 


Ridtcl^il',  E.  .A. 


W.  R.  W.    Wl 


W      H.. 11, ill. I, 


W,    11      K, 


Ml  Winston  (  nrkc  11111  alleiw.irds  nio\ ocl  tli.it  the  Bill  be 
oniniilled  lo  .1  Se!..  I  C.  iinniil  l.'e,  bid  obje.tion  w.is  taken. 
111,1  Ihe  li.iiir  lor  oppc  sed  piu.ile  business  being  p.issed.  the 
11.  11.  u    could    not    he   pic.eed.d    Willi    until    the   next   cUiy. 
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Worklnfc    Union    Bill     sent    to    Commlttoo. 
"  On  Tuesday  night,  the  President  ok  thl  Boakd  of  'I'raijf; 
moved  tlic  reference  of  the  Working  Union  Bill  (o  a  Select 
Committee  of  nine  members. 

Mr.  E.  L.\MH  moved  an  amendment  to  the  effect  that  the 
Committee  should  consist  of  15  members.  This  was  seconded 
by  Mr.   Joseph  \V.\lto.\. 

Mr.  Chvrchili.  thought  that  a  Committee  of  nine  would 
be  more  practical  and  useful  ;  but  he  wanted  the  House  to 
entrust  the  matter  to  a  body  in  which  it  had  confidence, 
and  he  should  not  therefore  resist  the  amendment. 

Mr.  Sti'.\rt-\Vortlev  urged  that  the  propo.sal  involved 
great  hardship  and  expense  on  the  companies. 

Sir  CiEORGE  Doughty  feared  there  was  a  desire  on  the 
part  of  many  members  to  kill  the  Bill. 

The  amendment  was  agreed  to.  The  motion  to  refer  the 
Bill  to  a  Select  Committee  of  15  members  was  thereupon 
put  and  also  agreed  to. 

Mr.  Churchill  then  moved  that  nine  members  of  the 
Committee  should  constitute  a  quorum. 

Sir  V.  B.\N"BVKV  said  he  heard  Mr.  Lamb  call  "  nine  " 
across  the  gangway  to  the  President  of  the  Board  of  Trade, 
and  he  objected  to  the  right  hon.  gentleman  taking  his  in- 
structions from  the  hon.  member. 

Mr.  Churchill  characterised  this  remark  as  an  uncalled-for 
discourtesy— (cries  of  "  Withdraw  !  ") — and  warmly  asserted 
that  he  suggested  nine  on  his  own  independent  judgment. 

Sir  F.  B.v.NBURv  :    I  have  nothing  to  withdraw. 

Mr.  E.  L.VMB  said  he  himself  desired  to  move  eight,  and 
so  far  from  taking  his  instructions  from  him.  Mr.  Churdnll 
dissented  from  his  point  of  view.  (Renewed  cries  of  "  With- 
draw !  ") 

The  Spe.^ker  :  If  there  is  anything  to  withdraw  I  will 
call  upon  the  hon.  baronet  to  do  so.  The  fact  that  the  hon. 
baronet  had  said  something  to  which  hon.  members  object 
is  not  a  reason  why  he  should  withdraw  ;  everybody  would 
be  withdrawing  half  their  speeches. 

The  motion  was  agreed  to. 

Mr.  Churchill  moved  an  instruction  to  the  committee 
to  consider  the  proposals  of  the  Bill  in  relation  to  the  public 
interests  as  well  as  to  the  various  interests  directly  affected. 
and  to  report  as  to  what  advantage  or  disadvantage  would 
result  to  the  public  passengers  and  traders  by  the  Bill,  and 
what  safeguards,  if  any.  were  necessary  for  the  protection 
of  these  special  and  general  interests.  The  instruction, 
after  amendment,  was  agreed  to. 


MIDLAND  RAILWAY  ARBITRATION. 


LORD    CROMER'S    AWARD. 

The  Midland  (  oinpany  received  on  Iriilay.  .\pril  2,  tlic  award 
of  Lord  Cromer,  who  has  acted  as  arbitrator  in  tlie  dispute  between 
the  company  and  certain  sections  of  its  staff,  this  procedure  being 
in  accordance  with  the  constitution  of  the  Conciliation  Boards. 
The  following  is  the  text  of  tlie  award  : — 

As  regards  the  claims  as  between  the  company  and  the  drivers, 
lircmcn  and  cleaners,  I  award  as  follows  : — ■ 

(i)  That  engine  drivers  and  lircmcn  are  not  to  receive  less  than 
a  day's  pay  if  sent  out  with  a  train  or  on  shunting  ciuty,  and  that 
ensine  drivers  and  firemen  coming  on  duty  t>y  order,  whose  services 
are  not  requireil,  are  in  no  case  to  receive  less  than  a  quarter  of  a 
day's  pay. 

(2)  That,  in  .so  far  as  the  necessities  of  the  service  will  permit, 
arrangements  are  to  be  matle  for  all  engine  drivers,  liremcn  and 
cleaners  to  remain  ofi  duty  for  at  least  nine  consecutive  hours. 

(3)  Tlia;  in  the  case  of  engine  drisers,  tiren'.cn  and  cleaners 
who  are  called  out  for  duty  before  the  nine  consecutive  hours  of 
rest,  as  aforesaid,  have  expired,  they  arc  to  be  paid  at  a  rate  and 
a-haU  for  the  unexpired  portion  of  the  nine  hours. 

(4)  That  overtime  is  to  be  paid  at  the  rate  of  eight  hours  jier  day, 
to  commence  after  ten  hours'  duty. 

(5)  That  all  time  between  12  midnight  on  Saturday  and  12  mid- 
night on  Sunday  shall  be  paid,  in  the  case  of  engine  drivers  and 
firemen  employed  on  pa.ssenger  trains,  at  a  rate  and  a-quarter, 
and  in  the  case  of  engine  drivers  and  firemen  employed  on  mineral 
or  goods  trains  at  a  rate  and  a-half  ;  provided  that  cfigine  drivers 
and  firemen  employed  on  mineral  or  goods  trains  who  finish  at  or 
before  7  a.m.  on  Sunday  the  work  commenced  on  the  previous 
Saturday  are  to  be  paid  at  a  rate  and  a-quarter. 

(6)  Having  taken  note  of  the  declaration  made  by  the  repre- 
sentative of  the  company  in  the  course  of  the  proceedings  that  it 
is  the  intention  of  the  company  to  abolish  the  trip  system  at  present 
applicable  to  the  express  pa.ssenger  trains  between  London  and 


Leicester  and  between  Birmingham  and  Bristol,  I  award  that 
engine  drivers  ami  firemen  who  work  express  passenger  trains, 
and  are  paid  on  the  mileage  basis  be  granted  the  following  allow- 
ances :—(rt)  Drivers  working  and  paid  on  the  mileage  basis  of  1511 
miles  as  etiuivalent  to  a  day  of  id  hours  to  receive  6d.  extra  lor 
each  time  signing  on  for  a  booked  mileage  turn,  subjtct  to  such 
allowance  not  exceeding  2s.  per  cilendar  week.  (i)  Firemen 
working  and  paid  on  the  mileage  basis  of  150  miles  as  equivalent 
to  a  day  of  lo  hours  to  receive  3d.  extra  for  each  time  signing  on 
for  a  booked  mileage  turn,  subject  to  such  allowance  not  exceeding 
IS.  6d.  per  calendar  week. 

(7)  That  an  advance  of  3d.  a  day  be  made  to  every  firemen 
employed  on  locomotive  engines  with  a  heating  surface  of  more 
than  1,500  square  ft.,  except  to  firemen  working  and  )  aid  on  the 
mileage  basis  as  laid  down  in  clause  0  ('>)  of  this  portion  of  the 
awartl. 

(S)  That  the  following  times  be  allowed  to  engine  drivers  an.i 
firemen  for  ])reparing  engines  at  the  commencement  of  the  day'., 
work  .inrl  for  disposing  of  them  at  the  close  of  it : — 


L — For  Preparing  Engines. 


For  any  cl.iss  of  cnsiiic  workin?  short  trip  or 
shunt  trains,  and  No.  i.  class  passcnprr 
.ind  goods  <-ni;in(-s 

For  No.  I  class  engines  with  Icadint;  bocics. 
Nos.  2  and  3  class  passinjit-r.  for  goods 
engines  workins  main  line  trains,  also  ior 
3,000  class  t<mk  engines 


-II. — For  Disposing  of  Engines. 


required.         Stage. 


For  any  cl.iss  of  engine  working  short  trip  or 
sliunt  trams,  and  No.  I  class  pass«iger  and 
goods  engines 

For  No.  I  class  engines  with  leading  bogies, 
Nos.  2  and  3  class  passenger,  for  goods 
engines  working  main  line  trains,  also  lor 
2,000  class  tank  engines 

For  main  line  passenger  or  goods  engines 
workmg  150  passenger  or  goods    miles,  or 


Drivers  and  firemen  taking  more  than  3  tons  of  coal  to  b2  allowid 
five  minutes  more   than   the  above-mentioned  times. 

(g)  That  engine  drivers,  firemen,  pa.ssed  cleaners,  and  cleaners 
stationed  at  the  company's  locomoti\c  depots  at  Kentish  Town 
and  Cricklewood  are  to  receive  a  minimum  of  the  following  sums 
above  the  wages  ])aid  in  the  country  districts,  and  that  the  same 
arrangements  should  apply  to  Hcndon  :  — 

(i)  Kentish  Town — (a)  .Ml  men  employed  at  Kenti.sh  Town 
who  are  now  married,  or  single  men  who  may  hereafter  marry, 
to  receive  an  allowance  of  3s.  per  week  over  the  standard  rates 
of  wages  paid  in  the  country  districts.  ('<)  .Ml  unmarried  men 
employed  at  Kentish  Town  at  the  date  of  tlie  award  to  continue 
to  receive,  so  long  as  they  are  employed  at  Kentish  Town,  such 
allowances  over  the  standard  rates  of  wages  paid  in  the  country 
districts  as  they  are  enjoying  at  the  date  of  the  award,  subject 
to  such  allowance  not  exceeding  3s.  per  week  in  any  case.  .Ml 
other  unmarried  men  employed  at  Kentish  Town  to  receive  an 
allowance  of  is.  per  week  over  the  standard  rates  of  wages  paid  in 
the  country  districts. 

{2)  Cricklcwood^(rt)  All  married  men  cmploycil  at  Oicklcwood 
to  receive  an  allowance  of  3s.  per  week  over  the  standard  rates  of 
wages  paid  in  the  country  districts  :  subject  to  all  such  mairicd 
men  as  may  now  or  hereafter  resiele  in  the  company's  cottages 
])aving  the  company's  standard  rents  for  such  houses,  (fc)  .\1! 
uninarried  men  employed  at  Cricklewood  to  receive  an  allowance 
of  IS.  per  week  over  the  standard  rates  of  wages  pai  J  in  the  country 
districts. 

(10)  That  any  passed  fireman  or  pa,ssed  cleaner  having  done  31  ; 
days'  driving  or  firing,  shall  be  entitkxl  to  his  advances  as  ]nr 
existing  regulations  dealing  with  drivers'  and  firemen's  wages. 

.\nd  as  regards  the  claims  as  between  the  com])any  anil  carria*;'- 
and  wagon  examiners  and  greasers  ;  carriage  cleaners  and  wa>h'  r?, 
brakesmen  and  gas  labourers  : — 

(1 )  That  any  carriage  or  wagon  examiner,  greaser,  carnage 
cleaner  or  washer,  brakesman  or  gas  labourer  who  i--  c.iiled  out  to 
work  shall  receive  not  less  tlian  one  day's  jmy.  Thi.s  docs  not 
apjily  to  work  performc-d  on  Sundays. 

(2)  That  a  minimum  of  a  rate  and  a-hali  bo  paid  for  all  time 
worked  between  12  midnight  on  Saturday  and  12  midnight  on 
Sunday. 

.\s  regards  the  claims  as  between  the  comj^iny  and  signalmen  • 

(1)  That  any  signalmen  called  out  to  work  on  any  day.  includ 
ing  Sunday,  shall  receive  not  less  than  one  day's  pay. 

(2)  That  overtime  be  paid  at  a  rate  and  a-quarter  on  the  basi> 
of  the  standard  day. 
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(5)  That  a  minimum  of  a  rate  and  a-quarter  be  paul  lor  all  work 
behveen  12  midnight  on  Saturday  and  12  midnight  on  Sunday. 
Provided  that  signalmc-n  who  are  called  on  duty  and  who  work 
lor  six  hours  or  less  between  u  midnight  on  Saturday  and  12  mid- 
night on  Sunday,  are  to  be  jiaid  at  ordinary  rates,  receiving  not 
less  than  one  day's  pav. 

As  regards  the  claims  as  between  the  company  and  passenger 
guards  :  — 

( 1 )  That  eleven  hours  constitute  the  stantlard  day  (or  all  passenger 
guards. 

(2)  That  any  passenger  guard  called  out  to  work  on  any  day, 
including  Sunday,  shall  receive  not  less  than  one  day's  pay. 

(;)  Tliat,  in  so' far  as  the  necessities  01  the  service  iiermit,  ariange- 
ments  are  to  be  made  for  passenger  guards  to  ren.ain  ofi  duty  lor 
at  least  nine  consecutive  hours. 

(4)  That  in  the  case  of  passenger  guards  who  are  called  out  for 
<luty  before  the  nine  consecutive  hours  of  rest,  as  aforesaid,  have 
expired,  thev  are  to  be  paid  at  a  rate  and  a-half  for  the  unexpired 
portion  of  th.e  nine  hours. 

(;)  That  overtime  be  paid  at  a  rate  and  a-quarter  on  the  basis 
of  the  standard  tiay. 

(6)  fhat  a  minimum  of  a  rate  and  a-quarter  be  paid  for  all  work 
between  12  midnight  on  Saturday  and  12  midnight  on  Sunday. 
Provided  that  passenger  guards  who  are  called  on  duty  and  who 
work  for  six  hours  or  less  between  12  midnight  on  Saturday  and 
12  n.idnight.on  Sunday,  are  to  be  paid  at  ordinary  rates,  receiving 
not  less  than  one  dav's  pay. 

.\s  regards  the  claims  as  between  the  company  and  porter-guards 
and  platform  staff  ;  — 

(1)  That  eleven  hours  constitute  the  staiulard  d.uty  lor  all  porter- 
guards  and  members  ot  the  ]iIatto.ni  staff,  and  that  an  aggregate 
t"ime  of  one  hour  and  a-lialt  be  allowed  in  the  cour.se  of  those 
eleven  hours  for  meals. 

(2)  That  anv  porter-guard,  or  number  of  the  platform  staff  who 
is  called  out  to  work  on  any  day.  including  Sunday,  shall  receive 
not  less  than  one  day's  pay. 

(?)  That  overtime  be  paid  at  a  rate  and  a-quarter  on  the  basis 
of  the  standard  day. 

{4)  That  a  minimum  of  a  rate  and  a-quarter  be  paid  (or  all  work 
between  12  midnight  on  Saturday  and  12  midnight  on  Sunday. 
Pro\-ided  that  ])orter-guards  and  members  of  the  platform  staff 
who  are  called  on  duty  and  who  work  (or  six  hours  or  less  hetween 
12  midnight  on  Saturday  and  12  midnight  on  Sunday  are  to  be 
paid  at  ordinary  rates,  receiving  not  less  than  one  day's  pay. 

.\s  regards  the  claims  as  between  the  company  anil  parcels 
porters,   cloak-room  porters  and  parcels  vanmen  ;  — 

(i)  That  eleven  hours  constitute  the  standard  day  for  ad  parcels 
porters  and  cloak-room  porters,  and  that  an  aggregate  time  of  one 
hour  and  a-half  be  allowed  in  the  course  of  those  eleven  hours  tor 
meals. 

(2)  That  y2  hours  per  week,  U-.s  an  aggregate  of  iS  hours  each 
week  to  lie  deducted  for  meals,  be  the  maximum  working  week 
for  all  parcels  vanmen  ;  provided  that  the  gross  booked  hours 
on  anv  one  day  shall  not  exceed  twelve. 

(?)  That  any  parcels  porter,  cloak-room  porter  or  parcels  van- 
man  who  is  called  out  to  work  on  any  da\ ,  including  Sunday,  shall 
receive  not  less  than  one  day's  pay. 

(4)  That  overtime  be  paid  at  a  rate  anil  a-quarter  on  the  basis 
of  the  standard  day. 

(;)  That,  in  so  far  as  the  neiesMties  ot  the  service  |iermit,  arrange- 
ments are  to  be  made  tor  all  parcels  porters,  cloak-room  porters 
and  parcels  \anmen  to  remain  oil  ihily  tor  at  least  nine  consecutive 
hours. 

(6)  That  in  the  case  of  ]>arcels  porters,  cloak-room  porters  and 
])arcels  vanmen  who  are  called  out  lor  duty  before  the  nine  con- 
..ecutive  hours  of  rest,  as  aforesaid,  have  expired,  they  are  to  be 
paid  at  a  rate  and  a-liaU  for  the  unexpired  portion  of  the  nine  hours. 

(-)  That  .1  niinimuni  of  a  rate  and  a-quarter  be  jiaid  for  all  work 
belween  12  nuduiglit  on  Saturday  and  12  midnight  on  Sunday; 
jirovided  that  all  parcels  porters,  cloak-room  porters  or  parcels 
vanmen  who  are  called  out  lor  duty  and  who  work  for  six  hours 
or  les-.  between  12  midnight  on  Saturday  and  12  midnight  on 
Sunday,  are  to  be  jiaiil  at  ordinary  rates,  recei\ing  not  less  than 
one  day's  pay. 

.\s  regards  the  i  l.ums  as  between  the  cmnp.uiv  and  passenger 
sliunters. 

(1)  That  eleven  hour.-  lon^titute  the  iii.i\imum  working  ilay  lor 
all  foremen  jiassengir  shunters  and  passenger  shunters. 

(2)  'Ihat  111  the  case  ol  all  shunters  who.se  working  day  is  to 
hours,  an  aggregate  o(  not  less  than  one  hour  and  a-quarter,  and 
111  the  case  ol  all  shunters  wlmse  working  day  is  i  i  hours  an  aggre- 
gate of  not  less  than  an  hour  and  a-halt  be  allowed  for  meals. 

{\)  '1  hat  any  foreman  shunter  or  ])assenger  shunter  who  is  called 
out  to  work  on  any  day,  including  Sunday,  shall  receive  not  less 
than  one  day's  pay. 

(4)  That,  so  far  as  the  necessities  o(  the  service  )icrmit,  arrange- 
ments are  to  be  made  for  all  foreman  shunters  or  passenger  .shunters 
to  remain  off  duty  for  at  least  nine  consecutive  hours. 

(5)  that,  in  the  case  of  (oremen  shunters  or  passenger  shunters 
<  ailed   out  tor  duty   belore   the   nine   consecutive  hours  ol    rest,   as 


aforesaid,  have  expired,  they  are  to  be  paid  at  a  rate  and  a-hal^ 
for  the  unexpired  portion  of  the  nine  hours. 

(6)  That  overtime  be  paid  at  a  rate  and  a-quarter  on  the  basis 
of  an  eleven,  ten  or  eight  flours  day,  according  to  the  standard 
hours  at  the  respective  stations, 

(7)  That  a  minimum  of  a  rate  and  a-quarter  be  paid  for  all  work 
betiveen  12  midnight  on  Saturday  and  12  midnight  on  Sunday  ; 
provided  that  foremen  shunters  and  passenger  shunters  who  are 
called  on  duty  and  who  work  for  six  hours,  or  less,  between  12 
midnight  on  Saturday  and  1 2  midnight  on  Sunday  are  to  be 
paid  at  ordinary  rates,  receiving  not  less  than  one  day's  pay. 

As  regards  the  claims  set  forth  in  Part  H  of  the  schedule  hereto, 
as  between  the  company  and  platelayers — nil. 

.\s  regards  the  claims  set  forth  in  Part  I  of  the  schedule  hereto 
as  between  the  company  and  the  telegraph  construction  men — nil. 

As  regards  the  claims  set  forth  in  Part  J  of  the  schedule  hereto 
as  between  the  company  and  members  of  the  goods  department  : — 

(i)  That  ^2  hours  per  week,  less  an  aggregate  of  iS  hours  each 
week  to  be  deducted  therefrom  for  meals,  be  the  maximum  working 
week  for  all  men  employed  in  the  goods  department.  Provided 
that  the  gross  booked  hours  on  any  one  day  shall  not  exceed  twelve. 

(2)  That  any  man  employed  in  the  goods  department  who  is 
called  out  to  work  on  any  day,  including  Sunday,  shall  receive  not 
less  than  one  day's  pay.  Provided  that  this  clause  does  not  apply 
to  men  called  out  tor  ordinary  and  indispensable  stable  duty  on 
Sunday. 

(,0  That,  so  tar  as  the  necessities  of  the  service  permit,  arrange- 
ments are  to  be  made  for  all  men  employed  in  the  goods  depart- 
ment to  remain  off  duty  for  at  least  nine  consecutive  hours. 

(4)  That  in  the  case  of  all  men  employed  in  the  goods  department 
who  are  called  out  for  duty  before  the  nine  consecutive  hours  of 
rest,  as  aforesaid,  have  exjiired,  they  are  to  be  paid  at  a  rate  and 
a-half  for  the  unexpired,  portion  of  the  nine  hours. 

(5)  That  overtime  be  paid  at  a  rate  and  a-quarter  on  the  basis 
of  the  standard  week. 

(6)  That,  except  in  the  case  ol  men  employed  on  stable  duties, 
a  minimum  of  a  rate  and  a-quarter  be  paid  for  all  work  between 
12  midnight  on  Saturday  and  12  midnight  on  Sunday  ;  provided 
that  men  of  the  goods  department  wlio  are  called  on  duty  and  who 
work  for  six  hours  or  less  between  12  midnight  on  Saturday  and 
1 2  midnight  on  Sunday  are  to  be  paid  at  ordinary  rates,  receiving  not 
less  than  one  day's  pay. 

(7)  That  IS.  (one  snilling)  be  paid  to  each  man  performing  or- 
dinarv  and  indispensable  stable  work  on  Sunday. 

(8)  That  an  immediate  advance  of  2S.  (two  shillings)  per  week 
be  made  to  all  capstanmen. 

As  regards  Good  Friday  and  Christmas  r)ay  :  — 

(i)  That,  in  respect  to  hours  ol  labour  and  rates  of  wages.  Good 
Fridav  and  thristmas  Day  are,  in  all  branches  of  the  service  of  the 
company,  to  be  treated  as  if  they  were  Sundays. 
Conclusion. 

(1)1  further  declare  and  award  that  except  as  hereinbefore 
appears,  I  make  no  award  upon  any  of  the  claims  set  forth  in  the 
said  schedule  hereto,  and  that  thereby  I  mean,  except  as  aforesaid, 
to  leave  in  force  for  the  duration  of  this  my  award,  the  practice 
of  the  company  in  respect  of  all  the  matters  in  controversy  which 
was  in  force  at  the  time  of  this  my  award,  but  without  prejudice 
to  the  po.wer  of  the  conipany  to  vary  the  said  practice  in  its 
discretion,  provided  that  such  variation  do  not  lengthen  the  hours 
of  labour  or  lessen  the  rates  of  wages  of  the  employees  of  the 
company. 

(2)  I  further  declare  and,  award  that  in  the  interpretation  of  the 
preceding  paragraph  it  is  to  be  considered  within  the  power  of  the 
company  at  its  discretion  to  vary  its  present  practice  in  respect 
to  the  following  points,  namely  : — {a)  Bonus  payments  ;  (6)  annual 
holidays  ;  (t)  payments,  save  as  hereinbefore  provided,  on  Good 
Friday,  Christmas  Day,   and  on  Bank,   local   and  public  holidays. 

(01  further  declare  and  award  that,  although  the  company  should 
make  every  effort  to  conhne  the  hours  of  work  to  those  laid  down 
as  respectively  apiilicable  to  each  class  of  employees,  they  are  at 
liberty  in  case's  wdiere  the  adoption  of  this  course  is,  for  wdiatsoever 
reasons,  impossible  or  highly  inconvenient,  to  keep  the  men  at  work 
for  a  longer  period  than  the  standard  hours  on  payment  of  overtime 
at  the  rates  laid  down  in  the  award. 

(4)  1  further  declare  and  award  that  this  award  shall  come  into 
operation  on  the  28th  day  of  May,  1909,  and  shall  be  binding  until 
the   !ist  day  o(  IH-cember,   191 3. 

Dated   tins   1st  day  of  .\pril,    1909.  Cromer. 


Southport  and  Cheshire  Lines  Extension  Railway — The  half- 
\i;iil.\  ir|ini-i  si.iies  that  the  gross  receipts  were  ;£"8,744,  as  coni- 
jjared  with  i..'i),ii5  tor  llie  six  nionllis  ondin;,'  December  31, 
i()o7,  showiiit;  a  decrease  of  ;tr37i.  'flic  net  reveiuie  accounl, 
includiiit,'  the  balance  brout,dit  forward,  shows,  after  paymeiu 
of  the  debenture  dividend,  a  bahincc  of  ;£:8.;5.  .''"J  out  of  this 
ihe  directors  reconuiicnd  the  p/iyment  to  the  preference  share- 
liolders  (if  i.'75".  'H-iiig  equal  to  ^^2  per  cent,  per  annum  on 
tlie  2!.  per  cent,  preference  stock  (or  the  ])ast  six  montlis,  leaving 
a  balance  of  ;C-7i  ^^  ^^'  carried  forward  to  next  half-ycra. 
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FORTHCOMING    MEETINGS. 

Brechin  and  Eiizell  District  Railway  (Hall- 
\iarl\).  (,  .Muiniii  1.1.  ll.iU-1,  Uri-cliiii.  at  J.v>. 

Alexandra  (Newport  and  South  Wales)  Docki 
and  Railway    (WliarncliKc).    14,  St!  Marv  Axe, 

i-:.<-..  at  j.v. 
Buenos     Ayres     Great    Southern     Railway     (llall- 

y.arlv),    Kivir    I'lat.-    Hi.u-m-.    i;.f.,    at    !_•. 
Dunktld,    Newry,    and    Greenore   Railway    (Ha)(- 

yiaiiy).   l-.iistoii  Station,    N.W.,   at    11. 
Grand    Trnnk    Railway    ot   Canada    (Half-yearly), 

City    Icrinimis  llcitil.   IM..  at   12. 
Demerara    Railway  ( Half-yearly ),  Cannon    Stnit 

Hotel,   K.C.   at    u. 


Jief>orl:i,  Trii'iif  Itilunts,  l^rosf>aliiits,  mid  all  other  itims  of  finaitdcl 
intelligtncf  should  be  sent  as  larlv  as  possible  to  the  Editor  .  / 
The  Railway  Times,  ij.  Sorlnlk  Street.  Loudon.  ICC.  (/>/<- 
t>hone   J94S   d'Hiii.      r  ,■  ,r>'',.,     ,7,/,,,,,   Altimitrv.    I.oiid.ii.) 

ANGLO-ARGENTINE  TRAMWAYS. 

The  ordinary  general  meetiftg  of  the  shareholders  was  held 
on  Wednesday  at  Winchester  House,  E,C.,  Mr,  E.  B.  Con- 
CAXON  presiding. 

Mr.  W.  D.  Dawes  (secretarj'  pro  tem.)  having  read  tlic 
notice  convening  and  the  auditors'   report. 

The  Chairman  said  : — The  report,  which  has  been  in  your 
hands  for  the  past  ten  days.  goes,  as  usual,  very  fully  into 
details,  and  I  presume  we  may  take  it  as  read.  .\s  the  Buenos 
.■Vyrcs  Electric  and  Belga-Argentina  Companies  were  worked 
by  us  for  the  second  half  of  the  year  only,  a  comparison 
between  the  whole  of  1908  and  the  year  1907  would  not 
convey  any  useful  information,  but  I  shall  presently  give 
vou  some  interesting  figures  showing  the  effects  of  the  fusion 
up  to  the  end  of  I-'ebruary  last.  In  the  meantime  !  will 
merely  point  out  that  after  charging  revenue  with  ^48,000 
which  we  liave  carried  to  the  depreciation  renewals  fund, 
allowing  for  the  city  company's  annuity,  the  interest  and 
sinking  fund  on  the  debentures,  dividends  on  both  classes 
of  preference  shares,  and  the  proportion  of  sinking  fund  on 
the  latter  and  on  the  ordinary-  shares  for  the  year,  the  revenue 
shows  a  surplus  of  /101.939.  From  that  figure  has  to  be 
deducted  the  payment  of  £30,250,  being  the  final  payment  of 
interest  to  June  30  last  on  the  purchase  money  of  the  Buenos 
Ayres  and  Belgrano  Tramways,  £2.100  voted  to  the  retiring 
directors,  and  payment  of  the  interim  dividend  on  40,000 
ordinary  shares  for  the  half-year  ending  June  30.  Allowing 
for  a  dividend  of  6i  per  cent,  for  the  second  half-year  which 
the  directors  now  recommend  should  be  paid  on  the  300,000 
ordinary  shares  existing  as  from  July  i,  a  balance  of 
/12.839  8s.  I  id.  remains  to  be  carried  forward  to  this  year. 
IQ09.  Now.  as  regards  the  various  companies  which  we  have 
absorbed.  I  will  only  mention  by  way  of  supjilementing  the 
particulars  given  in  the  report,  that  the  Clrand  National 
and  La  Capital  Traction  and  Electric  Companies'  systenis 
arc  being  worked  by  the  .-Knglo  Company  as  from  .April  i . 
When  commenting  this  time  last  year  upon  the  amount 
annually  charged  to  revenue,  and  credited  to  the  depreciation 
renewal  funds.  I  intimated  that  the  board  would  submit 
the  question  to  an  exhaustive  examination  with  the  \  iew  of 
arriving  at  a  closer  approximation  of  the  figure  which  should 
in  future  be  charged  to  revenue  each  year.  This  we  have 
done,  and  taking  into  consideration  the  fact  that  we  now 
have  a  sum  of  over  £^300, 000  standing  to  the  credit  of  the 
reserve  and  depreciation  renewals  funds — and  I  may  remind 
you.  invested  in  first  class  securities — we  came  to  the  con- 
clusion that  £48,000  was  amply  sufficient  in  respect  of  the 
year  1908.  We  shall,  of  course,  continue  to  charge  the  depreci- 
ation funds  balance  with  the  sums  annually  expended  upon 
actual  renewals.  £32,742  was  spent  upon  renewals  during 
the  year  1908,  and,  in  addition,  a  sum  of  no  less  than  /i3f),744 
was  expended  upon  ordinary  maintenance  and  debited  to 
revenue.  .-\s  regards  the  results  we  are  likely  to  arrive  at 
when  the  necessary  junctions  and  additions  to  track  are 
constructed  to  allow  of  the  entire  combination  being  run 
systematically  and  economically  as  one  complete  whole.  I 
think  we  may  safely  rely  upon  the  experience  we  have  gained 
so  far.  as  an  indication  of  what  we  may  look  for  in  the  future. 
Now,  although  we  were  working  the  Belgrano  system  from 
July   I,   1907,  and  the  Buenos  .\yrcs  Electric  and  the  Belga- 
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Argentine  systems  from  July  i,  190S,  we  were  only  able  to 
run  new  services  in  combination  with  the  Anglo  Company  as 
from  October  i  last,  and  the  result  has  been  that  for  the 
quarter  ending  December  31,  the  combined  total  receipts 
showed  an  increase  of  10.72  per  cent.,  and  the  working 
expenses  came  down  from  57.09  per  cent,  to  55.46  per  cent, 
against  the  corresponding  quarter  in  K)07,  while  for  the 
months  of  January  and  February  this  year,  the  net  profit 
amounted  to  /95.249,  being  an  increase  of  /ii,oo9,  or  13  per 
cent.,  so  that  I  think  it  is  reasonable  to  expect  further  large 
increases  in  net  receipts  when  we  are  in  a  position  to  work 
new  services  over  the  Grand  National  and  La  Capital  Traction 
Companies'  lines  in  combination  with  our  present  systems, 
especially  when  I  remind  you  that  the.se  systems  are  far 
larger  and  more  important  tiian  those  of  the  Belgrano,  Buenos 
Ayres  Electric,  and  Belga-Argentine.  To  sum  up.  we  antici- 
pate that  the  results  for  this  current  year,  although  one  of 
transition,  will,  after  providing  for  all  prior  charges,  leave 
a  balance  sufficient  to  pay  a  satisfactory  dividend  on  the 
ordinary  shares,  wliile  we  look  for  a  further  substantial 
improvement  in  the  net  revenue  in  the  year  iqioand  subsequent 
years.  I  may  here  mention  that  next  year  (1910)  will  be 
celebrated  the  Independence  of  the  Republic,  and  we  may 
look  forward  to  a  great  influx  of  visitors  into  Buenos  Avres, 
and  no  doubt  the  traffic  will  benefit  very  materially.  I  now 
beg  to  move  : — 

■•  That  the  ri-port  and  acccunts  now  present,  d  to  this  meeting  be  received  and  adopted." 

Mr.  E.  A.  L.\ZARrs  seconded  the  motion. 

The  CH.\iRM.iX.  in  reply  to  Mr.  Walker,  said  that  they  had 
that  morning  received  the  pleasing  information  tliat  the 
Bill  having  passed  the  House  of  Lords,  was  now  before  the 
House  of  Commons  as  an  unopposed  Bill,  and  there  was  no 
reason  to  think  there  would  be  any  difficulty  in  getting  the 
Act  through  some  time  in  July.  When  the  Act  was  passed 
the  shareholders  would  have  to  be  called  together  again  for 
the  purpose  of  altering  the  Articles  of  Association,  which  were 
ven,f  old  fashioned.  With  regard  to  the  Grand  National 
shareholders,  the  final  meeting  of  that  contpanv  was  heltl 
on  .\pril  2.  and  the  same  afternoon  the  shares  were 
allotted  to  the  various  shareholders.  He  could  assure  the 
proprietors  that  no  time  \\  oidd  be  lost  ni  allotting  them  to 
the  various  proprietors. 

The  report  and  accounts  were  tlien  unanimously  adojited. 

The  Ch.4IRm.\n   next  proposed  : — 

••  That  a  dividend  of  <is.  id.  per  share  free  of  income-tax.  tein:;  at  the  rat.'  of  (>.'.  p.  r 
c.-nt.  p.T  ainium.  he  paid  on  the  joo.ooo  ordinary  shar.s  tor  th.-  5i.\  m.  nlhs  .nilin;; 
Deceitlber  ;',i,  IQO.S.*' 

Mr.  John  Ht;.\tox  seconded  the  motion  which  w,is  unani- 
mously agreed  to. 

<.)n  the  niotion  of  the  Ch.mrm.w.  seconded  by  Mr.  II,  l'\ 
GrxxiNG.  the  retiring  directors.  i\Ir.  E.  A.  Lazarus,  'Mr.  C.  II. 
Sanford,  Mr.  T.  I'"rame  Thomson  and  Mr.  ().  (.)li\eu  were 
re-elected. 

The  retiring  auditors.  Messrs.  James  and  Etlwarcls,  were 
re-elected  on  the  motion  of  Mr.  Cr.\wli;v.   seconded  b\-  .Mr. 

BlRKS. 

The  CiiAiKM.VN  :  'S'ou  will  h,i\-e  noticed  a  jiaragrajih  in  the 
report  expressing  the  board's  high  appreciation  of  the  special 
services  rendered  during  the  past  year  by  the  local  committee, 
the  general  manager,  I\Ir.  Pedriali,  and  staff  generally,  both 
in  Buenos  .\yrcs  and  on  this  side,  and  with  the  view  of  giving 
you  an  fijiportunity  of  associating  yourselves  with  those 
sentiments,  w  hicli  I  ,im  sure  you  all  desire,  I  propose  to 
embody  them  in  the  lurm  of  a  vote  of  thanks.  Before  doing 
so.  however.  1  sliould  like  to  make  special  mention  of  Mr. 
Pedriali.  That  gentleman  took  over  the  general  manager- 
sliqi  of  our  comp;iny  in  May,  1907,  having  previously  hat 
considerable  experience  both  as  an  electrical  engineer  and 
as  a  tramway  manager  ;  he  occupied  the  latter  position  in 
the  f^russcls  Tramway  Company,  under  the  managing 
ilirectorshii)  ol  t)iir  colleague,  Sir.  Janssen  who,  I  may  say. 
]iarted  with  hiiu  very  reluctanllv.  In  fulfilling  his  very 
important  and  onerous  duties  at  I'.iiciios  .\vres,  Mr.  Pedriali 
has,  by  his  remarkable  ability  and  tad.  gained  the  confidence 
and  respect  not  only  nt  tlie  municipal  authorities  and  of  tlie 
))ublic  generally,  but  also  of  our  local  staff  ami  army  of 
eni]5loyees,  so  that  we  .ire  indeed  fortunatt-  in  having  the 
services  of  such  an  excellent  general  manager.  1  have  now 
muc  h  ])lcasure  in  formally  moving  : — 

"Tliat  111.-  hi5l  thanks  of  this  in.etins  he.  .-iccorded  to  th.  .li..iiinan  and  ni.  nd.i' 
of  th.i  local  L.iminitt.'.'  to  Mr.  Pedri.ili  and  to  tli.;  staff  ijen.i.illv  b.ith  m  Hn.  iios  .Avi.  s 
anil  in  I..ind.iii  for  their  sir\ires  dliriiia  the  past  vear.'" 


Mr.  Hamiltox.  K.C,  seconded  the  motion,  and  said  that 
from  personal  experience  he  could  bear  testimony  to  the  great 
sei-idces  which  had  been  rendered  by  the  manager  and  staff 
in  Argentina,     (Hear,  hear.) 

The  resolution  was  agiced  to  unanimously. 

Ml    Lazarls  mo\cd    — 

lint  thi  bist  thii  I  II  111  1  i  1  to  Mr  James  Blakc  Concanon.. 
th.  ehairmin  of  th  e  i  [  ii  connection  with  the  cegotia- 
ti  ins  for  iiid  tlu  a.  qii  1  rtakmfis  of  the  Citv  of  Buenos 
\\risCompan\  th.  1  \  I  (  m\,  the  Buenos  Avrai  Electric 
C  irnpun  the  Belj,  \  ix  th  Bunion  A%Tcs  Grand  National  Corn- 
pun  th  LaCapitil  I  I  trie  Campan\ ,  the  La  Capital  (e.xtenans)  Com- 
pin\  and  th.  Buen  \  in\  during  the  period  from  1904  to  th.?  present 
tun  and  that  as  a  11  !  1  I  h  ilders  appreciation  of  such  services,  there  be 
\uted  to  hini  out  ot  the  tuiids  ut  the  conipan>  a  sum  of  5,000  guineas." 

He  considered  that  he  might  congratulate  the  shareholders 
upon  the  excellent  manner  in  which  the  negotiations  had 
been  carried  through  by  Mr.  Concanon,  who  had  all 
through  the  negotiations  endeavoured  to  hold  the  balance 
between  all  classes  of  stockholders.     (Applause.) 

^Ir.  C.  H.  Sanford  said  that  he  had  very  great  pleasure 
indeed  in  seconding  the  proposition,  and  he  could  assure 
the  proprietors  that  Mr.  Concanon  had  all  through  the 
negotiations  fought  hard  to  secure  each  individual  class, 
of  stockholder  the  rights  to  which  they  were  entitled.  Although 
the  honorarium  which  it  was  proposed  to  vote  to  him  was  a 
substantial  one,  he  did  not  think  it  was  an  amount  that 
any  proprietors  would  object  to,  considering  the  extremely 
valuable  services  he  had  rendered.     (Hear,  hear.). 

The  resolution,  having  been  supported  by  Mr.  J.  Barber. 
Glenn  and  I\Ir.  Hamilton,  was  unanimously  agreed  to. 

The  Ch.airm.an,  in  returning  thanks  for  the  vote,  said  that 
although  he  heartily  appreciated  the  substance  of  the  vote, 
he  could  assure  them  that  he  much  more  highly  appreci- 
ated the  sentiment  accompanying  it,  and  particularh-  the 
unanimous  waj'  in  which  it  had  been  passed.  He  considered 
that  the  company  had  a  great  future  before  it.  They  now- 
possessed  a  stock  of  1,407  motor  cars  with  631  trailers  and 
would  ultimately  operate  over  300  miles  of  line.  An  enter- 
jnise  like  this  would  still  require  the  constant  attention  of  the 
directors,  and  this  he  could  assure  them  it  would  have. 

The  proceedings  terminated  with  a  vote  of  thanks  to"  the 
chairman  and  directors,  proposed  by  Mr.  BiRKS,  and  seconded 
bv  Mr.  W.  H.  Skeel. 

PARAGUAY  CENTRAL  RAILWAY. 

The  half-yearly  report  states  that  the  net  receipts  for  the 
six  months  ended  December  31,  igoS,  were  /ly.zji.  Adding 
balance  brought  forward  (less  interest  on  fiye  per  cent,  deben- 
ture stock,  paid  October  29,  ;^i9,666),  £'22,230  ;  interest, 
£347  ;  and  transfer  fees,  £29  ;  there  is  a  total  of  £^o,oqS. 
I'rom  this  sum  must  be  deducted  interest  on  six  per  cent, 
jnior  lien  debenture  stock  for  the  half-year  £5,333  ;  general 
interest,  £38  ;  loss  on  exchange,  £1.351  ;  leaving  a  balance  of 
£33. .374-  The  gross  receipts  were  ,'53, 009,31)1  in  currency, 
against  .'52,838,144  for  the  corresponding  period  of  1907,  an 
increase  of  6  per  cent.  Converted  into  sterling  the  figures 
are,  for  1908,  £^39,348,  and  for  1907,  £'47,123,  a  decrease  of 
£7,775  or  !().=;  per  cent,  due  to  the  exceptionally  high  rate  of 
exchange  which  at  December  31  was  1,700  per  cent.,  compared 
with  i,28r'  per  cent,  at  the  .same  date  of  1907.  The  expendi- 
ture for  1908,  in  currency,  was  §1,688,028,  against  .§1,671,233 
last  year,  an  increase  of  816,795.  or  I  per  cent.  In  sterling, 
the  expenditure  was  £22,077,  against  £27,837  last  year,  a 
decrease  of  .£'5,760,  or  20  per  cent.  The  apparent  inconsistency 
between  the.se  two  results  is  explicable  by  the  rise  in  the  rate 
of  exchange  as  compared  with  that  of  the  corresponding 
half-\ear.      The  ratio  of  working  expenses  has  been  reduced 
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Royal    lixclLinge    .\ssiiraitce The    comp.iiiy    reports    a    further 

large  increase  in  business  during;  igoS.  In  the  life  department 
some  1,1)43  i)rop<isals  were  received  for  sums  amounting  to 
£:s<)g,Si)(),";in(l  1,047  '^^''''■<'  completed,  assuring  ,£^693. 932.  The 
premium  income  was  /r277,240,  an  increase  of  ;66)S*'3  upon 
the  figures  for  1097.  With  interest  the  aggregate  revenue 
was  ^r -5,89,492,  or  ,£;i  1,429  more  Ih.-in  was  received  in  1907. 
Claims' p.iid  absorbed  ;^;22S,oSo.  Expenses  of  management 
.111(1  ci>minis..i(>n  came  to  ^."41,105,  which  was  equal  to  14.83  of 
ihc  pnniiuiu  incmnr.  In  the  .-iimuity  department  14,5 
iiniiiidi.ili'  and  drfirrrd  .iniuiity  contracts  were  issued.  .\l  ■> 
gcnrral  cimrl  held  nn  Wednesday  it  was  decided  to  pay  a  divi- 
tlend  of  5  pir  tint,  fn  i-  of  income  t;ix,  making  9  per  eciit.  nu 
llif  c;ipit,'il  ..luck  lur  ihc  \ear  ending  December  31,   igo8. 


April  io,  1909.J 


THE    RAILWAY    TIMES. 


373 


RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


A  Yc. 

B«n7,Onl I  166 

l>o.     IVpi.  Con«.  Ord.  (4'\,l  91 

Do.     Hpf.  (Vjiiv.  ttitl.    .  74 

CAlinluman,  Orvl. 87 

Do.     I'rct.  Cmv.  Onl.  ia',,1   1     64 

Do.     Du(.  U.inv.  Ora. 2312 

Do.     Dot.  Onl..  No.  1 ;  i, 

i;titubriuii,Onl.  I'aiiital,  No.  I   1^2 


Jl.st  I'. 


Ilr.1. 


CarJifl,  I'ruf.  OrJ.,  Ihjd  (IV 

Culitiul  LouUuu,  Urd 

Do.     Vnl.    (4%l  


City  <.'fc  South  London,  Coiu.  Ord.. 

Eoitt  Loudon,  L'oiut 

FanK48d,  Con.  Ord 


OUssow  and  S.  Wcatem  Prof.  Ord. 

Do.     Di'f.  Onl 

Groat  Central,  Vret.  Ord.  (6%)    ... 

Do.     Dff.  OrJ 

Great  Ea.-<t<Tn,  Ord 

Ori'at  N.  of  Scotland,  l>f.  Cnv.  Or, 

Do.     Def.  Conv.  Ord 

Great  Northern,   I'rcf.  C.uiv.  Ord 

Do.     Def.  Conv.  Ord 

Do.     Colw.  A 

Do.     Coiw.  U  (0%)       

Great  Northern  (Ireland),  Ord.  .. 
Great  North  &  City  IV'f.  Or.  (4'Y,l 
Gnat  North.  I'iec.  *  Bromp.  Ord. 
Gt.  South.  A  West.  I  Ireland)  Orig 

Great  Western,  Cons.  Ord 

Hik'iilanil,  Or<l.  Con.s.  Capital 

Hull  and  liarn.sley.  Cons 

Isle  of  Wisht,  I'f.  Conv.  Ord.  (4% 

Do.     Def.  Conv.  Ord 


80 


r  Ago. 
171 


2h         I'z 

83      I     96 

78      I     64 


22I4 
12>2 
5454 


145 

144 
lU 
6I2 


2812 
1^4 


21I2 
III4 
6312 


44I4 
41 14 
145 


9012 

66'2 

24 '8 

1 

II2 
II2 
96 


47 

59 

31I2 

22I4 

12I4 

6412 


251a 
II4 
2I2 
2i2 


32 12 
2334 

12^4 


62 
17 

64   1 
19 

95 

96 

44I2 

4434 

4112 

42 

142 

145 

'8 

38 

90 

92 

120^4 

I2II4 

,^fi 

39 

4654 

47I4 

76 

78   1 

38 

40   1 

I^no.  and  Yorkn,  Conii.  Ord.    ... 
Ijond,  BrUbloa  ft  b.  Cuaat,  Ord 

Do.     I'ref.   (0%)  

Do.     Def 

D».  Curt.Con.  Rights  aliove  O'V, 
Umd.  Chat.  &  Dover,  Arbil.  Ord 
London  and  North  Western, Cons 
London  and  South  Western,  Cons 

Do.     4%  I'ref .  Conv .  Onl. 

Do.     Def 

l,<ind.  Tilbury  &  Southend,  Cohh. 

Mer>.ey,  CoiiH.  Ord 

Metropolitan,  Cons 

Do.     S^qllu.^  Lands  Stoek 

Metropolitan  District,  Ord 

Midland,    I'ret.  Conv.   Or<l.  fii'% 

I)o.     Def.  Conv.  Ord 

North  DrilLsh,  Ord.  I'ref.  (3%)    . 

Do.     Ord 

N.  Cmivall  (L.&H.)  4%  i'rcf.  Oi 

Do.     Def.  Ord 

North  Kastern,  **  ConftolM  " 

North  London,  Cons 

North  Slallordsllire,  Cons.  O.-d.  . 
I'lyrnouth  Devon  &  S.  W.  .Inn.,  Or 
I'ort  Talbot  Railway  and  Doekn  .. 

Rhondda  and  Swansea  Hay  

Rhynuiey,  Cons.  Onl.  Call.  Stool 

Do.     I'ref.  Onl.  14%)  

D<i.     Def.  Onl 

S*arli.  Urid.,ite.,  June.,  Cons.Ord 

ShedU-ld  Dislriel,  £10  Shares 

South  Kastern,  Ord 

Do.     I'ref.  (6%)     

Do.     Def 

TafI  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Debenture   Stocks. 


Debenture   Stocks  (coutinucdj 


Alexandra  Di«-ks  and  Railw 
Baker  Street  and  Waterloo 

Barry    

Brecon  and  .Mortliyr  A    

Do.  Do.        B    

Caledonian 

Cambrian  A    

Do.  B    .. 

Do.  C    . 


4',*o    103        106 


Do. 
Csr^'ff 


D 


North  British S% 

North  Ensteni  :t 

North  London    4.'. 

North  Staffordshire :i' 

I'lvmouth  Devon  &  S.W.  .lunetion  4  .     104 

Port  Talbot  Railway  and  Docks    ..  4     ,104 

Rhondda  and  Swansea  Bay  4     I  107 

Rhynmey  Penietual 4     j  107 

Sheflleld  District  Permanent    4  96 

South  Eastern  Peri)etual    4        108 

Do .■;        136 

Do !i.\       95 

Do 3'        79 

Taff  Vale 3  82 

Tottenham  and  Forest  Gate  ..,,.....  4     I  104 

Whitechapel  and  Bow 4     |  100 

Preference  Stocks. 


107 
106 
109 
109 


Preference    Stocks- 

(conlinucd). 


Great  Western,  Cons.  l»ref.,  5%  ., 
Highland  Class  A  4J%  

Do.     B  .5'V,   '. 

Do.     4'V,    

Do.    3S;„  I'n-f.  St<K-k  IK97 

Do.     3?."„  I'ref.  Stock  189S  

Hull,  and  Banisliv  34V.  I'ref.  1K99 

Do.     4'V,  I'ref.  I'JOJ  (70%  paid)  .. 

Isle  of  Wight  4-„     

lancashire  and  Vorks.  Con.  3'J,  I'ri 

Do.     4'S,  I'n-f.  HHW    

London  Brighton,  etc..  Cons.  .V'„  .. 


Lond 


nd  Co 


n,  Chalhf 
Do.     4.J"„Secoii 

Lou.  &  North  We 
Do.     4",,  VMM  .. 

Loo.  &  S..uth  We 


Great  Eastern 
ttn^at  Nnrtli  m: 
Gnat  N...-il,.r 
(ir.at  N.irlli.  r 


Bighlanil 
Do. 

Hull  nnl  p 


lAHidiio  Bngliton  lU  ^julh  l'i»ast    .  4 

Do .|l 

London  Chat,  and  Dover  Arb 4.5 

Do.     B     4< 

Do 4 

Do.    IfiS3    4 

Do.     1800    3 

Do.     !«»    S 

Do 3J 

London  and  North  Western 8 

London  and  South  Western  .V  ..  ,  .1 

Do.     (•oni..li.lntf.1  .■) 

T,  •ivl-.n   lilLirv   ,„,!  ^  •r.xh...-.\  4 

M.lr.,|,..l,-,.,    ■  M. 

I'"-      A  3^ 

Mitnipoliian  IJistricl  B 

Do 4 

Do.     Pcrpcloal  (ISoio)  '...'.  i 

Midland  ■« 

Midland  &  S.W.  Junction  A    .      ".  8 

Do.     B 3 

Neath  and  Brecon  Ist 4 

Do.  .\1  4 


114 
129 
120 


117 
120 
131 
145 


111 
104 
111 
125 
116 
111 


116 
131 
122 

92 
113 
112 

88 
113 

94 
119 
122 
133 
148 

75 
111 
114 

82 
106 
106 

88 
113 
106 
113 
127 
118 
113 
100 
100 

75 


90 
90 

113 
94 
92 

138 
90 


32 
101 
95 


DIVIDENDS  fuNTlN 


I'llOFlTS  OF 


etc.,  Arbit.  1V„ 

I'ref ' 

irn  Con.s.  4"„  Pi 

.'4%'i'i 


4"„  I'.rp.  I'ref.  \mi 


,  I'ref. 


Alex.  Docks,  and  Rail.  4.', ",;  1st  Pi 
Do.     4VV,and  I'ref.  B.  "  

Barry    fi'V,  I'ref.  Stock  1 1st )    

Do.    4"„Cons 

Do.    4%Thinl    

Caledonian  4'V,  Cons.  No.  1 


•f.  aI     99     .  102 


4'V,    Do     No.  -2.. 


1!KJ2 
4'A>    I'.KII 


I.SSII 


Cambrian  No.  2,  4"„ 
City  and  South  I,onilon  .*> 

Do.     5"„  IHiir,  

Do.     5'V,  liKIl  

Do.     .I'V,  HH)3  

Furness  Cimsol.  Pref,  4".',,  l.wi 

D...     J"i,  Pref.  St.K-k  A,  ISSI 

Do.     4"„  Pnt.  Si.ht  11.  1HS:| 

Do.     4"„  Pr.f.  St.Kk.  IsJ.II    ... 

Do.     4"„  Pref.  Sl.„k.  IrtHI 
Glasgow  and  South  W.  si,  rn  I", 

Du.     4',  I'nf.  N... -2   ... 

Do.     4"„  Pnf.  lH-<-i    .  . 

Do.     4'„  l'n:f.  IKIl     

Great  Central  .V\,  p.rp.  Pref. ... 
4',,  V     ■ 


Do. 
D.>. 
Do. 
Do. 
Do. 


.  Pref. 
,  Pr.  f. 


88 
131 

103 
ICO 
105 
IC4 

n;9 

102 
102 
102 
104 
9 
110 
106 
102 


105 
103 
100 
100 
118 
94 
111 
109 
106 
101 


90 
134 
105 
102 
107 
106 
131 
104 
104 
104 
106 

II 
112 
109 
105 

95 


107 
105 
103 
103 
121 
96 
114 
112 
109 
104 


Lond.  Tilli.  A  S<iulhend  C. 4'V, 

Do.     4"h  Pn^f.  1U04    

r3"„  Perii.(nd.fr.5'„,Inn. 

«n35",,  I'ref 

.,  A  Vref 


o|»,|il 


;r 


.  I'ref. 


138 
108 
119 


107 
133 
132 


111 

110 
109 
107 


>  104 

116 

I  125 

Ii,,.     r, ..,■,..',      I'r.  r  1-71  124 

Do.    4AV,  Pnf.  IS7.-, n6 

Do.     45 '„  Conv.  Pref.  1S7.-1  lie 

Do.    5  "..  Conv.  Pref.  1S7:I  124 

Do.     4'V,  Cnv.  Pnf.  ISKI  1Q5 

Do.     4''.,  Cnv.  Pnf.  !«•*(    103 

Do.     4"„  C.uiv.  Pref.  1K911    103 

Do.     4"„Co»v.  Pnf.  1K!I2    103 

Do.     4'\,Conv.  Pnf.  I'OT    103 

Do.     4'V,  C,>iiv.  Pnf.  Iimi    .  103 

Do.     4"„  Conv.  Pref.  IHH    105 

North  K.ist,ni  4',,   \\Q 

N.Tlh  I.-.ii.l..n  Pref.  C.ns.  |sj-,i;          .  H4 
109 


Piv 


■111  Sl:,ft..irl-lii 

m..iilli  li,.v..n 


:i'..c..,,.. 
1.1  S.W.  .1.1 


80 


140 
111 
122 


109 
135 
134 


113 
111 
112 
109 
98 
106 
106 
3 


106 
118 
1 28 
127 
118 
118 
127 
105 
105 
105 
105 
1C5 
105 
105 
112 
116 
111 


1"..  Pr.  r.  P)"l 


Dr..    3;  ■,,  I'O:! 

in-at  N..rtli  ..f  Sc. 

Do.  n.  (■..  

ireat  N..rtliern  I 

D.>.     3'..  Pn  f.  s 

Do.     3',.  Pr 

Di.     :f„  Pr 


ICO 
100 
106 
106 


•f.  si.s-k  \<r.i 


S'V,  Pri.r  I.;.  11  llon.l. 
Do.     \\:.  ll-.n.|.  ..f  UMl 
!>■).    B  V,  I.1C..10.   B.Mid.  i;»4- 
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Ago. 

Last  \ 

i-fk. 

Yestf 

rday. 

32 

28 

30 

28 

30 

95 

95 

97 

96 

98 

1'9 

125 

128 

127 

129 

100 

100 

102 

101 

3 

3I2 

3 

•3i2 

111 

109 

111 

IIOI2 

IIII2 

120 

116 

118 

118 

120 

37 

3OI4 

3II2 

33 

7 

9I2 

10 

9I2 

10 

312 

354 

4I4 

3I4 

4 

86 

88 

90 

99 

99 

102 

100 

75s 

8l8 

958 

81s 

858 

38 

3l6 

516 

5l6 

5l6 

4 

5 

4 

5 

119 

II3I2 

11412 

II3I; 

1141? 

111 

111 

113 

112 

114 

88 

91 

93 

99 
125 

12212 

"123I2 

124I2 

125I2 

im 

1158 

1114 

III2 

122 

122 

124 

122 

124 

124 

12812 

129I2 

130 

11 '4 

11 '8 

12I2 

12 

12I4 

7212 

73I2 

72 1£ 

7312 

108 

109 

109I2 

llOlj 

_ 

99 

101 

101 

514 

6I2 

954 

IOI4 

99 

101 

91, 

934 

4K 

47 

96 

98 

S7 

69 

V8 

82 

inu 

10^4 

11^4 

I2I4 

541'> 

5512 

73 

75 

69 

72 

98 

98 

5 

5I2 

22*4 

233, 

94I2 

96l2 

96 

98 

2I2 

3 

2I2 

3 

2 

2I4 

2 

2I4 

2712 

2612 

13"8 

1438 

1378 

1438 

78 

83 

80 

84 

Z^a 

3ie, 

234 

3I4 

6I4 

654 

614 

534 

210 

213 

211 

213 

115 

117 

115 

4I' 

5I2 

4I4 

5 

1334 

14I4 

1334 

IOOI2 

101 

IOII4 

100 

102 

100 

102 

^3, 

6 

534 

78 

80 

77 

94 

96 

94 

98 

100 

98 

100 

29 

31 

29 

31 

91 

95 

91 

95 

61' 

7l2 

6I2 

IO2I2 

10312 

I  102 

123 

Aprii 


1909.] 
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OFFICIAL    TRAFFIC    RETURNS. 


Wook  vlHlill)!  April  4 

PuMiMicni,  etc 

li..«l»,i.lo 

T.il»l  for  Wfek  

Afkl^mlo  fur  13  wee: 
^l'l>- ■ 


Barry.  6 


1909. 


^remt^  northern  (Ireland). 


-    •niiliiK  Al>rll2 
»'»ki.i'iwni,  uU' 

(mKnIm,  L'tC 

TiiUl  fiirwr.'b 

'   l.s„,„.„    „ 


■  13 


1909. 

i.'8.972 

10.162 


Calecionlan. 


!      1908. 

A'8.480 

9.158 

il  7.638 

1215.429 

643 

■  41 


Wiik  rndinit  April  4 
i'«i.sciiKfr»,  fic 

li.HMlH,   l-lc 

T..l«l  f.ir  «,.,.k 
AuCTi-KiiU'  for     ■ 

2iii<:j_u|HMi_. 


1909.      1  a  1908. 

i:26.925  I  i'29,858 

!SP.?H?        55.058 

i'84.916 

1718.414 

9411; 

'■■«-.  117.761 


_Or«at  North  of  Scotland. 


Week  ulKliili;  A)>) 
'«s^<^■lll^^■r>.,  eW. 

mUkIi*.   I'tC 


Cambrian. 


xk  i.n<lii]«  .\|iril  3 


,  t350     l>. 


1909. 
A3,570 

5.170 

i'8,740 

i'73.380 

336     _ 
•■•k~.  1-1.250 


1909.       I  al90B. 

11.890  i  1,925 

2.768  I  2.888 

i4.v:in"'  !;4.til3 


Croat ^oujhern    and    Wostern. 


w. 


Motropollt.ir 


Uo<«l«,  vl,- 

ToUilf..r«....k 
AnKri'KoU.  fur  13  »..,.k» 


1908. 

'14.175 

I.2J2 

ilb,f4..       115.387 

Li:2p4,€59     1198.536 

L 78  n  78  » 


Metropolitan    District. 

l"«Kl«     l-lc'    .._.'..'.._  1 

Tnul  fi.r  «i.,.k  .  .  ,£Vl 

Aitin-<-Katof.irI3  «,  ,  ,  j? 

MII..H.)iK.„    ^ 

Inc.  liiU  WTO>.  t-eaa    Inc.  1 .1  W....I. 


<k  iMclinx  April  2 


'or  14  Weciu  . 


Central   London. 


k,  i:i.013  Inc.  14 


1909.   I   1908. 

£11,932   111,410 

15.546  I   15.055 

i'27.47t:   i'26.465 

*344,904  1'34 1.479 

1l]'2!      1:12! 

k».  i-3,425 


Week  , 


niliui;  .\pril  4 

PasKcnKcrs,  etc 

tiotxis,  etc ....,.! 

Total  for  week 

AsKrcRato  for  13  wcekii  ! 
Miles  open    ... 


----    •nilinR  April  4 

PaKseniieni,  etc 

(»oo<l,i,  etc ".'.'..'... 

Total  for  week 

ARKreRale  for  9  week 
Milcf*  n|)en    


Croat    Western. 


I  1909.  I  a  1908. 
1  il04,C00  i.'IOI,C0O 
142,000  141, OCO 
i-'24t),tOU  I  1242^0^ 
[2.9g0.qC0^'2,993,000 
2,969^4    I    2.929»a 


19C9.      [  a  la08. 
^.172         i5,004 

4,152  I 4,278 

i'8,324  I  i-9,282 
l'74.8iq^l  ^'76,401 
492 '4      .      492I4 


endinn  .Vpril  2 

Pft«..<enKers,  etc 

Total  for  week 

ARRreRate  for  13  weeks 

Milea  open    

DcKT.  this  week,  i:545     De 


1909.      I  111908. 

i:3,374        l'3,919 

1.713  [1,713 

i'5.08/  I      ib.b32 

i.'59,710  I    i-59.864 


■  I       160 

.  13  weeks,  f  154 


160 


FurnesB. 


icUnK  April  4 


'  for  14  weeks  . 


1M09. 
il.816 
6,191 


139" 


1908. 
i2.035 
6.688 


■ek.  i.716     1>ec.  14  w.eks  i.13.234 


i'8,723 

fl21,009 

139 


Week  .  iHlini;  April  3 


Giasarow  and   South  Western. 

'\      1909.      I  a  1908. 
I    1'13.715      1'14.934 

18.584        ^.305 

1    i'32.299      "i-34.239" 

,'  f 265. 146     £271.397 

444U       I      444I4 


-I'k  eniliiiK  April  4 
Passenjjers,  etc.  . 

tilKKls,  etc .■.■.','.■ 

Total  for  week 

ARKTeKate  for  13  wecja! 
Miles  open    


„i:n,452       i;i0.652 
£137.250    4140.777 

13  weeks.  1-3.527 


74I4 


Midland. 


tiotjds,  et<T. 
Total  for  Wee 
ARRreRate  f,.i 
•pen    ..  . 


1909.   ,  a   1908^ 

1'65,000  I  1-65.000 

'_  166,000   169X100 

l-i:31.C00  1-234.000 

3.027.000  3.141.000 

I.uO/is         i.aoih 


nee^i-w^;ek^  i-S^pOOl^ee^ 
Midland   Great  Western  of   Irolanc: 


PassenRer 


ARRTCRftte 

Miles  open 


1909.     '■       190a 
*|-6e|         1-3.476 

8.493     __?J50 

,     112.156  I    112,626 
i  1133.760    1-138.031 

598^      [  598 

.  l'a.271 


North    British. 

:ek  endinR  April  4  1909T 

128,339 
59J74 

lS/.,li" 

£750.470 

1.32114 


Week  eiiUisR  April  3 

-issenRers,  etc 

GwkIs,  etc "[" 

Totil  forweek 

ARRreRate  for  13  weeks 

■Miles  oi)en     

Dec.  thi, 


Lancashire   and  Yorlcshlre. 

r"i909:  "TaTgos^     I 

135.700       136.184 
_68.161  [_     66.152  ' 
/■103.861  1)1102.336 
Ijgl. 007^  4^535.440 

5g5'4 I      584'2 

"f.  114.433 


^15.777     Dec.  1 3  n 


I  1909.  a  mosT"' 
150.134  1  151.175 
M?9:2&9_  1J4.035 
I  1179.433  1185.210 
2.225.72_L  2.305.838 
1.698  1.697~ 

h-^i80.1l7 


Week  endinR  April  4 

PasseliRers,  etc 

GtKids,  etc. [[]] 

Total  for  week 

ARRreRate  for  13  weeks 

Miles  open    

Inc.    liu, 


^11.525      Dee.  13 


London,^rl^ghton    and    South    Coast. 

Week  ,n,linR  April  3 


■  K.  1 1 .940    Dec.  9  weeks,  i;6,2Sl 


Great  Central. 


Week  cndinR  April  4 

PassenRcrs,  etc. 

Goods,  etc 

Total  fur  week 

ARRreRate  for  13  weel 
Miles  open 


I      1909.      I  a  1908. 
...     £1:?.100       £19,200 
•■l§M20_L   58,460^ 

I     1/4, VOO  1    £77,660 
■  I  1955.760  [1981.050 

^         609 I       ~6jl9     " 

^  w.  .ks  145,330 


GiKsls,   etc .'..'.'...'.'.. 

Total  forweek ..." 

•ARRreRate  for  14  weeks 

Miles  open 


1909.      I  a  1908.  ~ 
£45,150       145,503 

14.748^1       14,240 

159,898  I    159,743 
£705,985  I  1706.400 
487       I       487 


Inc.  thjsweek.  1-155    Dec.  14"S^ek;7l4T7 


London  and    North    Western. 


Week  endiliR  April  4 

Pa.vsenRers,  etc 

Goods,  etc 

Total  forweek 

ARRreRate  for  13  wcckg 
Miles  opt.ti    


North   London. 


Dec.  llii 


eek.  177 


North   Staffordshire. 

TgogT 

£4,300 
13,366 
1 7,666 


Week  endinR  April  4  ' 

PassenRers,  ete 

Goods,  ete 

Total  forweek ....,, 

ARRreRate  for  13  wecfci" 
Miles  open 


1909.  19087^ 

£111.000  ,  £108.000 
J^72.COO  I  182.000 
1285.000  1290.C00 
3.401.000    .'.SSO.COO 


cat   Eastern. 


^DeC^thisjWeek^lpOO^    j.,.,..    13  ..  ,^.  i  j^^  ^qq- 


1909.   I  a  1908. 

144.800  '     146.600 

47.3OT    _  48.000 


London   and  South    Western. 

April  4 


1909. 

156.100 

30.700 


1908- 
155,300 

>^  .pqo 
'"  i.iuo 

.--00 
■■3'f 


-ek  endiiiR  April  4 
I   PasseURetN,  etc 

j       Total  forwet.fc 

ARRreRate  for  13  wee 


— 'L-^?.!!^^*'*®'""   ""«'    Chatham 


Croat    Northern. 

Aprils  1 909 


London,   Tilbury  and    Southend. 


190a. 

£6.776 

2.769 

,       19.545 

■It-   I  £114.356 


-.  12 13 


a  1908. 
17.C63 

2.298 

lJ.3.31 
1114.143 
SI 


Week  en 
ILHsenRen. 
.««!«,  ete. 
l-otal  for 
.VRRr,.RaI 

IniR 
etc 

w.ek 

•  (or 

•  't.7 

Ap 

13 
74 

nl  6 

w,,k> 
2     l>n 

:;;::;■! 
'  1 

■.  15  « 
Vale 

1909. 
£69,216 

22.902 
192.118 

:363.-254 
654 

<p 

Tafr 

--l-.Vl,..' 

il4 

1 

I  r.    u 

1908. 

£71.330 

^0.316 

19 1".  6  4b' 
■972. (^JO 


li«il««y  and  railr-.,   o 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH   AND    IRISH    RAILWAYS,    Sec 


:  W. 
lielfast  &  Co.  D. 
IJricon.  &  Mer. 
Ch.  C.  Eu.  &  H. 
t'leator  &  Woik 
(!opk.  Ki's.  &  1', 
Cork  B.  &  H.  C. 
Ck.  B'lck.  &  l". 

Kast  Loiuiuu 

O.N.  ami  City  ... 
O.N.,  I'ic,  &  13. 

Isle  of  Man   

Isle  of  Wight  . . . 
Isle  of  W.  Cent. 
Liverpool  Over. 


Ml 


Milease 


Latest  Earnings  Reported. 


.'Vggregate  to  date 


1903.       1908.    Wk.  or  Month. 


.\l)ril 
April 
April 
April 
April 
April 
April 
April 


April 
April 
.\pril 


1909. 


£-6:.riu 
2.594 

2,1K9 

:i,Kio 

1.IJ9I) 

781 

l,7Ili 


£40,U.'io 
.SI, 977 
311.441 


FOREIGN    AND    COLONIAL -Co«//«»«^. 


3,9S4 

;),9."in 

3,8K5 

;i..^.;ii 

20,618 

2:j.ii:ij 

76,70.5 

70,,ill!J 

.'■),48B 

r.,609 

(i,400 

fi,680 

7.7C.1 

7,812 

1      n.inii 

19,330 

FOREIGN   AND    COLONIAL   RAILWAYS 


p  p 


Larmugs  reported  in  pounds,  b  m  dollars. 


Mileage. 


Latest  Kamings  Reported. 


1908-9  11907-8    Wk.orM'th 


723 


Mar.  G 
February. 
February, 

January. 

February. 

April    3 

lOdys  Mar.  31 


1909 


6,04,046 
18,697 
14,542 
27,512 
7,502 
1,596 
4.651 
23,7311 
10,561 


3,92,660 
18,124 
13,955 
37,341 

1,200 
4,970 
14,686 
10,830 


Aggregate  to  Date. 


4  0,34,058 
168,123 
29,092 
818,389 
7,502 
14,009 
217,545 

33,573 


38,43,458 
150,526 
30,598 
756,020 


UNITED    STATES    RAILWAYS. 


lips   Heported. 


WORKING    STATEMENTS  AS  LAST  REPORTED 


\et  Earnings 

190Q 

1M8 

5  9  4 
3        OS 

\ 

1      0 

0 

193 
3 
14 

0 

1      4  100 

0   3  90 

0      4b 
4      39 
07  393 
4  4 
189 
1     4 

80       1 
9    6    804 


;  u.lnu,.l  to  w  Id.  I  in  Mcx 
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London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::       DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than    from     any     other    London     Terminus 


FREQUENT  EXP1{ESS  AND  MAIL  SET{FICES 
IVITH  LUS^CHEON,    DICING,    AND    SLEEPING   CA^S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railwayj  have  Stations  at  Euston  which  are 
connected  b^  subways  with  the   L.    &   N.  W.   Station,  so  that  passengers  from  and  to  Clapham,  Kannington,  London 
Bridge,  the  City,  Islington,  Charing  Cross  ,  Oxford    Street,   Hampstead,  Highgate,    Kentish   Town,  and  other  distrieo 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON   Station  FEANK    REE, 

1909-  General  Manager. 


Mr.  JOHN  E.  RAWORTH, 

Patent  ^gent, 


QUEEM    AMME'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS. 
32   TRAMWAYS, 
50  COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BK  U5ED. 


TeUgrams— "PASNUT,  LONDON." 
Telephons— 122U  Central. 


Awarded  SILVER  MEDAL 

Roilway  h  Tramway 
Section, 

FRANCO-BRITISH    EXHIBITION. 


SAVES 

TIME,  MONEY 
ACCIDENTS. 


2  dO£,  Assortod  Sizes,  ;  to  ^  in.  -i 
Samplos  Froo.  ■    " 


FASTNUT,  Limited,  60,  Aldcrmanbury,  LONDON,  E.G. 
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Established   1868. 


HEAD    (Telephone:  2866  LONDON   WALL. 
OFFICeI  „  11489    CENTRAL. 

woRKq/  "  837    EAbT  liTRAT  FORD). 

WOKftb-;  3  ANSTEY  (LEICESTER) 


PATENT  VICTORIA  STONE 

Laid  on  London   stations  for  over  20  years,   and   is  used   extensively  by   Great    Easte  n, 

Great    Westero,     No  th    London,   Great    Central,    and    other     Railway     Companies     for 

Platform   Coping   and  Paving,  etc. 

ALL    KINDS    OF    ARCHITECTURAL    WORK    TO    MATCH    PORTLAND    AND    RED 
AND     YELLOW    MAN5FIELD     STONES     AND     OTHER     PLEASING     COLOURS. 

THE    F»ATEIMT    VICTORIA    STONfE    COIVIRAIMY,    LIIVIITED, 

Head   Offices:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOPSGATE   STREET   WITHOUT,  E.G. 

(Works:    STRATFORD    MARKET,    ESSEX,    and    GROBY    QUARRIES,    LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED  IN  ANY  WAY  WITH  ANY  COMBINATION  OF  ARTIFICIAL  STONE  MANUFACTURERS- 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST     CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

Telegraphic  AddreBB— "SHIKARI,   LONDON. - 
TelephoB*  No.— 8950   LONDON  WALL. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURA\XE   LOMPANY,   LIMITED. 

The    L.,  E.    &   Q.  OPTION    POLICY 

is  cue  of  the  most  up-to-date  \  et  issued. 


Head  Offh 

Application'for  Agenci 


EUSTON  SQUARE,  UONOON. 

nvited       THUS    NEILL,    General  Manager 


READ    THE 


GREAT  WESTERN 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


Ibo  be  Sad  at  all  Stailwai/ 
bookstalls. 


Submcrlptlon— Art  EdHlon,   3/«  per  sjin. 
Ordinary  J/« 


Pad'imijlon   Station.  Lond 


Of    Interest     to    all    vtfho    followf 
the  Wforkings  of    our  Railways. 

TUB  THE 

GREAT    ""S*"  CENTRAL 


RAILWAY 


JOURNAL. 


Published  Monthly.      'X^Bwfr.S^^         Fully  Illustp«te<L 

SUBSCRIPTION  rates]  j^/p--S,crJfd:: 

Address — 
THE  EDITOR,  Central  Station,  Leicestefm 


THOMAS  TURTON  &  SONS,  >-td 

Sheaf  Works,  SHEFKIELl). 


LONDON  I 

90,  CANNON  STREET. 
CITY. 


Spring;  Steel, 
Cast  Steel  Forgings, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


Contractors  to  the  Railway  Companies. 


April  17,  1909.] 


THE     RAILWAY    TIMES. 


ENGLAND'S   RIVIERA 


TWO     HOURS'     JOURNEY     FROM     LONDON  | 

RAILWAY 


In    the    Express    Corridor    Train 

LONDON     &     SOUTM      WESTERN 

IIIU.XGS    VOU     TO     


The  Evergreen  -Valley  in  which, 
amid  the  surrounding^  Pine 
WooJ-i.    is   situated    the    premier 

BOURNEMOUTH 

Facini:  So.ilh.  lu-a^h  well 
shieldi-a     from    Norlh    and    East 


IrldH. 


Maj 


Dry.  m;iJ  climate.  Charming 
Drives  and  sheltered  SWalk-. 
W.ntcr  Gardens.  Magnificent 
Orchestra.  Invalids'  W.nlk. 
Theatres.  Golf  Links.  Every 
indoor  and  outdoor  p.astimc. 


The  Land 
of   Pines 
and 
Sunshine 


A  most  delighlful  p'aco  for 
Winter  Residence,  or  for  a  week- 
end visit  to  esc-ipc  the  chills  and 
fogs  of  "Town." 


BOURNEMOUTH 


Cjnvenicntly  situated  and  easily 
.icceasible,  it  affords  unriva  led 
advantai;,'C!i.  I'rcqucnl  service  of 
t>  nlng  Car  Trains  (all  clai.es). 
Special  Season  Ticket  Facilities. 
Cheap  WeckEnd  Tickets  by  all 
Trains  trom  Waterloo  on  Fridayi, 
Saturdays  and  Sundajs. 


-^ 


j£^ 


All   the  advanlaxes  and  attractions  of  Continental  Resorts  wilhcul 
the  expense,  fatigue  and  inconvenience  of  Foreign  Travel. 


.^ 


^e^ 


other  Charming  Resorts   of  THE  SUMMY  SOUTH  and  SOUTH-WEST  arc— 

SWANAGE  -  WEYMOUTH  -  LYME   REGIS  -  SIDMOUTH  -  BUDLEIGH  -  8ALTERT0N  -  EXMOUTH.   gc. 

^''    T"'"    Service,   Cheap  Tickets,   etc.,    upon   application    to    ^[r.    Henrv    Ilohnes    S„•^e^;„'!^nH..If      f 
'■'"''"■  '^■'--  C-IIAKI.KS  J.    OWKXS,   C-.en'e'r.l    wZZ.^v 


K.ill 
the  IJne,  W.iterlc 


THE 


Great  Central   Railway 

IS 

"The  Comfortable   Line." 

^m*     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEKEFKOM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool  ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

Sir     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 

OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

DnTH^^Fn'^AJ^'^' .^^^P^Mf'ri^-  ^J"^"4"-  yORK.  MASCHF.STER,  BRADFORD,  HUDDERSFIELD. 
Pi    /     #  ""      StIbhFltLD    are    provided   with    through   trains    via  .Nottingham.    Leicester,    Banbury  and 

Uxford.    to  and  from  Southampton.    Bournemouth,    and   the   South    H  estern   line. 

rr.o^.l'^.-  n!i'^J,?h  ^^'^STO.\.SUPER..MARE.  EXETER,  TORQUAY,  KI.SaSWEAR,  PLY.»OUTH,  and  the 
LUR.ystI  RIMhRA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield 
.Nottingham,    and  Leicester. 

7.^^    SERVICES    BETWEEN     THE     GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON     OXFORD     FOR    SOUTH     AND     WEST,     AND     BANBURY      FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE   is   LONDON  S   POPULAR   ROUTE  for    STRATFORD  ON  AVON. 

f    All  Express  Trains  include  Buffet,  Breakfast,  Lunctieon.  or  Dining  Cars.   J 

TICKETS  are  mucd  lo  advance  at  ail  othccs.  or  by  Messrs.  Dean  Ac  Dawson,  the  Company's  Agents,  who  alio  book  in  it,.^  C'nliner.t  by  any 
Channel  Service  in  connection  with  the  Rundreisc  or  Tourist  tjitem,  which  a^ordi  travellers  choice  of  rouie  and  a  reduction  o(  about  50  p.-r  ceri,  oS 
ordinary  fare.  ,4^,     p^  ,r,     General    Manager. 
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COMPANY   NOTICES. 

The   Great  Western   of  Brazil  Railway 
Company,  Limited. 

■\rOTICE     IS     HEREBY    GIVEN    tliat 

J.  1  t'le  Miarc  Tiiinsf^'r  Books  of  the  Company  will 
be  closed  from  the  16th  to  the  30th  April  (both  days 
inclusive),  (or  the  purpose  of  preparing  the  Dividend 
Warrants  on  the  Share  Cajiital  of  the  Company  lor 
the  veal  ended  31st  December.  1908. 
By  Older  of  the  Board, 

II.    TATT.AM, 

Offices  of  the    Company, 
Kiver  Plate    House. 

Finsbury   Circus,    London,    E.C. 

Demerara  Railway   Company. 
■jVTOTICE    IS    HEREBY    GIVEN    that 

i.\  the  nest  Half-yearly  Geneial  Meeting  of  this 
Company  will  be  held  at  The  Cannon  Street  Hotel, 
Cannon  "Street,  London,  on  Friday,  the  23rd  April,  at 
12  o'clock.  .„  ,        ,       ^ 

The  Transfer  Books  of  the  Company  will  be  closed 
from  the  13th  to  the  23rd  instant,  both  days  inclusive. 
E,.    A.    ROBERTSON,    Chairman. 
H.  IIAUTIN  SELLS,  Secretary. 
110.  Cannon    Street.    London, 
5th  April,  1909. 

The  Buenos  Ayres  Great  Southern  Rail- 
way  Company,  Limited. 

NOTICE. 

rPHE   BUENOS   AYEES   GREAT 

-L  S.iITIlElJN  EAILWAT  CO.Ml'AXY.  LIMITED, 
HETvI'.UY  i;l\  E  NOTICE  to  the  liobUrs  oi  the  Ordinary 
St.lfk  Wai-ian's  to  Bearer  that  the  Board  have 
DKCI.AHEJi  an  Interim  DIVIDEND  tor  the  half-year 
ended  31st  December,  1908,  of  o  per  cent,  on  the 
Ordinary  Stock,  and  that  Coupon  No.  3  will  be  pay- 
able on  and  after  the  22nd  inst.  at  the  Banking  House 
of  Messrs.  tJl'.Ti,  Mills,  Currie  and  Co.,  67,  Lombard 
Street,    London,  E.C. 

The  Buenos  Ayres  Great  Southern  liailway  Company, 
Limited,  hURTHER  GIVE  NOTICE  to  the  holders 
of  Share  Warrants  fb  Bearer  that  Coupon  Ko.  5, 
lepresenting  interest  for  the  half-year  ended  31st 
December,  1908,  in  respect  of  the  4  per  cent.  Extension 
Shares,  1910,  will  he  pa.vable  at  the  same  date  and 
placs.  'ah   coupons  will   he  retained  three  clear  days 


tor 


ificatii 


By  Order  of  the  Board, 

H.   C.    ALLEN, 
Manager  and  Secretary. 

North  Eastern  Railway. 

BALLASTING  MATERL^LS.  —  Tlie 
Directors  are  prepared  to  reoi-ive  TKNDKliS 
tor  the  SUPl'LV  of  about  oi.WU  TONS  .>,  r.lKiKI  .\ 
STONE,    or    about   47,000    TONS    of   Bl!nl>l  N    -'  M' 

to   he    supplied    in    one    year;     or    tor    ■'  "  .     -" 

TONS  of  BBOKEM  STONE,  or  about  _>::j,ni»i  Ki.N-- 
of  BROKEN  SLAG,  to  be  supplied  over  five,  or  less, 
years,  fur  balla^tiii!?  purp'j--es.  Specification  and 
firm  of  Tender  may  be  obtained  on  application  to 
Mr.  W.  .1.  Cudworth,  the  Conipuiy's  Engineer,  ot 
York;  and  Tenders  must  he  sent  to  tbo  Secretary, 
endorsed  "  Tenders  for  Stone  Ballastiu;,',"  not  later 
Ihan  9  a.m.  on  Monday,  the  19th  April.  The 
Directors  do  not  bind  tl.emsehes  to  acct>pt  the  lowest 
or  any  Tender. 

It.  F.  Dl'NNELL,  Secretary. 
York,  rtOtU   March.  1909. 


TENDERS   INVITED. 


South  Indian  Railway. 

LOCOMOTIVES. 


THE      SOI'TH 
COMl  ANY,      Lnn 

TENDEI:>    ■•!    :!>      ~li 
10   Let  ''.M"l  l\  i; 


INDIAN     RAILWAY 

hil,     i-    prepareel    to    receive 


not   later  than    Twelve   o'clock   noon   on  Wednesday, 
the  28th  day  of  April  instant. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without  assign- 
ing a  reason,  and  does  not  bind  itself  to  accept  the 
lowest  or  any   Tender. 

For   each   specificatioa    a  fee   of  £1  Is.    is  charged, 
which  cannot  under  any  circumstances  be  returned. 
By  order. 

C.   W.  YOUNG. 


Nicholas    Lane,  Londo: 
Ifth    April,   1909. 


E.C- 


offic 


1,  !,,|,(^  .,,^l^•^sed  to  the  Chairman  and  Directors 
,,,  i].,  ^1.  li  111, ban  Railway  Company,  Limited,  and 
niiikr.l  I.  11.1.  I  tor  Locomotives,"  must  be  left  with 
the  uiulersi"ued  not  later  than  12  o'clock  noon  of 
Tue.Hlay.    the  27th  April,  1903. 

The  Company  is  not  bound  to  accept  the  lowest  or 
any  Tender. 

A  clijnte.  which  will  not  be  returned,  will  be  made 
of  Two  i'ounds  for  each  copy  of  the  specification.  1 
By  order,  ..  I 

V.   E.  DE  BUOE, 


Company's  Offices, 
91.   YoVk   Street.  Westminster 
16th    April,   1909. 


Secretar 
London.  S.W., 


Dublin  and  South-Eastern   Railway. 

TENDER   FOR   STORKS. 

THE  DIRECTORS  of  the  above  COM- 
PANY are  prepared  to  receive  TENDERS  for 
the  SUPRLY  of  the  undermentioned  STORES  for  12 
months  from  1st  May,  1909. 

Specifications,  with  Form  of  Tender,  price  6d.  each, 
can  be  had  on  application  to  the  undersigned. 

Tenders  scaleti,  marked  "Tender  for  Stores,"  and 
adilies-^ed  to  "  Tlie  Secretary,  Dublin  and  South- 
Eastjrn  Railway,  Wcstland  Row  Station.  Dublin."  to 
he  sent  in  so  as  to  reach  him  not  later  than  10  a.m. 
on  21st  APRIL. 
1     Iron  14-  Carriage  Trimmings, 

la.  Tin.'  15.  Soft  Goods. 

2.  Iron  Castings.  16.  Carriage    Furniture. 

3.  Varnishes.  l'^-  Carriage  Bolts. 

4.  Steel  Files.  18.  Ironmongery. 
5     Paints,  Oils,  etc.  19.  Glass. 

6.  Oils  (Lubricating).  20.  Leather. 

7.  Chandlery.  21.  N.ative  Timber. 

8     TAllo\y     *  22.  Foreign   Timber, 

g'     Oils  (Burning).  23.  .Slates.   Tiles,   etc. 

w'.    Kopes,  Canvas,  etc.       24.  Cement. 
11.    Wagon   Covers.  25.  Permanent     Way    Fas- 

12^    I!ru°hes,   Mats,  etc.  tenings. 

13      Ce.tlon       Waste      and   26.  Indian   Rubber. 

Wiiking.  27.  Plumbing  &  Gasfifting. 

M.  F.   KEOGU, 

Secretary. 
Secretary's  Offl"c.   Westland  Row,  Dublin, 
April,  1909. 


East  Indian  Railway. 

THE  EAST  INDIAN  RAILWAY  COM- 
PANY' is  prepared  to  receive  TENDERS  for  the 
SUPPLY  and  DELIVERY  of:  — 

(1)  MILD   STEEL  SHEETS,  B.\RS,  etc. ; 

(2)  METALS    (Antimony,    Brass.    Copper.    Lead, 

Phosphor,  Tin.  and  Brazing  Spelter), 
as    per    specifications    to  be    seen  at   the   Company's 


POSITION   VACANT. 

BY  ORDER  OF  THE  SECRETARY  of 
.STATE    FOB    INDIA   IN    COUNCIL. 

W\NTEli  loi  servi.e  on  Indian  State  Railways 
(North-W..-i' !i.    K  I, .«..>.,    a    IIKAD    DRAUGHTSMAN. 

Candi'i.i'.  1II.I-:  l....-  Ii...i  .  u^.'od  general  education 
and  have  -.n.  i  .  i.|.: .  ..■  i.  . -Ii.i.  or  pupilage  in  flrst- 
class   locniiii.tn..   -:i..i.-   I    .liawing-offlces 

Tliey  must  be  'luiek  and  accurate  estimators  as 
regards  locomotive  details,  and  fully  capable  of 
taking   charge   of  a  large  drawing-office. 

Full  particulars  of  education,  training,  and  subse- 
quent   experience  must  he  given    in  application. 

Age   about  30  years. 

Terms,  a  five  years'  engagement  in  the  first  in- 
stance. '  Salary,  "350  Rupees  per  month,  rising  liy 
yearly  increments  of  50  Rupees  per  month  to  EOO 
Rupees  per  month. 

The  candidate  appointed  would  be  graded  as  an 
.\ssistant    Laei>'n.*ti\ --    Siiperintendent. 

If    on   lb.     '.......  .1 ■   'i\.-   years,    the  officer  is 

consider;. I     '  .     .  ;  I  ifered  an  appointment 

as  Assist:...,  1,  ....  :.'.  -  .|.  .ii.Tendent  in  Class  III., 
on  the  p.n  be  i5  .IK.U11.U  .it  the  termination  of  the 
original  ajiieenient.  Should  this  e.vceed  the  maximum 
pay  of  Class  III.  (Rs.  500  per  month),  the  excess 
would  be  treated  as  a  personal  allowance  to  be 
absorbed    i.n    pi.im.ifi.m. 

Free  til  :.l:i-  |i.^-;ii,'e  out  and  home,  unless  for- 
feited l..\  ii;;-.-..i;  i.i.-r.  subject  to  conditions  to  be 
.iiteied   iiii..   I.,  ■oi.-    .-ii.jageraent. 

Tb.       ■'■    (  .1  landidate   would  be  examined  by  the 
\I    1  ,        I    .,    I,    India-office,    and    would    only  be   ap- 
|,    ..1.  i    I     [.......iimeed  by  the  Board  to  be  physically 

ni    1...    -.  .  1  .. .     in   India.' 

Appliiati..iis  should  be  sent  to  the  Director-General 
of  Stores,  India-office.  Whitehall,  London,  S.W.,  not 
later    Ihan   26th   April,    1909. 

Copie.s  (not  originals)  of  testimonials  and  certificates 
of  character  and  ability  should  be  ftirnished. 
E.    GRANT   BURLS, 

Director-General  of  Stores. 
■      India-oftice,    \\TiitehalI,  S.W., 
lltli    April.    1903 


Tenders  are  to  be  sent  to  the   undersigned, 
"Tender  tor   Sleel   Material,"    or    as   the  case   : 


irked 


THE   STOCK   EXCHANGE. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE 
are  NOT  ALLOWED  to  ADVERTISE  for 
BUSINESS  PURPOSES,  or  to  issue  Circulars  to 
persons  other  than  their  own  Principals. 

Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  Not  Members  of  the  Stock  Exchange, 
nor  in  any  way  under  the  control  of  the  Committee. 
Menib't's  issuing  Contract  Notes  are  required  to 
use  sucii  a  form  as  will  provide  that  the  words 
"Member  of  the  Stock  Exchange,  London,"  shall 
immediately   follow    the  Signature.  ,     _     ^  , 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  E.nd  Share  Brokers  may  be  seen  at  tl.o 
Bartholomew  Lane  entrance  to  the  Bank  of  England, 
or  obtained  on   application  to 

EDWARD    SATTERTHWAITE, 
Secretory  to   the  Committee  of   the   Stock  Exchange 
Committee    Room. 

Stock   Exchange,   London.    EC. 


The  Birmingham  Railway  Carriage  &  Wagon  Co 


Railway  Carriages,  Traincars,  and 
Wagons  of  ev  ry  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  As'es. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  iu  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


®  It  e  ^ailttr  Jig  ®  imes 

A  Journal  of  Finance,  Construction,  and  Operation. 


Vol.  XCV. 


SATURDAY,  APRIL  17,  1909. 


No.  16. 


REDUCTION 


in  "Without  .Profits" 


Life  Ass^^   Rates 


See  the  ne\\  Prospectus  of  the 


NORTHERN 

ASSURANCE  CQy-  L"- 

I,  Moorgate  Street,  E.C- 
Accumulated  Funds  (1907)  £7,089,000. 


Whatever  the  rate  of 

INCOME    TAX 

You   can   deduct    the  amount   of  your  premiums  lor  LIFE 

ASSfRAN'CE  from  ttie  sum   at  which  you  arc  assessed,  up 

to  one-sixtli  of  yuur  income.    Thi<«  lact  adds  to  the  already 

great  value  of  a  policy  in  the 

NORWICH  UNION 

Mutual  Life  Office. 

11  >ou  an-  not  alrvady  inturrd  up  to  Ihis  limit,  you  will  do 

wpll  to  consider  ttie  advi<uibilily  ol  cllecling  an   insurance 

u  illi  ttiis  prosperou^v  and  progressive  Company. 

THE  TIMES : — "  There  is  no  loobt  about  the  slrenirth  of  its  position." 
THE  STAyD-UtD  : — "  One  of  tlic  best  Life  Offices  in  the  world." 
THE  STATIST :—"Th<!  Soc\cij  y.  in  an  cicccdinBly  slronK  financial 

p»"siliiin." 

Write  for  (_Viit>_'iiar_v  rrns|it;ct  iis  tn  : 

Dcpl.  R..  NORWICH  UNION  LIFE  OFFICE. 

NORWICH. 

V. J 


THE  GRAND  TRUNK  REPORT. 

The  half-yearly   report  of    the  Grand  Trunk  Railway, 
lit  which  a  summary  is  given  elsewhere    in    this    issue, 
reflects  the  exceptional  conditions  which  have  prevailed 
in  Canada  during  the  past  year.     As  a  consequence  of 
the  depression  which  prevailed  in  America,  gross  receipts 
suffered  very  serious  reduction  throughout  the  whole  of 
the  year  igo8  ;   and  in  the  first  half  of  the  \^ear  a  dividend 
could  be  i)aid  only  on  the  4  per  cent,  guaranteed  stock. 
For  the  second  half  of  the  year  tlie  usual  5  per  cent,  divi- 
dend   was  declared  on  the  first  preference  shares,  while 
the   second   preference  were   given   2i   per   cent.,   results 
which   in   the  circumstances  were  by  no  means  unsatis- 
factory,  although   they  were  no  doubt  disappointing  to 
those  who  had  not  given  due  weight  to  the  e.xceptional 
difficulties  with  which  the  company  has  been  faced.     The 
position  as  disclosed  b}'  the  report  has  been  regarded  by 
the  Stock  Exchange  as  accentuating  that  disappointment, 
but  on  more  careful  consideration  it  will,  we  think,  be 
admitted  that  the  report  is  by  no  means  unfavourable. 
The  directors  had  to  meet  a  decrease  in  receipts  of  no  less 
than  £\^8o,40o  in  the  half  year.     Of  this  amount  if2o(3,6oo 
was  balanced  by  a  decrease  in  working  expenses,  e.xcluding 
taxes,  the  ratio  of  expenses  to  receipts  having  been  brought 
down  from  70.32  per  cent,  to  69.47  per  cent.     The  principal 
savings  were  /i58,5g4  in  conducting  transportation,  and 
/124,51s    in    maintenance    of    equipment.     That    it    was 
possible  to  make  such  reductions  under  the  latter  head 
shows  how  wisely   the  directors  acted  in   insisting  upon 
generous   appropriations    for    this   purpose   several   years 
ago,  \vhen  many  shareholders  urged  instead  the  pa\Tnent 
of  dividends  upon  junior  issues.    During  the  past  half-year 
there    has   been   expended   on    the   maintenance    of   way 
and  structures  £568,395,  an  increase  of  £321.820  over  the 
sum  so  spent  in  the  previous  half-year,  which  shows  that 
a  normal  rate  of  expenditure  is  being  maintained,  not- 
withstanding  the   adverse   conditions.     A   feature   of  the 
report  wliicli  has  attracted  some  unfavourable  comment, 
is  the  increase  of  the  suspense  account  created  by  expendi- 
ture in  advance  on  account  of  special  renewals.    L'p  to  the 
present  £'554,794  in  respect  of  engines,  and  £826.963  in  re- 
spect of  cars,  making  a  total  of  £1,381.757,  has  been  charged 
to  this  account,  wluch  sum  was  to  be  charged  to   revenue 
account  over  a  period  of  five  years  beginning  in   1906. 
As  stated  in  the  report,  during  the  years  1900  and   1907 
there  was  credited  to  this  account  by  charges  to  revenue 
and  by  credits   for  engines   and  cars  sold,    the    sum  of 
£'752,750,  and  during  the  year  190S,  £'84,858,  leaving  the 
balance  mentioned  above  of  £544,140  still  to  be  charged. 
This  suspense  account  has  increased  in  the  past  six  months 
by    £100,721,  so  that  there  will  be  this  much  less  to    tie 
distributed   to   shareholders   in    the    future.     It    mny    be 
questioned  whetlicr  the  distribution  for  the  last  hall-year 
should  not  have  been  reduced,   .-ird  the  anvmnt   cirricd 
to  the  sus]X'nsc  account  jirovided  in  Ihi'^  way.     llie  ex- 
ceiHional    circumstances,    however,    iMobabK'    pi'^tilv    the 
action  of  the  elireclors.     It  has  to  W  rememlu-rcd  that  the 
(irand  Tnmk  system  is  just  now  passinc  tlirou^h  a  transi- 
tional stage,  and  that  it  is  on  the  eve  of  .in'eal  e\i>ansion. 


3i^2 


THE    RAILWAY    TIMES. 
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The  Grand  Trunk  Pacific  between  Winnipeg  and  Lake 
Superior  Junction  will  be  completed  during  the  summer, 
and  there  will  thus  be  a  continuous  line  from  Fort  William 
or  Lake  Superior  to  Ed'nonton,  a  distance  of  about  1,290 
miles,  available  for  the  movement  of  this  vear's  harvest. 
All  the  traffic  originating  on  this  route  will  be  passed 
eastward  to  the  Atlantic  seaboard  over  the  lines  of  the 
parent  company,  which  must  be  greatly  benefited  thereby. 
Eventually,  when  the  new  line  is  pushed  on  to  Port  Rupert, 
the  Pacific  terminus,  the  Grand  Trunk  will  possess  the 
shortest  "all-red"  route  from  Liverpool  to  Asia  and, 
with  the  enormous  development  of  Canada,  which  is  certain 
to  be  experienced  in  the  next  quarter  of  a  centurv,  the 
future  prospects  of  the  whole  system  are  certainlv  en- 
couraging. Shareholders  who  may  be  inclined  to  repine 
at  the  delay  in  the  realizations  of  their  hopes  should  recall 
that  the  company  is  engaged  in  a  vast  undertaking,  the 
fruition  of  which  must  necessarily  demand  time  and 
patience.  Such  financial  crises  as  that  of  1907  have,  of 
course,  far  reacliing  results  which  must  be  felt  for  some 
time  to  come.  The  worst  effects  have,  however,  now  been 
experienced,  and  more  rapid  progress  may  now  be  looked 
for.  Indeed  the  results  of  the  past  few  months  show  that 
the\'  are  already  being  realised. 


THE  USE  AND  ABDSE  OF  STATISTICS. 

Three  weeks  ago  we  referred  in  these  columns  to  the 
first  of  a  series  of  articles  on  "  Transport  Reform  "  appear- 
ing in  the   World.     Since  then  three  more  articles  have 
been  published  under  tliis  heading,  the  fourth  and  current 
instalment   being   devoted  to   what   the  writer   describes 
as  "  a  full  and  proper  reply  to  The  Railw.w  Times." 
The  reply  commences  by  admitting  that  the  figures  which 
were  originally  set  forth  in  the   World  as  excerpts  from 
the  Board  of  Trade  Returns  are  onh'  hypothetical.     Having 
exhausted    the    published    statistics,    the    critic    explains 
that   he   had  recourse   to   certain   figures   "  confidentially 
supplied  "    by  railway   officials,    and   that   he   then   took 
the    mean    of    three    independent    estimates.      With    all 
due  deference  to  the  WoHd  we  submit  that  such  questions 
as  "What  is  the  average  length  of  a  goods  train  ?  "  and 
"What    is  its    average  speed?"  are  futile,    but  we   can 
quite   imagine    that    any    railway   official    might    seek   to 
pacify    "  Mercator's "    passion    for    statistics    b\-    telling 
him  that  there  were  about  thirty  wagons  to  a  train  and 
that   it  went   about   twenty   miles   an   hour.     Indeed  we 
suggested  three  weeks  ago  that  he  might  amuse  himself 
with  these  figures  if  he  liked,  and  it  is  interesting  to  observe 
that  he  has  now  adopted  them,  as  is  shown  in  the  following 
parallel  : — 

"  He    is,    no    doubt,    free    to  "  The    unoHicial    figures    are : 

liazanl  a  guess  that  the  average  That  a  goods  train,  on  an 
nuiiiljer  of  wagons  to  a  goods  average,  is  composed  of  tliirty 
train  is,  say,  about  thirty,  and  wagons,  and  that  its  avera.ge 
that  tlie  avera.ge  speed  is  sonic-  speed  while  in  motion  may  be 
thing  under  twenty  miles  an  put  at  20  miles  ])er  hour." — TJa- 
Iiour." — 'Ihf    Railwav  Tun:-,,  II', 'ild.   .-\pril    15. 

Marth  27. 

It  we  a('ce]it  "  ilercator's "  figures,  they  would  merely 
])ro\'c  that  there  were  iar  too  many  railway  wagons,  while, 
as  a  matter  ol  lact.  the  usual  cry  about  "  shortage  of 
rolling  stork  "  was  heard  onl\'  last  week  on  the  s\stem 
which  owns  the  second  highest  nunifirr  of  wagons.  There 
IS  no  need  to  rejveat  our  ar,L;unients  of  three  weeks  ago, 
but,  as  an  analogy,  it  ina\  he  jioiuled  out  that  the  steam- 
ship coinjianies  are  not  to  lie  lijanied  for  owning  too  many 
vessels  because  during  a  pi'rlo<l  of  d-pression  great  por- 
tions ol  their  fleet  lie  loi;kid  uji  m  \arious  harbours. 
To  leave  figures  and  come  to  lacts.  there  is  no  qiiestion 
about  the  expeditious  handling  of  the  railway  goods 
traffic  ;  what  the  trader  comjilains  ol  is  not  unjninctuality, 
but  rates,  and  In-  grumbles  about  the  ratis  because  he 
fails  to  realise  that   he  receives  a  good  deal  more  service 


than  the  mere  carriage  of  liis  goods.  Thus  the  railways, 
have  become  to  a  large  extent  the  general  warehousemen 
of  wholesale  merchants.  They  not  only  harbour  a  large 
proportion  of  their  stocks,  but  by  their  highly  organised 
transport  arrangements  the  wholesale  traders  of  to-day 
are  enabled  to  carry  on  their  business  on  much  the  same 
lines  as  the  retail  merchant  of  a  decade  ago.  For  instance, 
the  railway  companies  provide  miles  of  sidings  where  the 
coal  merchant  lets  his  coal  he  waiting  for  prices  to  go 
up  and  other  traders  are  similarly  indulged.  "  Mereator  " 
says  that  if  the  railway  companies  allow  their  wagons  to 
be  improperly  detained  by  traders,  the  former  are  blame- 
worthy, but  the  railway  companies  choose  to  take  the 
broader  view  that  their  prosperity  depends  on  fostering 
the  trade  of  the  country,  and  to  this  end  grant  all  possible 
facilities  to  the  traders.  In  fact,  the  interests  of  the 
railways  and  the  other  industries  of  Great  Britain  are 
so  closely  interwoven  that  it  is  often  difficult  to  define 
their  separate  functions.  The  fallacy  of  the  opening 
statements  of  the  World  criticism  was  exposed  in  these 
columns  because  they  were  made  the  basis  of  charges  of 
inefficiency.  We  are  not  concerned  in  an  examination  of 
these  charges  because  many  of  them  are  palpably  absurd. 
It  is  curious,  however,  that  the  critic  should  complain  of 
the  extravagairce  of  railway  administration  almost  imme- 
diately after  the  pubUcation  of  the  half-yearly  accounts 
showing  a  record  drop  in  the  percentage  of  working  ex- 
penditure to  gross  receipts.  Nor  is  it  quite  fair  to  blame 
the  companies  for  the  imcompleteness  of  their  accoimts, 
seeing  that  they  have  to  adhere  to  a  form  which  was 
definitely  settled  by  statutory  enactment.  On  that  very 
question  a  departmental  committee  is  now  sitting  and 
will  shortly  publish  its  report.  Like  the  amateur  critic 
who  solemnly  advises  railway  chairmen  at  general  meetings 
to  perforin  what  they  have  already  accomphshed,  "  Mer- 
cator's "  strictures  are  singularly  inopportune.  He  tells 
us  that  he  relies  for  his  statistics  on  the  Board  of  Trade 
Returns  for  kjoO  :  if  he  had  been  concerned  about  getting 
his  information  down  to  date  he  would  have  taken  the 
trouble  to  consult  the  iqo/  Returns  wliich  were  published 
five  months  ay;o. 


ARGENTINE  RAILWAY  RESULTS. 

Since  our  last  issue,  the  Buenos  Ayres  Great  Southern, 
the  Buenos  Ajtcs  Western,  the  Central  Argentine,  and 
the  Central  Uruguay  Railway  Companies  have  all  pub- 
lished their  reports  for  the  latter  half  of  1908.  Of  these 
fotn-,  the  best  showing  is  made  by  the  Buenos  Ayres  Western 
whose  net  receijits  increased  by  £69,159,  the  gross  revenue 
being  up  by  £156,112,  while  the  working  expenses  only 
advanced  £"86,953.  The  Buenos  Ayres  Great  Southern 
also  records  the  excellent  increase  of  £155,624  in  its  gross 
receipts,  but  as  this  is  accompanied  by  a  rise  of  £119,058 
in  working  e.xpenses,  the  net  revenue  has  improved  only 
to  the  extent  of  £36,566.  The  Central  Argentine  interim 
report  is  disappointing,  an  increase  of  £149,634  in  gross 
revenue  being  more  than  offset  by  an  advance  of  £178,149 
in  the  expenditure,  thus  lowering  the  net  receipts  by 
£28,515.  It  is  possible  that  the  Central  Argentine  ngtu'es 
may  have  to  be  modified  when  the  accounts  for  the  latter 
half  of  1908  are  adjusted,  for  at  present  they  are  only 
given  as  approximately  correct.  No  explanation  is  given 
of  the  remarkable  rise  in  expenditure.  The  Central 
Urugua\'  Railway  of  Monte  Video  reports  an  increase  in 
the  gross  res'enue  of  the  combined  system  of  £26.107, 
while  the  working  expenses  increased  by  £16,586,  yielding 
a  net  improvement  of  £9,521.  With  regard  to  the 
l'>.  A.  (1.  S,  accounts,  the  comparison  of  the  expenditure 
with  that  lor  the  December  half  of  1907  is  scarcely  reliable, 
because  during  the  latter  period  there  was  a  strike  at  the 
comjiany's  workshops  which  had  to  be  ]iartially  closed  for 
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some  months,  willi  the  result  that  special  ])ressiire  was  put 
<m  the  works  during  the  jieriod  now  reported  upon.  The 
j)rospects  for  the  present  hall-year  are  satisfactory,  for 
the  maize  crop  in  the  company's  district  jiromises  to  give 
au  excellent  \ield.  When  it  is  considered  that  the 
latter  hall  of  the  year  is  always  the  lean  period  of  the 
Argentine  Railways,  the  interim  reports  issued  by  this 
group  mav  be  regarded  as  quite  satisfactory. 


Weekly  Traffic  Summary. 

The  trallic  receipts  for  the  week  ending  April  11,  as 
offkiall\-  jniblished  by  the  lifty-lour  ])rincipal  rai'ways 
of  the  United  Kingdom  amounted  to  £'2,168,256,  which 
was  earned  on  21.383  miles,  being  at  the  rate  of  £'ioi  8s. 
per  mile  of  line  open.  For  the  corresponding  week  in  igo8 
the  receipts  on  the  same  lines  amounted  to  £2,041,867  with 
21,336  miles  open,  or  £95  14s.  per  mile.  There  was  thus 
iin  increase  of  £'126,389  in  the  receipts,  an  increase  of 
47  in  the  mileage,  and  an  increase  of  £5  14s.  in  the  receipts 
per  mile.  Thirty-si.x  of  the  returns  distinguish  between 
the  receipts  from  passenger  and  goods  traffic,  and  these 
show  an  increase  of  £274,600  (or  £13  is.  id.  per  mile) 
in  the  passenger  receipts  and  a  decrease  of  £144,269  (or 
£7  OS.  6d.  per  mile)  in  the  receipts  from  goods  traffic.  The 
aggregate  increase  on  these  thirty-six  railways  for  fourteen 
weeks  in  the  passenger  receipts  has  been  £135,289,  while 
the  aggregate  decrease  in  the  goods  traffic  was  £558,001. 
The  aggregate  receipts  of  the  fifty-four  railways  for  fourteen 
weeks  (January  3  to  April  11)  amounted  to  £26,426,581  in 
comparison  with  £26,819,162  in  the  corresponding  period 
of  last  year — a  decrease  of  £392,581. 


BANK  RETURN. 

The  return  of  the  Hank  of  Kngland  for  the  week  ended 
Wednesday,  .\pril  14,  compared  with  that  for  the  pre- 
vious week,  shows  the  following  changes  :  — 

BASKING    DEPAKTMENT. 


April  15, 
1906. 

April  7, 
1009. 

April  14, 
1909. 

Increase. 

Decrease. 

£ 
3.19-2,83a 
10,661. 1.S3 
41,1-».(J01 

7S,624 

LiaWilia. 

£ 
3,1»4,517 
14,2.'i.S,ll« 
44,824,444 

35,150 

I5,98»,412 
32,896,989 
26,353,625 
1,561,270 

27,914,895 

17.22  p.c. 

25  p.c. 

12  p.c. 

£ 
3,144,795 
14,243,962 
43,109,628 

51,544 

15,988,412 
31,178,807 
26,422,925 
1,512,785 

27,935,710 

48.70  p.c. 

2-  p.c. 

li  p.c. 

£ 
10,278 

16,394 
Decrease. 

1,718,182 

48,485 

£ 

9,223 

1,714,816 

7  UayBillH    

1S,7.'.7.I93 

Amett. 

Incrca.Hc. 



69,300 

1,430,685 

1,793,339 

1,793,339 

126,114,425 

Increase. 
20,815 

Decrease. 

50.06  p.c. 

Sp.c. 

2ft  p.c. 

Ralio 

__ 



Market  Rate 

— 

ISSIE    DEPARTMENT. 


toltl  anil  Bullion.. 


37,911,260      .17,468,18.-.  | 

5fi,:l61,2IK)  I    55,91s,18.->  , 
:)(i.0()7.6:ri  '    2«,41(.".,2fiO 


413,075 
443,(175 
512,;r75 


DIVIDEND  ANNOUNCEMENTS. 

Rio  Claro  Sao  I'mih  Kam  \\  \^•.-  Tlie  directors  recom- 
mend a  final  dividcntl  ot  o^  per  ccnl.  lor  the  lialf-ycar.  making 
with  the  interim  dividend  paid  last  October.  13]  per  cent, 
for  the  year. 

Argentine  Great  Western  Railway.— The  directors 
have  declared  an  interim  dividend  at  the  rate  of  2+  per  cent, 
on  the  preferred  stock  and  ordinary  stock  (less  income-tax) 
on  account  of  the  year  to  June  30  next,  payable  on  or  after 
May  I. 

BvENOs  Ayres  Western  Railway. — The  boahl  has 
decided  to  pay  an  interim  dividend  for  the  half-year  ended 
December  31  last  at  the  rate  of  6  per  cent,  per  annum,  free 
of    income-tax,    on    the    ordinary'    stock,    carrj-ing     forward 

Hkitish  CoLiMBiA  Electric  RAILWAY. — The  directors  have 
declared  an  intj-rim  dividend  at  the  r.Uc  of  8  per  cent,  per 
annum  on  the  deftrrrcd  ordinar)-  stock  in  respect  of  the  h.ilf- 
ycar  ended  December  3i--t  last,  payable  .\pril  30th. 


MONEY    AND    STOCK 
MARKETS. 


SliTTLKMENT    DATES. 

Consols; — Wednesday,  May  5  :  Tucsd.iy  June  i. 
Continuation  Days.  Ticket  Days.  Pay  Days. 


}  .\pril  29. 
}  May  13. 
}      May   27. 


Mines    April  26 

General     27 

Mines    May  10 

General ,,     11 

Mines    ,,     24 

General     ,,     25 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  iloney  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago,  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Mines .\pril  27  ] 

General 28 

Mines May  1 1 

General 12 

Mines 25 

General   ....      „     20 


.\t  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

^£38,980,070 

i.i9A7^.$ii 

£36.80:, 14" 

Total  Reserve 

£27.9iS.7^o 

£27,914,893 

£26,124,425 

Proportion    of    Reserve 

to  Liabilities     

48}  per  cent. 

iy{  per  cent. 

50  per  cent. 

Notes  in  Circulation    . . 

;£29,49;.26o 

£^0.007.03:; 

£29. 1 3^7 '5 

Bank  Rate*      

2+  per  cent. 

;J  percent. 

3  per  cent. 

Open  Market  Discount 

ij- per  cent. 

I J  per  cent. 

2^  per  cent. 

Bankers'Clearing  House 

£171.334.000 

/2;6,466,ooo 

Silver  bars, per  oz.(spot) 

^3t'<,<1 

23T^d. 

•253d. 

Consols  (account)     .... 

8; 

«-^i 

87ld. 

French  3  per  cents. (ace.) 

97i 

97i. 

g6f. 

Paris  Cheque  exchange 

251    i6c. 

251.  19c. 

25{.  13c. 

New  \ork  60  days  ditto 

$4  86i- 

S4-88 

S4.84i 

Rio  dc  Janeiro  exchange 

iSa'.d 

I.i.V-ld- 



Valparaiso  90-day  e.xch'ge 

tojju 

iijrid. 

9Atl. 

Calcutta  transfers    .... 

IS.  3l3d 

IS.    333J- 

IS.  3i4d- 

Hong  Kong  transfers 

IS.  8jd. 

IS.   Siiid. 

IS.   lojd. 

Shanghai  transfers 

•;  2s.  3id 

2S.  3id. 

2s.  5 id. 

•Chances  i.s  Bask  Rate,  i^ioy-ff. 
4  percent.,  Jan.  17,1907.  :  6  per  cent.  Nov.  4,  1907. 1  3J  percent..  Mar.  5,  1908. 
4j  „  .,  Apr.  12,1907.  7  „  „  Nov.  7,  IW7.J  3  »  M  M^-  ").  '9o8- 
A  „  „  Apr.  25, 1907.  6  „  „  Jan.  2,  1908.  1  2l  „  „  .May  18,  190S. 
4i  „  I,  Aug.  I,  1907.  5  „  „  Jan.  16,  1908.  3  „  ,•  Jan,  14,  1909. 
5}  „      „      Oct,  31,1907.      4    „      „        Jan.  33,1906.'  :1  ,.      ..        April   I.  1909. 


The  Bank  return  this  w'eek  exliibits  changes  which, 
whatever  may  be  said  of  them,  at  least  give  no  cause  lor 
doubting  the  continuance  of  easy  contUtions  in  the  open 
market.  The  note  circulation  has  declined  £512.000. 
but  the  demand  for  coin  in  the  country  has  expanded 
by  £304,000,  and  in  the  result  the  Reserve  is  better  by 
a  trifle  of  £21,000,  in  spite  of  the  £187,000  taken  on  balance 
for  abroad.  Pulilic  deposits  are  only  £9.000  down  as  yet, 
but  other  deposits  are  lower  by  £1.713.000.  due  to  rejiay- 
ments  at  the  Bank,  as  is  seen  by  a  reduction  of  £x. 718.000, 
or  almost  the  same  figure  in  other  securities.  Govern- 
ment securities  are  the  same.  .\s  the  result  of  all  changes 
the  ratio  of  reserve  to  liabilities  is  a  point  and  a  half  higher 
at  48.70  per  cent,  compared  with  50  per  cent,  last  year. 
Next  week  we  may  expect  to  find  a  considerable  return 
of  coin  from  circulation  in  consequence  of  the  liolida\-s  t.i 
Easter  having  end;d,  and  the  irosition  of  the  Bank  will 
be  further  strengthened  provided  the  export  of  )itilli"ii 
is  not  continued.  The  foreign  exchanges,  thniigh  weaker 
than  thev  were,  do  not  point  to  any  consul-r.ihle  dram, 
and  the  rates  for  market  discount  are  so  low  ,-is  to  counten- 
ance the  belief  that  a  further  reduction  of  the  Hank  Kate 
to  2  per  cent,  will  not  be  long  delaxed. 
t-  The  account  which  has  just  terminated  presents  a 
pleasing  contrast  to  those  that  have  preceded  it  during 
the  winter.  Alread\-.  before  it  commenced,  some  con- 
siderable advance  had  been  made  on  the  low  level  of 
prices  which  reigned    during    the    nightmare    of   Servian 
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unrest,  and  if  the  military  coup  d'etat  in  Constantinople  had 
occurred  a  fortnight  earlier,  perhaps  the  recofd  would  not 
he  so  cheerful.  After  the  rise  wliich  took  place  on  the 
settlement  of  the  difficulties  between  Vienna  and  Belgrade, 
the  markets  hesitated  for  some  time,  speculators  more 
than  half  expecting  the  usual  relapse  if  only  from  force  of 
habit  :  but  when  no  reaction  ensued  on  the  realization  of 
anticipations  of  the  Bank  Rate  being  reduced  to  2|  per 
cent.,  it  was  felt  that  the  time  for  a  new  departure  had 
arrived  and  the  advance  was  continued.  Gaining  con- 
fidence as  prices  rose,  the  markets  went  on  from  strength 
to  strength  until  even  the  news  oi  a  military  revolt  in  the 
Turkish"  Empire  covild  be  received  w-ith  composure. 
London  North  Western  rose  4*  on  the  account.  South 
Eastern  preference  the  same  Furness  rose  4,  City  and 
South  London,  3!  ;  Brighton  "  A,"  Chatham  Arbitration 
preference,  London  and  South  Western,  and  Lancashire  and 
Yorkshire,  3.  Large  advances  also  took  place  in  the 
American  market,  Louisville  7,  Denver  and  Chesapeake 
and  Ohio  6,  were  among  the  most  conspicuous.  Amongst 
foreign  and  colonial  railways  the  most  striking  improve- 
ments were  7  in  Canadain  Pacific  and  ^lexican  ist  pre- 
ference, 8  in  Antofagasta  deferred.  4  in  the  Buenos  Ayres 
Western. 

The  events  of  the  week  consist  chiefly  of  upward  move- 
ments contributing  to  changes  such  as  have  been  described, 
though  some  reaction  took  place  towards  the  end.  When 
the  markets  reopened  on  Tuesday,  a  welcome  batch  of 
investment  orders  were  found  to  have  accumulated  during 
the  hohdavs.  There  are  always  a  certain  number  of 
diligent  individuals  who  grasp  the  opportunity  afforded 
by  Easter  arid  Christmas  to  review  their  monetary  position, 
and  decide  upon  what  investments  are  possible  and  ex- 
pedient. 'The  opening  was  good  and  the  news  from 
Turkey  did  little  to  detract  from  its  cheerful  character. 
Mexican  rails  ruled  strong  though  Trunks  became  a  little 
flat.  The  next  day,  after  some  hesitation  at  the  start 
and  a  further  break  in  Trunks  and  American  rails,  an 
improvement  took  place  and  the  markets  finished  up 
strong.  It  was  not  until  Thursday  that  any  real  check 
occurred,  and  the  shadow  of  the  approaching  Budget  had 
as  much  to  do  with  it  as  the  alleged  exhaustion  of  the 
market's  optimism.  Consols  were  down,  but  investment 
stocks  exhibited  much  strength.  Home  Rails  saw  numerous 
small  declines,  and  Americans  relapsed  in  the  street. 
Trunks  on  the  other  hand  rallied  on  more  mature  con- 
sideration of  the  report,  the  third  preference  being  |  up. 
The  composure  with  which  the  news  of  the  Turkish  com- 
motion was  at  first  received  w-as  subjected  to  a  severe  trial 
on  Friday  before  the  markets  closed,  by  the  report  that 
armed  malcontents  were  moving  on  Constantinople. 
Nevertheless,  the  falls  which  took  place  were  not  so  heavy 
as  might  have  been  anticipated  from  the  nature  of  the 
news,  and  the  extent  of  the  recent  rises.  Consols  fell  a  half. 
Irish  Land  stock  :5  and  most  other  gilt-edged  stocks  were 
lower.  Almost  all  Foreign  Government  Securities  were 
equallv  affected.  Turkish  Unified  fell  1]-.  In  home  rails, 
the  largest  fall  occurred  in  North  Western,  which  was  one 
down.  The  rest,  with  few  exceptions,  were  lower  by  \ 
or  .1.  .'\mericans  shared  in  the  general  set  back.  Union 
Pacific  i.^'.  Northern  Pacific,  2|,  New  York  Central,  i-J, 
being  the  most  notal)lc  declines.  Canadian  Pacific  dropped 
I;},  but  (Irand  Trunks  remained  firm.  In  Foreign  Railways 
tlie  falls  were  not  so  general.  Ottoman  Railway  shares 
remained  unaffected.  The  pcnnanent  investor  having 
particularly  favoured  this  market  of  late,  the  account  open 
for  the  rise  is  of  moderate  dimensions  in  comparison  with 
the  cpiantity  of  solid  business. 

The  ])rincipal  movements  on  the  week,  so  far  as  tlu;y 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  lie  interested,  are  set  forth  in  the  following 
table  :— 


Name  of  Stock.       Rise.  Fall. 
British  Funds. 
Consols,  2\    per    cent.  —  . .     J 

Do.  (ace.)  2j  per  cent.  —  . .     J 
British  Railways. 

Barry  Deferred 4     . .  — 

Caledonian     —  xd  — 

Do.     Pref.   Con.   Ord.  —  xd  — 

Do.  Def.  Con.  Ord.  —  ..  — 
Central  London —  . .  — 

Do.     Deferred   —  . .  — 

City  and  S.  London    . .    i     . .  — 

Furness     4     . .  — ■ 

Great  Central  Preferred  —  ..  i-]- 

Cireat  Eastern      —  .  .   1 1- 

Gt.  Nthn.  Pref.Con.Ord  i     . .  — 

Do.     Def.  Con.  Ord.      —  . .    J 

Great  Western     —  . .  — 

Hull  and  Barnsley  . .  A  . .  — 
Lancashire  &  Yorkshire  |  . .  — 
London  Br.  &   S.  Coast  —  .  .  — 

Do.     Deferred —  ..  ij 

London  Chat.  &  Dover  —  .  .  i 
London  &  N.  Western  —  . .  — 
London    &  S.  Western  —  . .  — 

Do.  Def.  Con.  Ord.  —  .  .  J 
London,  Tilbury,  etc. . .    i     ..  — 

Metropolitan    —  .  .  — 

Metropolitan  District. .  —  ..  \ 
Midlan  1  Def.  Ord.  . .  J  — 
North  British  Pref.  Ord.  _  xd  — 

Do      Def.  Ord _  xd  — 

North  Eastern  Cons.  . .  \-  . .  — 
North  Staffordshire  . .  —  .  .  — 
South  Eastern —     .  — 

Do.     Deferred    —  .  .     J 

Taff  Vale —  ..  — 

Indian  Railways. 

East  Indian  "A  "... .   —  . .  — 

Gt.IndianPeninsula  "A"  —  .  .  — 

Colonial  Railways. 

Canadian  Pacific —  .  .     J 

Grand  Trunk  of  Canada  —  . .     J 

Do.  4  p. c.  Guaranteed   —   ..  — 

Do.   1st  Preference    . .   —  .  .  i 

Do.  2nd  Preference  . .   —  . .  3 

Do.   3rd  Preference  . .   —  .  •  -J 

American  Railways. 

Atchison  Common  ....   —  ..  1} 


Name  of  Stock.  Rise.  Fail- 
Baltimore  and  Ohio  . .  —  . .  — 
Chesapeake  and  Ohio . .  5  . .  — 
Chicago  Great  Western  —  . .  — 
Chicago  Mil.  and  S.Paul  —  . .  2j 
Denver  and  Rio  Grande  2i  ..  — 

Do.   Preferred     —  . .     i 

Erie  Common J  . .  — 

Do.  ist  Preference   . .   i     . .  — 

Do.   2nd  Preference. .    i     ..  — 

Illinois   Central • —  . .     i- 

Louisville  and  Nashville  4!  .. — 
Missouri  Ivans.  &  Texas  J  . .  — 
New  York  Central ....  —  xd  — 
N.Y.  Ont.  &  Western..  i|  ..  — 
Norfolk  and  Western. .      |   . .  — 

Do.  Preferred    i  A  . .  — 

Pennsylvania J  .  .  — 

Reading  Common  ....  2f  . .  — - 
Southern  Pacific  Com n.  ■ —  ..  i|- 
Southern  Common....   2i  ..  — 

Do.   Preferred    3     . .  •  — 

Union  Pacific —  . .   1  4^ 

Do.   Preferred    —  . .  — 

Wabash     • —  . .  — 

Do.  Preferred    —  . .  — 

Foreign  Railways. 

Antofagasta  Def.  Ord.  —  . .     i 

.\rgentine  Gt.  Western  i    xd  — 


Buenos  Ayres  &  Pacific 

Buenos  Ayres  Gt.Sthm.  — 

Buenos  .'Cyres  Western  — 

Central  Argentine  ....  — 

Do.    Deferred    — 

Cent.  Uruguay  of  Mont.  — 
Cordoba  &  Ros.ist  Pref.  — 

Cordoba  Cent,  ist  Pref.  i 

Costa  Rica i 

Cuban  Central     • — 

Leopoldina i 

Mexican  Southern  ....  2 

Mexican  Ordinary  ....  f 

Do.  1st  Pref.,  8  p.c. ..  i 

Do.  2nd  Pref.,  6  p.c...  ij 

Nitrate  Ordinary    ....  — 

Do.  Deferred     — 

Ottoman(SmyrnatoAidin) — 

San  Paulo    — 

South  Austrian — 


xd  — 
xd  — 
xd  — 
xd  — 
xd  — 
xd  — 


PERSONAL. 

Mr.  Thomas  H.  Askew,  chief  book-keeper  in  the  accountants'' 
department  of  the  North  Eastern  Railway,  has  resigned  his- 
l)osition,  owing  to  ill-health,  after  a  railway  service  of  nearly 
50  ye.-irs.  Two  ye;irs  ago  Mr.  Askew  was  appointed  a  county 
magistrate. 

Mr.  John  Orr  Galloway  was  appointed  accountant  to  the  Cale- 
donian Railway  Company  at  a  meeting  of  the  directors  last 
Tuesday.  The  position  will  become  vacant  next  month  by  the 
resignation,  on  the  completion  of  tfjc  jubilee  year  of  his  service, 
of  Mr.  J.  r)r\nan.  Mr.  Galloway  joined  the  service  34  years 
ago,  .-{nd  during  the  whole  of  th.at  time  he  has  been  associated 
with  the  accoimtant's  othce. 

Mr.  John  Conacher,  who  some  twenty  \ears  ago  was  secretary 
and  gener.al  man;iger  of  the  Cambrian  Railways,  has  been 
elected  to  a  seat  on  that  coiupany's  board  in  place  of  Mr.  W. 
Bailey  Hawkins,  the  late  chairman.  Mr.  Conacher  left  the 
Cambrian  Railways  in  1891,  on  his  appointment  as  general 
manager  of  the  North  British  Railway,  which  position  he 
resigned  about  six  years  ago.  In  January.  1907,  Mr.  Conacher 
was  commissioned  by  the  Government  to  investigate  the  work- 
ing of  the  South  .\frican  railways,  and  his  report  was  published 
twelve  months  ago.  Since  then  Mr.  Conacher  has  been  prac- 
tising in  London  as  an  expert  railway  adviser  and  arbitrator. 

I'ennsylvania  Railroad  Company. — .\dvice  has  been  received  in 
London  tint  Cai^t.  jolm  1'.  (ireen,  having  declined  re-election 
to  the  office  of  fir-,!  vice-president,  the  following  officers  have 
been  elected  for  the  ensuing  year  : — President,  James  McCrea  ; 
first  vice-president,  C'harles  H.  Pugh ;  second  vice-president, 
Samuel  Rea ;  third  vice-president,  J.  B.  Thayer;  fourth  vice- 
president,  Henry  'I'atnalj ;  fifth  vice-president,  W.  W.  .^tter- 
bury ;  .secretary,  I^ewis  Neilson ;  treasurer,  James  F.  Fahne- 
stock  ;  general  manager,  W.  Heyward  Myers;  general  superin- 
tendent, Erie  division,  lUrbert  ^L  Carson.  The  board  at  its 
meeting-  adopted  a  minute  recognising  the  long  and  valuable 
s<-rvices  which  Captain  John  P.  Crecn  had  rendered  to  the  com- 
pany, .-iikI  I'xpressing  their  he;uiy  good  wishes  for  him  in  liis 
davs  of  retirement  and  rest. 


April  17,   1909.] 


THE     RAILWAY     TIMl'.S. 


385 


THE  BREMBANA  VALLEY  SINGLE  PHASE  ELECTRIC 
RAILWAY. 


Tlu'  HR'Hiltana  N'allcy  Railway  is  situated  in  (niu  nf  the 
must  picturi'S(|iH'  districts  of  Hauto-Lomliardie.  It  con- 
nects the  towns  of  Bergame  and  San  (iiovanni-Bianco,  a 
ilistancc  of  about  iS.b  miles,  passing  San  Pellegrino  <•» 
roii/t-.  a  iiojjular  watering  place.  The  iunnl)er  of  jnisscngers 
during  tiie  summer  is  consideralile.  and  the  goods  traffic 
is  very  important  owing  to  the  industrial  development  of 
the  district.  The  altitude  of  Bergamo  is  800ft.,  and  that 
of  San  (iioxanni-Bianco  aiiout  i,  j^oft..  and  the  line  fallows 
the  undulating  valley  of  the  Breml)o. 

Owing  to  the  numerous  waterfalls  in  the  district,  and 
the  irregular  profile  of  the  line,  the  use  of  electric  energy' 
for  the  Working  of  the  railway  was  foreseen  from  the 
outset,  and  after  a  comparative  study  of  the  various 
systems  in  use,  the  monophase  system  was  chosen,  owing 
to  its  characteristic  advantages,  and  the  contract  for  the 
entire  installation  was  placed  witli  tin-  Westinghouse 
Company  of  Havre. 

The  track  is  single,  and  has  a  gauge  of  1.44  metres 
(4ft.  8iin.).  It  is  laid  with  rails  weighing  5q11:)s.  j)er  metre. 
Owing  to  the  irregular  contour  of  tlie  district  through 
which  the  line  passes,  a  large  number  of  works  of  art 
were   necessitated,   of  wliich    17   are   tunnels,   while   then- 


Single-phase  Locomotive  with  Westinghouse  Motors. 

waterfall  is  utilised  which  is  situated  close  by  on  the 
Brembo.  This  station  contains  three  units  of  500  k.v.a. 
designed  for  traction  work,  and  each  unit  consists  of  a 
horizontal    turbine    manufactured    by    .MM.     Riva     and 

>f(in'ret.  wliirli  is  coniuctrd  1)\-  means  of  a  semi-fle.xiblu 


View  of  Hydro-Electric  Power  Station. 

are  numerous  bridges  over  the  Brembo.  which  the  line 
crosses  and  re-crosses  at  several  points.  The  stce])est 
gradient  is  i  in  40  for  a  length  of  one  kilometre,  and  the 
shaqx-st  curve  has  a  radius  of  150  metres. 

The  generating  station  is  situated  about  one  kilometre 
nbi>\-e    '^Mn    ( ;i<i\-:inni-Biaiicii,    and     fur    vn-'i-'-    •>,,v,-it    a 


^^tep^^fi 


Catrn.ii-y    Const.urt'on    .it    SLUion    A|)|  irn.ic  li 


Electric  Train  Crossing  the  Brembo. 

coujiling  to  a  Westinghouse  single-])hase  si.v-pole  alternator 
of  500  k.v.a.,  b.ooo  volts,  25  ]ieriods,  running  at  500 
revolutions  ]x»r  minute.  There  is  in  addition  a  sjx-cial 
unit  with  an  alternator  of  50  k.v.a..  6.000  volts,  for  supply- 
ing current  for  lighting  the  stations,  which  bv  this  means 
is  carried  out  quite  indeix-ndenlly  of  the  Iracliitn  plant. 

The  current  at  ().ooo  volts  prodticed  by  the  alternators 
is  transmitted  directlv  at  b.ooo  volts  lo  the  locomotives 
by  means  of  a  trolley  line,  no  sub-stations  Ix'ing  necessan-. 
The  trolley  wire,  whicii  is  of  co]i(kt.  has  a  tlianieter  of 
.j.^in.,  and  is  hung  at  a  height  of  Hjft.  (>in.  above  the  rail* 
by  catenary  suspension  from  a  steel  cable.  CiemTallv. 
wooden  supporting  ]><ilcs  are  used,  and  the  carrying  1  ,ibli' 
I--  borne  by  porcelain  insulators  fixed  u|>iin  transvir-' 
lirackets.  Upon  the  bridges  the  wooden  jmles  are  rijilaced 
by  metal  arches,  and  in  the  stations,  owinc:  to  the  narrow 
space  between  the  tracks,  it  has  been  necessary  to  susjx'nil 
the  wires  from  metallic  girders  at  a  height  of  about  (xift. 

Bevond  the  line  of  contact  pn>|xrly  so-called,  the  jh.Ic'- 
snppiirt  a  feeder  of  .j^in.  diameter,  and  there  i'i  also  n 
lighting  conductor  having  a  diameter  of  ./.<.in.  The 
return  current  is  made  by  the  r.iils.  which  are  elertrirally 
bonded.  In  all  the  st.it ions  where  the  conductors  .in- 
carried  on  girders  there  are  section  boxes  which  |MTmit 
the  isolation  in  case  of  need  either  of  the  line  wires  or  of 
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the  feeder  bv  means  of  rircuit  breakers,  wliich  are  easily 
operated. 

Both  tlie  [)assenger  and  goods  trains  are  worked  by 
loconioti%-es  witli  two  bogies,  equipped  with  four  single- 
pliase  W'estinghouse  motors  of  75  h.p.  each.  There  are 
fi\-e  of  tiiese  machines.  Tlie  ().(ioo  \-olt  current  is  taken 
from  th^'  hue  by  means  of  a  pantograph  trolley  which  runs 
in  either  direction,  and  which  can  lie  raised  or  low'ered 
bv  means  of  compressed  air.  From  the  trolley  the  current 
passes  into  a  transformer  artificially  ventilated,  where 
by  the  use  of  different  tappings  the  voltage  at  the  terminals 
of  the  motors  can  be  altered.  Different  speeds  are  thus 
obtained  without  rlieostatic  loss.  The  trains  are  controlled 
on  the  multijile  unit  system,  the  contractors  being  worked 
by  compressed  air.  The  admission  of  the  air  is  effected 
by  means  of  electro-magnetic  valves,  the  excitation 
of  tlie  current  for  which  is  regulated  by  a  small  controller 
worked  In'  the  motornian. 

The  electric  motors  luixe  a  normal  capacity  of  75  h.p.  at 
700  re\'olulions  |i:.i-  minute,  and  thi\-  are  of  the  gearless 
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Bogie  Truck  with  two  75   h.p    Motors. 

type;  their  conslnuiioii  being  similar  t<i  that  of  motors 
xised  for  1  cinlinuons  current.  Tlu'  locomoti\es  ha\e  the 
Westinghouse  brake  e<iuipinents,  the  conijiressed  air 
ne(  e^s.ir\-  lor  the  working  of  the  brakes,  the  trolleys  and 
the  (iintaciors  heiiig  produced  bv  a  compressor  driven 
b\'  a  small  single-phase  motor.  The  locomoti\-es  are 
])rotected  by  a  Wurts  lightning  arrester  placed  ujion  the 
roof.  The  current  used  for  lighting  and  heating  the 
carriages  is  taken  from  the  transformer  at  500  \-olts. 

The  locomotixes  are  able  to  haul  a  train  ol  ()o  tons  at  a 
s|ieed  id"  40  miles  an  hour,  and  a  train  of  120  tons  at  a 
^peid  of  i_'  miles  upon  a  gradient  of  i  in  50. 

Tlie  Ihcmbana  \'allev  I'iailway.  as  regards  its  traffic 
and  the  weiglit  (d  its  liaiiis.  caniKd.  of  course,  be  com- 
pared with  the  great  railw.i\s,  but  when  it  is  realised  that 
the  single-|i|ias<-  s\-sleni  permits  'he  eiiuipment  id  jiico- 
nioli\i's  ol  1. 000  h.p..  and  llial  (1.000  \-olt>  1-.  tar  Ironi  being 
the  ni.iMinum.  the  jireiiib.ma  inslall.il  ion  serves,  anmiig 
sevei.d  oilier  single-phase  lines.  In  indicate  what  call  be 
done  Willi  till-  s\'stem  ol  tr.iction  in  lieax'v  work. 


(i.•lr^.llt:^^  .Manual.  1  h,  mini  editii^i  nf  llii-  well-known  wmU 
h.i-  jnsi  Im,  11  ivviiid,  Au<\  il  will  I.:-  weleonie  I,,  ;ill  eoiH-eined  ill 
ilii  irie.d    iiKkislrie,.  I  Ik      I.eek,     wliirh    is    ki-i^er    than    .aiu 

pre\iinis  edilioii.  and  now   exieiiils  1(1  ,i\(r  .■, 1  p.i.i;i  s,  ninl,-iiiis 

ihe  l.-ilisi  st;ilislir~  ;iiid  oilier  in  k  inn. il  loll  i  i-nrdiiiL;  e\ei  \  elei- 
lrie:il  uiule.-l.ikiiig  uiiiki-  iiiiinii'iii.d  i  ii    juiiil   s|i,e|;  i-oiilrol,  .mil  il 

kicludes     ihr     il.-llllrs     el     i>vv      I  I. nun     nlViei.lls,     lliferlnrs     :iiul     en- 

^iniiis  MiL;ai4i(l  in  llie  iiukisirx.  In  ike  |ii.seni  .iliiinn  the 
it.niii  ,  .ind  .Kldn  SSI-.,  of  nieniki  is  nl  li.iinw;i\   ;iiid  liL;liliiii;  rmii- 

mill.e.  ;,|-,-  ninr,  llein  dnukled.  Tllr  iiilnni.d  srellnll  is  -I,  all\ 
.•nn|ililied.    ;ind     lIli      -eilinn    rikllillL;     In    llle    pi'li-liss    nf    the    M-nr 

I-  inekiile^   Willi    ;i    new     leitiio     iniillrd   "(.ener.il    Snrvev   nf  Ike 

^■e,,^.■•  wkiell  i-  n!  sprrinl  iilleiisl.  'r.dilrs  nl  iinp.Uls  nnd 
I  \pnlK  envrl-iin.^  llir  |:,sl  Hv,  Ve.iis  ;  ne  imkllled  k  ir  Ike  lirsl 
lime.  Tllr  wknie  ;  irr.i  myelin  11 1  lit  llie  w  nl  U  is  .idniil.lkle  Inr  nn\ 
leleniu-e. 


PROGRESS   OF  RAILWAY  BILLS. 

The  Parliamentary  Easter  recess  began  on  Thursday, 
April  ,S,  and  concludes  next  Monday.  Up  to  the  time  tfie 
House  of  Commons  rose,  the  progress  made  by  tlie  railway 
mih;  is  shown  in  the  following  table  : — 

T.\BT,E    I.— BILLS    ORIGINATING    IN    HOUSE    OF   LORDS. 


Progress  in  House  of  Lords. 

N.\ME  OF  Bill. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Reading. 

.\le.\andra   Docks  and   Ry. 

March  9 
Marcli  1 7 
March  9 

Marcli  9 
March  3 
Marcli  9 
Marcli  3 
March  16 
March  16 

March  16 

March  17 

March  9 

Marcli  9 

Marcli  9 
March  2 

March  2 
March  3 

Passed,  Mar.23 

Unop.,  Mar.  23 
Passed,  Mar. 24 
Unop.,  Mar.  16 
Unop.,  Mar.  23 

Unop.,  Mar.  23 

G.  W.  R.  (Steam  Vessels) . . 
Lanes.  &  Yorks.  &  N.  E.  Ry. 
Liskeard,  Looe,  and   Cara- 

don  RIys.   (Vesting,   etc.) 
London  &  Sth.  Western  Ry. 
Lon.  Chat,  and  Dover    Ry. 

Midland   Railway 

North   ICastern   Raihvav   .  . 
Kaven.i^lass  &  Eskdale  'Ry. 
South  h'.aslern  and  London, 

Chatham  and  DoverRIys. 
South  Western  and  Isle  of 

Wight   Junction   Rly.    .  . 
St'k  Convers'n  &  Investni't 

Trust  (N.  E.   R.  Consols) 
faff  Vale  Rly.  (Cardift  Rly. 

X'esting,   etc.)       

faff  Vale   Rly.    (Rhyainev 

Rly.   Vesting,  etc.)     

Trent  Rly.  and  Brid,£>e    .... 
Weinbiiry  (Plymouth)  Com- 
mercial Dock  and   Rly. 
WirralKy.(Extns'u  of  Time) 

March   3 

April      I 
Marcli  30 
Mar.23(„) 
March  31 

March  25 

(tij  St'Cdiid  leading  in  House  of  ConiTnoiiK,  April  5. 
TABLR  II.— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


Progress 

IN  House  of 

Commons. 

N.\Mi-   OF  Bill. 

Second 

Result  in 

Third 

Reading. 

Committee. 

Reading. 

.\rds   Railways 

March  I 

Unop.,  .\pril  1 

Baker  St.  and  Waterloo  Ry. 

March  24 

Caledonian   Railway 

Central   London   Railway 

Ap.'il    I 

Collooney,  Ballina  and  Bel- 

mullet  RIys.  and  I'iers.. 

March  i 

C^ork,  Bandon  and  S.  C.  Ry. 

March  15 

Unop.,  April  i 

ICdgwarc  &  llampstead  RIv 

March  29 

Crt. Central  (Various  Powers* 

March  16 

G.  N.,  G.  C.&G.  E.  RIys... 

Ap.-il     s 

G.  W.  Ry.  (General  Powers) 

Hull  and  Barnslev  Rly.    .. 

Marcli  S 

Kilkenny,  Castleeouier  and 

\tkv    KaiKvav     

Lnii.k.iwV  .Xth.WV.lrrn  Ky. 

Mid.  G.  \\\  K'lv.  (Ir.l.nid)  .  . 

.March  30 

Newry.Kea.U  iV  Ivnaii  Kh 

M.irch  22 

Nnrth    and    Snulh    Shields 

i:ii-etru    K.iilw.iv    

Xorth-l-:asl  l.onilnn  Rly..  . 

.\orth-West     London    Rly. 

March  22 

Sligo  and  .\ritrna  Rly 

Much  30 

Sli..,<o    and    Bundoran    Rly. 

Watford  and  Edgware  Rly. 

Barry    Railway    Bill. 

.\l  :i  meeiin-  nl  Ike  Cnrx  Dislriel  Cnuiud  nn  Wednesd.iy 
lAeiiinu;,  il  was  ii|H.|-|rd  ik.il  .'in  iiilim.-ilinn  linil  keni  rerei\ed 
finiii  Ike  I'.iilinmeiil.irx  n-eni  nf  Ike  Ciunuil  ih  il  ( 'l.-mse  33  nf 
Ike  r..iri\  K.iilw.ix  Bill  nnw  kelnre  i'.nli.imen;  knd  keen  wilk- 
dr.iwn.       riiis    c  l.nise    w   is    ikal    in    w  kick    ike    iiim|i:in\     s<,nekl 

Cnlllil  mnlinll     nf     llle     ;it;reemenl     elllered     illln     Willi     llle     C.irdilf 

( '(iriinralinn  In  weenie  I  supply  nf  wnler  Irmn  ike  ri\er  l-"^ly. 
Il  w.is  siniid  Ih.il  in  all  proknl)ilil\  llie  ( 'nniuil  would  not  be 
|inl   In  Ike  nei-e-sii\    nl  i.p|insini;   llle   Bill,  in.isinuik  .IS  iliere  w.is 

a    llkelilKKid    nl    llle    m.lllers    in    dis.-mi  eenlelll    keim;    M-ltjcd, 
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NEW    SINGLE-DECK    STEAM     OMNIBUS. 

Thf  tomlcncy  shown  by  the  Metropohtan  \>n\kr  authnii- 
tii's  to  restrict  the  weight  of  motor  veiiicles  is  alreaily 
jjeiiig  rellected  in  the  latest  omnibus  design.  Some  modi- 
liration  of  tlie  i-xistiiii;  [\\>-  nf  \rliiclr  is  nnw   ri<nijiiised 


Interior  View  Showing   Seating  Arrangement 

as  inevitable,  and  in  many  quarters  it  is  considered  probable 
that  the  single-deck  'bus  will  be  the  vogue  of  the  future. 
Sev^eral  of  the  railway  companies  adopted  this  typ;  long 
ago  in  preference  to  the  double-decker. 

The  accompanying  illustrations  give  a  good  idea  of  i. 
new  type  of  steam  omnibus  which  has  just  been  supplied 


-.line  company.  The  seating  arrangement  is  novel  (or 
an  omnibus.  There  are  si.\  cross  seals  in  front  acconnn<J- 
duting  two  passengers  each,  and  two  longitudinal  seals 
in  the  rear  accommodating  four  i>asseiigers  each,  so  that 
there  is  accommodation  for  twenty  in  all. 

To  afford  additional  light  to  the  mterior,  the  roof  has 
lour  port-hole  glasses.  Two  drop  windows  at  eacii  side, 
together  with  the  ventilators  round  the  top,  |)rovide 
ample  ventilation  to  the  interior.  There  is  no  ventilation 
whatever  at  the  front,  so  that  any  funus  from  the  steam 
Ljenerator  do  not  troultle  the  passengers  inside.  This 
irrangement  also  prevents  draught. 

The  width  over  the  body  is  7ft.  lin.,  being  lin.  inside 
tlie  ma.ximum  permissible  width.  The  height  is  about 
jiii.  greater  than  usual,  and  tlie  length  just  within  the 
Jjft.  allowed.  The  lighting  arrangement  at  night  is  i)\- 
electricity,  generated  by  a  dynamo  run  off  the  engine 
countershaft. 

The  boiler,  engine,  transmission  gear  and  accessories 
are  similar  to  those  made  for  the  double-deck  'bus  ;  l)Ut 
there  are  a  few  modilications  necessar\'  to  suit  the  single- 
deck  body.  SerpoMel's  Hash  l)nikT  is  used,  and  fuel  to 
the  burner  and  water  to  the  steam  generator  are  su])plied 
l>y  pumps  driven  liy  a  small  independent  engine.  The 
main  engine  has  two  double-acting  cylinders  of  ()5  mm. 
bore  by  125  mm.  stroke.  The  engine,  which  is  rated  at 
.50  h.])..  is  placed  in  the  centre  of  the  chassis,  and  the 
power  is  transmitted  by  side  chains  to  the  rear  wheels. 
The  saving  in  weight  will  largel\-  arise  from  the  fact 
that  only  20  passengers  can  be  carried  instead  of  from 
30  to  34  by  the   ordinary   double-deck  omnibus. 


Fastniit  Washers — Kastiiut,  Ltd.,  report  that  thry  are  rociivrni: 
ripoat  orders  from  most  of  the  British  railways.  .\  luinilier  of 
orders  are  also  being  received  from  foreign  railways,  ineludini; 
the  Mexiciin    Railway  Conip.aiy   .iiid    the     Buenos    .\\  re's    .iiid 


A  B  N  E  S  .    HAWWERSmTH,^,^.^s.  KtieWCroll  (^^|0HT5BB>D«  p,ccAP"-ty 


t    New   Steam   Omnibus 


to  the  Metropolitan  Steam  Omnibus  Companv.  of  London. 
The  chassis  and  machinery  are  by  the  Darracq-SerpoUet 
Steam  Omnibus  Company,  while  the  liodv  has  been  built 
by  Christopher  Dodson,  Ltd.  The  body  of  the  new 
vehicle,  apart  from  lieing  a  single  decker,  generally  follows 
the   handsome  lines  of  its  predecessor  be'onging   to   the 


l:icifir  Raihv.iy  Conipan\ .  TIk  w.i^ 
tc  sdd  l>y  several  ('ontiiKHlnl  r.iilw.i 
nrrntlv  bioiiijht  out  a  w.i-ln  r  c.ill' d 
fii  Id  th.il  •'  I-";isimit  "  waslirr-  rjo  net. 
and  nut-  that  .11  c  (••a-tanr\  l.i  ini;  r<  1 
this  Is  Ihi-  cimIv  diviie  to  li'-d 
mechanical  joint. 


cl 


it    [iresi  ni 
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MEETINGS  &  REPORTS. 

FORTHCOMING    MEETINGS. 

'!>.)     Alexandra     (Newport    and     South    Wales)     Docks 
and  Railway    (WhariKiillr),    14.  SI.   Mary  Axe, 


at 


A, .1,1 
April 


liiill-year  ol  /.]^\.^^2.  the  tr)t.il  amiiiint  available  for  ilividcnd 
is  /4-(.-;.i>7.S.  fioni  which  the  directors  recommend  the  pay- 
ment of  the  following  dividends,  viz.  : — 

Div  iil.ii.t  fcir  till'  half-year  on  the  4  ptT  ci-iit.  Kiiaranti-L(l  stofk       . . .         f  1U6,800 

Hiviilciiil  iif.'-i  jjiTci-nt.  cm  the  first  proffifiicc  stuck 170,K42 

Hiviihiul  ,.f  l>^|iereent.  cm  theseivmil  |.nf.rem-e  stui-k        Ka,210 

f430,K52 

lea\inL;  a  l)alance  of  £12.226  to  be  carried  forward  to  next 
lialf-ycar's  account. 

rTKOs,s    Reckipts. 
The   fdllciw  in,L;  table  exhibits  a  comparison  of  the  receipts 


(7;(is.) — Plymouth.       Devonport       and        South        Western 

Junction      Railway      (Hall  yearly).       3.        llie 

Sanctuary.    WestiiiiMster.    S.W..    at    4.      Fol- 

Umed   by  a   Special  Gcii.ral    Meetius. 
(Hci/.)  -Buenos     Ayres     Great    Southern     Railway     (Half-       for  the  hal^^■ears  ending  December  31,   igoS  and   1907 
yearly),    Kiver    Plate    Hc.use,    KA  ..    at    i; 


(ll'ci/.)     Duakald,     Newry.     and    Greenore    Railway     (Half- 
\'c-aiiy),    luistcm   Static. n.    N.W.,   at    11. 
.\lMil   Ji    (ir,r,'.)      Grand    Trunk    Railway    of    Canada    (Half-yearly), 

Citv    1  erinimis   Hotel,    IC.(.  .,   at    IJ. 
.\\iri\  22  {I  /nil  i.)     Mold      and      Denbigh      Junction     Railway     (Half- 

vearlv),    I'alincrstoii    House,    E.C.,    at    12. 
.\p.il    -S    (/".)     Demerara    Railway    (1  laU-vearly),  Cannon    St.eet 

llotei.   i;.(  .,   at    I  J. 
.\]>ril    2j     fill.) — Intercontinental   Rtilway    (.\nnual).     110,    Cannon 

Street,    I-l.C,   at    2._jo. 
.\]iril   2j  (Tiii\^.) — Rio    Claro   Sao   Paulo   Railway    (.\nnual),    Cannon 

Street    Hotel.    li.C.    at    2.30. 
.\pnl    jS   (IIV(/.)— San       Paulo        (Brazilian)        Railway       (.\nnual), 
Tcr.iiiniis    llotc-1.   Cannon   Street.    li.C..   at    1. 
.\piil  jci  I //,,„s.)-~Cathcart     District     Railway      (Hall-yearly),      120, 
fiath  Street,  (ilas.i^ow,  at  12. 

Nrj'.,il-.  Iialln  h'liinii^.  I'lospi'ttiiscs.  anil  all  ,'l/iri  il:'iii^  e/  fiiniinial 
nilclliaciui-  s/i.ailit  he  sent  as  ca)iv  as  />,.ss//./,'  /,.  llie  l-.dil.a  ,,/ 
The  K.mi.w.w  Times,  12,  A'ui/ci/A  Street.  Lmul'ii.  II'. C.  {Tele- 
ph.nie   2C14.S   Crnaiil.      Telegraphic   address,   Altniictiv.   Ijnid-ui.) 

GR\ND  TRUNK  RAILWAY  OF  CANADA. 

The    difcLtciis.     in     their     report     for    the    half-year    ended 
December    ^i,    rcicS,    eivc    the    follnwin.c;    comparison    of   the 


Description  of  receipts. 

laOS.                 1907. 

Increase. 

Decrease. 

l'assc.uK,-rs      

Mali,  .•aicl  .Ni.ic.^s     

Fr.'iKht  and  live  stock         

Miscellaneous             

1,072,408 

169,302 

2,046,367 

94,764 

£ 

1,162,593 

174,(i04 

2,347,182 

78,867 

£ 
15,897 

£ 
90,185 
5,302 
ai0,815 

3,382,841 

3,763,246 

- 

380,405 

Traffic 

3t.\tistics 

1908. 

1907. 

6,291,396 

44.35(/. 
S,8Kl,iW7 

63.43c/. 

1,710,193,134 

..85.8W. 

Decrease. 

PasseiiKcrs  carried 

Avc.rau'c  fare  per  passenger            

Tons  of  frcit'hl  and  liv  slock        

.\vcrai;c  lalc  ji.i  l.in                 

6,017,560 

42.T7'(. 
8,080,716  - 
60.73<(. 
1,435,357,181 
82.90(1. 

273.836 
1..58,(. 

791,631 

2.70((. 

274,835,953 

2.91c/. 

The  average  rate  per  ton  per  mile  on  the  entire  freigfit 
business  was  o.6q  of  a  cent,  compared  with  0.67  of  a  cent 
in  the  corresponding  half-year. 

Working   Expenses. 
Tfic  working  expenses,   exciuding  taxes,  amounted  in  tlie 
half-year's   revenue   account   with    that   of   the' corresponding      half-year  to  ^2.350,067  or  69.47  per  cent,  of  the  gross  receipts, 

as  compared  with  /2,646,670,  or  70,3:2  per  cent,  in  tlie  corre- 
sponding fialf-year  ;  a  decrease  in  amount  of  ;^2g6,6o3,  and 
of  o,,S5  per  cent,  in  tlie  proportion  to  tlic  gross  receipts.  The 
following  table  exhibits  a  comparison  of  the  revenue  expendi- 
ture, including  taxes,  for  the  half-years  ended  December  31, 
iqOiS   and   1907  : — 


half-year,  ended  December  31.  u.o 

11)07, 
■eipts /3,7().5,24t 


Deduct 

Wo.-kinu  e.\|U'nses,  l.einy  at  the 
rate  o(  71.01  pci'  cent.,  as 
coniiuireil  with  72.03  per 
cc-iit.   in    igc  17 

Net  trallic  receipts  .  . 
Arid    - 

.\iuouiit  received  troni  tlie  In- 
ternational  Bruise  Company 

Interest  on  Toledo,  Sayinaw, 
and  Muskegon  bonds 

Interest  on  bonds  of  Central 
\crnicint  Railway     .  . 

Intc-rest  on  securities  of  con- 
trcllccl  lines  and  on  St.  Clair 
Tunnel  bonds  aecpured  by 
the  issue  ,,(  C.rand  Trunk  4 
]ier   cent,   drlienture-  slock.  . 

nalance  o(  o'nerai  inlere-st 
account 


1 90S. 


^.4^^.413 

Description  of  cvpendituie. 

Maintenance  of  way,  and  structures 
Maintenance  of  eepiipnient 
CcineiuctinR  transportation 
(icnvral  expenses      

Total     

PereentaKe  of  yross  receipts 
E.\pendLture  per  train-mile 

1908. 

£ 
568,395 
414,450 
1,286,819 
80,404 
72,346 

i-2,422,414 
71.61 
o9.37(/. 

1907. 

£ 
583,457 
538,968 
1,445,413 
78,833 
64,263 

Increase. 

Decrease. 

yOo,42.S 

£ 

1,571 
8,088 

£ 

15,062 
124,518 
158,594 

i>,;o7 

£2,710,934 
72.113 
i;i..S2.(. 

3 

£288,520 
0.42 
2.45</. 

r,r.,  49 1 


''^.739 
42,626 


Tr.\in    Mileage. 
The   train    mileage    of    the   half-year  compares  with   that 
for  the   half-year  ending  December   31,    1907.   as  follows  : — 


Net    re-\eiiue   riieipts   ,.    ii,i94..i94      ■•    £i."94oi.; 
The    follow  inu   are    Ihe     net     ri'\cnue   cliar,L;es   for   the    lialf- 
■ar,    eoni]iared    with    the    c  eu  lesjionding    period,    \i/.  : — 

0107.  OioS. 


Rents   (lease. 
Inte.esl     ,„, 

and   lioiicls 
Intiresi     on 

h 

dc' 
ol 

le-l        .  . 
.entlire     stc 

11, <•   coinp.i 
lMntu,c-     st 

eks 

nk 

49 -',-79 

£77.' o,? 
4.>S,62  5 

and    hcihl, 
elal.cl  with 
loinpanv 
(aii.uia    Atl.i 
fic  t       .  . 

0 
th 

111 

hne-s     eons 

C.rand    Ir 
Ivaihvay 

ole 
ink 

e  le- 

4-.7.V 
f)0,365 

.i'i,.594 
4,1.37''* 

fled  net 
Haven, 
sur,,lus 

!> 

■troll,       <,r, 
d     JIilu,uil 

nd 

67^,004 

:;,7,S; 

656,000 
3.139 

Leavii 

g 

I   surplus  0 

(  .  , 

667,219 
.^-7.175 

ji,U)4..^94 

•    i 

652,.S<iI 
441.45^ 

."94.313 

Descriptio 

lof 

lileage. 

'       1908. 

1 

1907. 

Increase. 

Decrease. 

Passcn'.'cr       ... 

."rci.,;!.! 

Mr«d  trains  ... 

..   1    4,440,222 
..  1    3,102,507 
..  1       250,497 

4.622,481 

5,654,836 

248,005 

2.492 

182,259 
552.329 

Total     ... 

..  1    9,793,226 

10,.525,322 

732,096 

.\ildin;^     to    balance    of     M  .Ci2r>   at  the  e  rc'dit  ol  iiel  reveniu- 
aceouni   on   June  30,    lejo.S.   to  the  above  surplus  lor  the  past 


From  the  foregoing  statements  it  will  be  observed  that  the 
gross  receipts  for  the  half-year  show  a  decrease  of  ;^38o.405, 
or  10.11  per  cent.  ;  the  working  expenses,  including  taxes, 
a  decrease  of  /2.SeS.520,  or  10.64  PC  "-'ent-  ;  '"id  "the  train 
mileage  a  decrease  of  732,096,  or  6,96  per  cent. 
Capital   Account. 

The  ae  tu.il  e.\]ieneliture  on  capital  account  was  as  follows  : — 
New  works,  £44.7eS3  ;  tloublc  track,  £s^.S7(^  '•  ^awX  purchased, 
£4,326  ;  Grand  Trunk  Western  fractional  certificates  pur- 
chased, £Se)  ;  total,  £107,774.  This  amount  of  /i07,774 
was  reduced  by^  i'-'^'^/.  representing  the  premium  on  4  per 
cent,  debenture  stock  sold  and  exchanged,  thus  making  the 
total  charges  to  the  capital  account  for  tlie  half-year  £105,787. 
Roll  iNe,  Stock. 

I  u(i  p.issenger,  30  Ire-ight,  .iiul  5  swilih  engines  were  ])ur- 
c  liased.  .mil  i  s  cneines  scrapped  ;  .iiid  10  lirsl-cl.iss  cars,  3  mail 
cars,   1  derrick  aiul  2  caboose  cars  were  built  in  tlie  loniiiaiiy's 
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shops  during'  the  lialf-ycar,  on  revenue  accounl.  The  amount 
at  the  debit  of  the  engine  and  car  renewal  susi)cnsc  account 
at  December  .51.  l<;o.S,  \vas/544.l5o,  of  which  ^'246.1  17  was 
ill  respect  of  en};ines.  and  /,.;()« ,<)V<  in  respect  of  cars.  The 
amount  which  has  been  expentletl  on  account  of  these  s|)ecial 
renewals  in  advance  is  £sS4.7\)-i  in  rcsjiect  of  engines,  and 
£8j6.r/)3  in  respect  of  cars,  or  a  total  of  £1  ..V*<1.757.  which 
amount  was  to  be  charged  to  revenue  over  a  pcricnl  of  live 
years  commencing  with  i<)o(t.  During  tlie  years  kjoO  and 
u>o7  there  was  creditetl  to  this  account,  by  charges  to  revenue 
and  by  credits  for  engines  and  cars  sold,  the  sum  of  /75J.;?". 
and  during  the  year  uio.H  /K^.^s^*.  leaving  the  above-mcntionetl 
balance  of  £544.15"  still  to  be  charged. 

C.\N.\D.\  Atl.vntic  Kailwav. 
The  gross  receipts  of  the  Canada  Atlantic  Railway  0)mpany 
for  the  half-year  amounted  to  £207, ()().»,  against  £244.147 
in  11)07.  a  decrease  of  £3<>.4S5.  and  the  working  exix'nses  were 
£187. 031).  against  £242.409.  a  decrease  of  £'54.47».  leaving  a 
net  revenue  balance  of  £19,723.  against  £i.7i>^.  an  increase 
of  £[17.985.  compared  with  the  corresponding  jx^riod  of  1907. 
The  net  revenue  charges  for  the  half-year  were  /<>3.if>i. 
against  £62.103.  so  that  there  was  a  net  revenue  deficiency  of 
£-ii'i7^'  compared  with  £(>o.),h^  in  191/7.  The  number  of 
passengers  carried  during  the  half-year  was  275.871.  against 
280,844.  a  decrease  of  4.973.  or  1.77  |)cr  cent.  ;  and  the  passen- 
ger train  receipts,  including  mail  and  express  receipts,  were 
249.032,  against  £56.973,  a  decrease  of  .^7.941.  or  13.93  per 
cent.  The  quantity  of  freight  moved  was  1.192.452^  tons, 
against  1. 137.37-  tons  in  1907.  an  increase  of  55.080  tons, 
or  4.84  per  cent.  ;  and  the  receipts  from  freight  traffic  w-ere 
£153.141.  against  £181.193.  a  decrease  of  /2S.052.  or  15. 48 
jKr  cent. 

Grand  Trunk  Western  Railway. 
The  gross  receipts  of  the  Grand  Trunk  Western  Railway 
Company  for  the  half-year  amounted  to  £587.541,  against 
£683,757  in  1907.  a  decrease  of  /96,2i6,  and  the  working 
expenses  were  £464,031.  against  £578.802,  a  decrease  of 
£[114. 771,  leaving  a  net  profit  of  £123.310,  against  £;i04.955, 
an  increase  of  £18,555.  compared  with  the  corresponding 
period  of  1907.  The  net  revenue  charges  for  the  half-year 
were  £[99.187.  against  .£88,970,  so  that  there  was.  on  December 
31.  a  net  revenue  credit  of  £24.323.  which  amount  is  carried 
forward,  as  compared  with  /15.985  for  the  conesponding 
half-year  of  1907.  The  number  of  passengers  carried  during 
the  half-year  was  919.597.  against  953.235.  a  decrease  of 
33.638.  or  3.53  per  cent.  ;  and  the  passenger  train  receipts, 
including  mail  and  express  receipts,  were  £'217.762  against 
£230.649,  a  decrease  of  £1 2.887.  or  5-59  P^-'r  cent.  The  quantity 
of  freight  moved  during  the  half-year  was  1.555.695  tons, 
against  1.S42.873  tons,  a  decrease  of  287.178  tons,  or  15.58 
per  cent.,  and  the  receipts  from  this  traffic  were  £368, 162, 
against  £452. 606,  a  decrease  of  £[84.444,  or  18.66  per  cent. 
Detroit.  Grand  Havf.n  and  Milwatkee  Railway. 
The  gross  receipts  of  the  Detroit,  Grand  Haven  and  Mil- 
waukee Railway  for  the  half-year  were  £[186.803.  against 
/206.671  in  1907,  a  decrease  of  £19.868  ;  the  working  expenses 
were  £[145.831.  against  £^bi.is(>,  a  decrease  of  ;ii7,325  : 
thus  leaving  a  balance  of  £40.972.  against  £[43.515.  a  decrease 
in  net  revenue  of  £[2.543.  compared  with  the  corresponding 
half-year  of  1907.  The  net  revenue  charges  for  the  half-year 
were  /[37.833.  against  £[37,730  in  1907.  so  that  there  was  a 
net  revenue  surplus  of  /[3.139.  as  compared  witli  £[5.785  for 
the  corresponding  jxjriod  of  1907.  The  number  of  passengers 
carried  during  the  half-year  was  446.936.  against  440.979. 
an  increase  of  5.957.  or  1.35  per  cent.  ;•  and  the  pas.senger 
receipts,  including  mails  and  express  receipts,  were  /[70.300. 
against  £[73.778.  a  decrease  of  £3.478.  or  4.71  ix;r  cent.  The 
quantity  of  freight  moved  was  925.289  tons,  against  844.891 
tons  in  1907.  an  increase  of  80.398  tons,  or  9.51  per  cent.  ; 
and  the  receipts  from  freight  traffic  were  £109,616.  against 
£127,356  in  1907,  a  decrease  of  £17.740.  or  13.93  jicr  cent. 
Grand  Trunk  Pacific  Railway. 
The  erection  of  the  important  bridges  at  Battle  River  and 
Clover  Bar.  near  Edmonton,  having  been  completed,  the 
laying  of  the  remainder  of  the  track  between  Winnijwg  and 
Edmonton  is  being  proceeded  with,  and  will  be  finished 
during  the  present  season.  The  company  has  been  informed 
bv  the  Dominion  Government  that  it  is  exix;cted  the  line 
between  Winnipeg  and  Lake  Suix;rior  Junction  will  be  com- 
pleted during  the  summer,  in  which  case — Uic  Lake  Sui^rior 


Branch  being  already  completed  there  will  be  a  continuous 
line  from  I'ort  William,  on  Lake  SuiK-rior.  to  Edmonton, 
of  about  1,250  miles,  available  for  the  movement  of  this 
year's  harvest.  ( )wing  to  the  unprei  cdeivted  increase  in  the 
cost  of  labour  and  materials  winch  took  place  in  the  years 
1906  and  i€(07,  the  ex])endilure  on  the  I'rairie  Section  has 
exceeded  the  estimates  by  about  Sio.non.oDo.  and  the  Cana- 
dian Government,  recognizing  tlie  causes  of  such  increa.sc 
as  having  been  beyond  the  power  of  the  company  to  control, 
and  upon  the  report  of  their  engineer,  have  agreerl  to  ask 
Parliament  to  authorize  them  to  advance  the  above  sum 
to  the  Grand  Trunk  Pacific  Companv  at  4  per  cent.  jR-r  annum 
for  ten  vears.  on  the  security  of  bonds  of  the  Grand  Trunk 
Pacific  Railway  guaranteed  by  the  Ctrand  Trunk  Comi>any. 
The  (Irand  Trunk  .•\ct,  1909. 
A  resolution  accepting  the  Grand  Trunk  Act.  1909.  and 
authorizing  the  directors  to  exerci.se  the  powers  conferred 
thereby  will  be  submitted  to  the  proprietors  at  the  general 
meeting.  A  copy  of  the  Act  is  apjxinded  : — 
Whhreas  a  petition  has  been  presenter!  praying  that  it  be  enacted 
as  hereinafter  set  forth,  and  it  is  exju-iHunt  to  K'ant  the  prayer 
of  the  said  ])ctition  :  Tliurifore  His  Majesty,  hy  ami  with  the 
advice  and  consent  of  the  Senate  and  Ilou.se  o(  ('ununoMs  of  (  anada. 
enacts  as  follows  :  — 

1.  This  .Xct  may  l)e  cited  as  The  Grand  Trunk  Act,   1909. 

2.  The  e.xpression  "  the  Company."  when  used  in  this  .\ct 
means  the  Grand   Trunk   Railway  Cr.nii)any  of  Canada. 

3.  Tlie  Company  may.  in  ailihtion  to  the  several  amounts  of 
Grand  Trunk  Consolidated  Mehenlure  Stock  mentioned  in  and 
authorized  hy  The  Grand  Trunk  Act,  1H97.  and  the  several  .\cts 
referred  to  in  section  5  of  that  .\ct.  borrow  and  raise,  for  the  general 
purposes  of  the  Company  as  hereinafter  provided,  by  the  creation 
and  is,sue  of  perpetual  consolidated  dclienture  .stock  to  he  called 
"  Grand  Trunk  Consolidated  Debenture  Stock."  bearing  interest 
at  a  rate  not  exceeding  four  per  cent,  per  annum,  such  sum  as  the 
proprietors  of  the  Company  entitled  to  vote,  in  general  meeting 
as,semb!ed.  shall  from  time  to  time  determine  :  Provide<i  always 
that  the  aggregate  amount  of  the  annual  interest  on  such  debenture 
stock  to  l)c  issued  under  this  Act  shall  not  cxceeti  one 
hundred    thousand   pounds    sterling. 

4.  Tlie  said  debenture  stock  by  this  .\ct  authorized  shall  rank 
equally  and  be  consolidated  with  the  debenture  stock  issued  or  to 
be  issued  as  Grand  Trunk  Consolidate<l  Debenture  Stock  under 
any  .\ct  now  in  force,  and  shall  be  subject  to  all  conditions  ami 
provisions  applicable  thereto,  including  those  respecting  the  manner, 
time  and  jilace  of  paying  interest  thereon,  and  the  voting  power 
of  the  holders  thereof. 

5.  The  Company  may  from  time  to  time  create  and  issue  addi- 
tional Grand  Trunk  Four  Per  Cent.  Gnaranteed  Stock,  ami  may 
apply  such  stock,  or  the  proceeds  thereof,  to  the  general  purposes 
of  the  Company  as  hereinafter  provided  :  IVovided  always,  that 
the  total  amount  of  Grand  Trunk  Pour  Per  tent.  Guarante«l 
Stock  issued  by  the  Company,  including  that  issueil  under  the 
provisions  of  The  Grand  Trunk  Iiatlwa\  Ail,  1.S.S4.  and  of  77i<- 
Grand  Trunk  liailway  Act,  1903.  shall  not  at  any  time  exceetl  in 
the  aggregate  the  sum  of  tAvclve  million  live  hundred  thousand 
poumls  sterling. 

6.  The  Grand  Trunk  Four  Per  Cent.  Gua;anteed  Stock  hereby 
authorized  to  he  issued  shall  rank  in  all  respects  part  passu  with 
that  c.eated  and  issued  under  the  jirovisions  of  The  Grand  Trunk 
Hallway  Act,  1884,  and  of  The  Grand  Trunk  Hailicav  Act.  1903, 
and  dividends  in  respect  thereof  shall  be  payable  half-yearly  on 
the  same  dates  as  those  fixed  for  the  jiaynunt  ol  dividends  on 
the  stock   issued   under  the  authority  of  the  said   rt~.pective  .Vets. 

7.  The  holders  of  the  Grand  Trunk  Four  Per  ("eut.  Guaranteed 
Stock  lieicbv  autliorizetl  to  be  issued  shall  have  and  enjoy  similar 
rights  and  privileges  as  to  voting  and  otherwise  as  those-  conlermi 
upon  the  holders  of  the  Grand  Trunk  Four  Per  Cent.  Guaantceil 
Stock  created  and  issued  under  the  provisions  of  Uic  saiil  .\cts 
of   1884  and    1903  respectively. 

8.  The  Company  shall,  from  lime  to  lime,  as  may  he  rctpiestcd. 
render  to  the  Goveinment  staUnunts  of  the  application  i.f  lii'- 
proceeds  of  the  additional  stock  by  this  .\ct  autlioriz"  il.  «l'uh 
shall  be  used  for  the  re('uction  of  grades,  ami  111  utlier  iTiii'r"\'  ■ 
ments  to  the  road-bed.  double  tracking  portions  nt  tin-  I  ■.uip.iin' 
lines,  the  substitution  of  sLonger  brulges  lor  tho~c  now  m  um  , 
improvements  and  additions  to  rollini;  stork,  extensions  ol  the 
present  workshops  of  the  Company  and  the  erection  uf  new  one-s. 
inc.-easing  elevator  ami  siding  accommodation  ami  ternimal  facilities, 
and  in  provi<!inK  such  additional  moans  .ind  faiihtii-s  to  meet 
the  growing  requirements  of  the  traffic  anri  business  of  tbe  Company 
in  any  and  all  respects  as.  in  the  opinion  of  the  directors,  is  re- 
<}ui.site. 

9.  The  provisions  of  tliis  .\ct  sliail  not  take  effect  unless  an'I 
until  the  .\ct  has  been  submitted  to  a  genera:  mectins  of  the  (  om- 
pany.  to  be  held  after  due  notice  of  its  intemlerl  suI>mi--ion  to 
.such  meotinK  has  been  Kiven,  and  has  Iwx-n  a-s-^nt"!  to  ami  accept"'! 
by  a  majority  of  the  votes  of  tlic  persons  present  or  rcprc^eDtcd  hy 
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[irnxy  and  ontitlcil  to  vote  thereat.  Tlic  certilicate  in  writing  ot 
the  chairman  of  such  meeting  shall  be  sulficient  evidence  ot  the 
acceptance  of  this  Act  ;  and  such  certificate  shall  be  filed  in  the 
otiicc  of  the  Secretary  of  State  of  Canada,  and  notice  thereof  shall 
be  publislied  by  the  Company  in  The  Canada  Gnzctle  and  copies 
of  such  certificate,  certified  by  the  said  Secretary  of  State,  shall 
be  taken  and  accepted  in  all  courts  of  law  as  sufficient  evidence 
tjf  such  acceptance. 


CENTRAL  URUGUAY  RAILWAY  OF  MONTEVIDEO. 

The  IcjIIwuiul;  stalenient  ^;i\es  the  ciiniinratue  results  ot 
the  working  of  the  line,  inclusive  of  the  Northern.  Eastern, 
and  Western  Extensions,  for  the  half-years  ended  December  31 . 
icjoj.  and   K;o8. 

lydj.  1908. 

Coachiuf;   traffic       £iJ5.5>i5        ..      ^126,946 

C.oods   trallic    JiX.3;i         ..         241,814 

Live  stock   31 .501         .  .  32.754 

Total   j;ross  receijits £,?7.^.4i'7         ••      £401,514 

Working      e.xpenciiture       204,1.05         ..         220,591 

Net  prolit    /;i7i.4i>2        .  .      £180.923 

The  re\'enue  of  the  (Dnip.un-  lor  the  hall  year,  as  compared 
with  the  corresponding  j)eriotl  in   11J07.  is  as  follows  : — 

iO"7-  1908. 

Cross  receipts        £251,019  .  .    £2f'o,Ci94 

Working  expenses        134.390  .  .      140.984 

Net   receipts £116.629         ..    £119.710 

To  this  balance  of  /i  10.7  10  must  be  added  balance  from 
ic>07-8.  i'/.gOM  ;  half-years  interest  on  ("lOvernmcnt  bonds. 
£'466  ;  interest  on  6  per  cent,  debenture  stock  of  Western 
Extension  Railway.  £\6.()g(^  ;  profit  on  remittances,  interest, 
transfer  fees.  etc..  less  discount  on  bills,  etc..  ,^4.861.  making 
a  total  of  £150.032.  Deduct — interest  paid  and  accrued  on 
permanent  6  per  cent,  debenture  stock.  />8,5oi  ;  4  per  cent. 
Western  E.xtension  debentures.  /^2o.ooo  ;  6  per  cent,  second 
debenture  stock.  /7,5oo  ;  5-|  per  cent,  preference  shares, 
£^1 1,000;  North-Eastern  Railway  rent,  ^28,000;  Central 
Uruguay  Western  Extension  Railway  advance  under  guaran- 
tee, /rt,275  i  total,  £^101,366;  leaving  a  disposable  balance 
of  £^48,666.  Out  of  this  available  balance  on  net  revenue 
account  of  £'48, 666,  the  board  have  decided  to  pay  an  interim 
dividcml  on  the  ordinary  stock  for  the  half-year  at  the  rate 
of  4  per  cent,  per  annum,  free  of  income-ta.x,  carrying  forward 
a  balance  of  /S,666. 

The  gross  receipts  of  the  combined  system  lor  the  halt-ye.ir 
show  an  increase  of  £26.107.  or  6.gs  pt'i'  cent.  ;  and  the  increase 
ju  net  profits  is  £9, 521.  or  5.55   per  cent. 

TK.\FI'"lr,    ETC. 

Tlie  numbrr  of  jiassengers  carried  on  the  combined  system 
was  5  10.649  I  ag.iinsl  554,423  ;  the  cpiantity  of  freight  cirried. 
362.815  tonsiagainst  352  207)  ;  the  number  of  animals  carried. 
.^'/•.V'^.''  (against  246.2241  ;  the  train  miles  run.  716.707  (against 
667.722,1  ;  average  length  of  line  open.  831  miles  (against 
792);  the  receipts  per  train  mile.  iis.  2.45d.  (against 
lis.  2.93d.  ;  the  expenses  per  train  mile  6s.  1.87(1.  (against 
6s.  J. 32(1.  ;  Ihr  r.itic)  ol  working  expenses  to  iii  cipls,  ;4.'j4 
per  ceiil-     .i^.nnst    5(3  1    per  cent.). 

The  irpiul  st.iUs  ;  ■■  The  gross  reciipts  ol  the  iii.iin  line 
show  an  im  le.ise  ol  .O1.675,  and  those  ol  tlir  .omhined  system 
/26.107,  the  mileage  ol  the  h.ishiii  cxlinsinn  li,i\ing  increased 
from  128  to  167.  The  working  expinsis  ol  Ibc  main  line 
wx-re  ,£6,51,1,  and  ol  the  combined  system  /  lo.^.si.  in  excess 
of  those  for  tin-  i.orres|)onding  period  ol  the  |)h\i(ius  \-ear. 
The  iierccntage  of  exiK-nses  on  the  earnings  of  the  main  line 
was  54.08,  and  of  tlie  combined  system  54.94,  as  against 
^3.54  and  54.34  respectixely  in  i(;o7.  The  directors  regret 
to  annoiuuc  that  owing  lo  the  many  (.ills  upon  bis  tiiuc. 
Mi.  Henry  H<dl  has  found  it  necessary  to  n-tiic  from  the 
c  hainnanship  of  the  board,  but  be  still  remains  a  director, 
and  therefore  his  wide  knowlnlye  .iiid  experience  of  River 
IMate  affairs  will  continue  to  be  at  the  company's  disposal. 
Mr.  h'rank  Henderson  has  been  elected  by  his  colleagues  to 
succeed  Mr.  Hell  as  their  chairman,  and  he  is  now  in  the  River 
Plate  for  the  iiurpose  of  conferring  with  the  local  commitlec 
and  the  general  manager  ujioii  iii.uiv  important  m.itters 
affecting  the  interests  ol  tlie  t  eiitral  liuguav  group  of 
railways." 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

Tlic  results  of  the  working  of  the  railway  for  the  half-year 

ended  December  31,   1908,   including  the  lines  worked  under 

agreement,    as   compared    with    the   corresponding   period   in 

1007,    are   as   follows  : —  Differ-       Per 

1907.  1908.  encc.       Cent. 

Gross  receijits £1,897,209     £;2,o52,833       -i-£;i55,624       8.20 

Working  expenses    ..        1,070,914        1,189.972       -i-    119,058      11.12 

Net  receii>ts  .  .         £826,295         £862,861        -l-£;36,566        4,43 

To  the  balance  on  general  revenue  account  of  ^862,861, 
must  be  added — Balance  from  1907-8,  £.173.503  ;  interest  on 
reserve  funds.  £^10.426;  interest,  etc..  £20.516;  total. 
£1.067.306. 

Deduct — Interest  on  4  per  cent,  debenture  stock,  £229.118  ; 
interest  on  4!  per  cent,  debenture  stock.  £23.241  ;  interest  on 
5  per  cent,  preference  stock.  £100.000*.  interest  on  4  per  cent, 
extension  shares.  ic;io.  £120.000  ;  rent  of  Brandzen  branch. 
£5. .^59  ;  rent  of  South  Coast  lines.  £6.694  ;  rent  of  Government 
lines.  £5.929;  income-tax.  £23.821 — /514.262.  leaving  a  dis- 
posable balance  of  £553.044.  C)ut  of  this  available  balance  on 
net  revenue  account  of  .^553,044.  the  board  have  decided  to 
pay  an  interim  dividend  on  the  ordinary  stock  for  the  half- 
year  at  the  rate  of  6  per  cent,  per  annum,  free  of  income-tax. 
carrying  forw-ard  a  balance  of  £103.044. 

*  Interest  in  rc^spcct  of  £2,000,000  in  5  per  cent,  preference  shares,  1907  issue,  has 
been  charged  against  the  premium  account  in  accordance   with  the   conditions  of  issue. 

The  number  of  miles  open  for  traffic  working  during  the 
half-year,  including  the  lines  worked  under  agreement,  has 
been  2,691,  as  compared  with  2,570  in  the  corresponding 
period.  The  working  expenses  amounted  to  57.97  per  cent, 
of  the  gross  receipts,  as  compared  with  56.45  per  cent,  in  the 
corresponding  period,  being  an  increase  of  1.52,  The  number 
of  passengers  carried  during  the  half-year  is  8,130,523,  against 
7,421,292,  in  1907,  an  increase  of  709,231,  or  9.56  per  cent., 
the  receipts  being  /6i8,o8i,  against  £604,580,  an  increa.se  ot 
£i3.4C)2,  or  2.2},  per  cent. 

The  receipts  from  luggage  and  parcels  amount  to  £130,819, 
against  £122,339,  being  an  increase  of  £8  480,  or  6.93  per 
cent.  The  goods  handled  during  the  half-year  amount  to 
1.837,163  tons,  against  1,743,044  tons,  an  increase  of  94,119 
tons,  or  5.40  per  cent.  ;  the  receipts  being  £1  017,007  against 
£932,210,  an  increase  of  £84,797,  or  9.10  per  cent.  The 
number  of  animals  carried  during  the  half-year  amount  to 
2,778,493,  against  2,162,756,  an  increase  of  615,737,  or  28.47 
per  cent.  ;  the  receipts  being  £180, 990.  against  £138.947,  an 
increase  of  £42,043,  or  30,26  per  cent. 

The  report  states  : — "  With  the  exception  of  maize,  there 
has  been  an  all  round  improvement  in  the  traffic  earnings 
of  the  railway,  the  receipts  per  mile  of  line  having  increased 
from  £738  4s.  3d.  to  £762  17s.  Owing  to  the  strike  at  the 
company's  workshops  during  the  corresponding  period  in 
1907,  no  reliable  comparison  with  the  working  expenditure  of 
that  half-year  is  possible,  and  as  the  shops  were  partially 
closed  from  August  5.  1907.  until  January  29.  1908.  the 
accumulation  of  arrears  of  maintenance  has  necessitated 
special  pressure  being  put  on  the  works  during  the  half-year 
under  review,  with  the  result  that  the  maintenance  of  loco- 
motives, carriages  and  wagons,  is  responsible  for  £7cj.ii9 
of  the  total  increased  expenditure  of  £119.058.  The  expenses 
h.i\c  further  been  chargeil  with  £23,556,  the  amount  crediteil 
tci  the  National  Government  on  account  of  the  road  tax 
payable  under  the  Mitre  law,  leaving  only  £16.383  as  the 
additional  cost  of  handling  the  increa.sed  traffic  and  working 
121  miles  of  new  line  brought  into  ser\icc  during  the  past 
half-year.  The  prospects  for  the  current  half-year  arc  satis- 
factory, for  although  the  result  of  the  threshing  of  the  new 
season's  w  heat  and  oats  crop  has  been  somewhat  disappointing, 
the  maize  crop  in  the  company's  district  promises  this  year 
to  give  an  excellent  yield,  so  that  it  is  hoped  that  any  de- 
fic  ienc  y  in  the  former  will  be  more  than  compen.sated  for  by 
the  im  rcise  in  the  latter.  In  accordance  with  the  notifica- 
tion of  the  chairman  at  the  general  meeting  in  October  last, 
{2,500,000  in  4  per  cent,  extension  shares  1912  of  £10  each 
were  allotted  to  the  proprietors  at  par  on  February  16,  and 
have  been  duly  subscribed  for.  The  approval  of  the  Board 
of  Trade  having  been  obtained  for  the  interest  on  these 
shares  to  be  flebited  to  ca])ital  during  the  construction  of 
the  new  works  for  which  the  shares  have  been  issued,  no 
charge  will  fall  upon  current  revenue  in  respect  thereof  until 
.such  works  are  completed  and  handed  over  to  traffic." 
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BUENOS  AYRES  WESTERN  RAILWAY 

The  diifclors  of  this  lompany  have  issucil  their  report  for 
the  half-year  endeil  December  31,  1908.  The  following 
statement  summarises  the  results  of  working  for  the  period 
in  question  : — • 

1907.  KjllX. 

Passengers,  parcels,  etc £3j;',OiSo        ..     ifA7,7>^> 

iMeicliandise,   etc 51 1,038        ..        ()i.S,ofj(> 

Live  stock 79,421         ..         ii>j,8imi 

Total  gross  receipts ;f9'2,539        . .  £1,068,651 

Working  expenditiiie    560,156        ..        647,109 

To  this  balance  of  £421,542.  must  be  added  rentals  received 
from  Buenos  Ayres  and  Pacific  Company  (Chacarita  branch  -, 
£745  ;  interest,  exchange  and  transfer  fees,  £2.844  >  balance 
from  11)07-8,  £i457.W  ;  total.  £570,870.  After  deducting 
interest  paid  and  accrued  on  Clovernment  5  per  cent,  loan  of 
1888,  and  on  the  4  per  cent,  debenture  stock  (£140,463,  less 
rentals  and  annuities  receivetl  from  the  Buenos  .Ayies  Great 
Southern  and  Buenos  .\yres  and  Central  .Argentine  Railway 
Companies.  £74.003';  £66.370  ;  interest  on  conii)any'p  5  per 
cent,  preference  shares,  £7.500  ;  interest  on  4!  per  cent, 
preference  shares,  £57,428  ;  bill  stamps.  £132  ;  and  income- 
tax  accrued.  £12,452  ;  there  is  a  disposable  balance  of 
£426,088.  Out  of  this  the  board  have  decided  to  pay  an 
interim  dividend  on  the  ordinary  stock  for  the  half-year  at 
the  rate  of  6  per  cent.  |)cr  annum,  free  of  income-tax,  carrying 
forward  a  balance  of  £171.754- 

The  increase  in  the  gro.ss  receipts  of  the  line  for  the  half- 
year  is  £156,112.  equal  to  17. 11  per  cent.,  and  in  the  net 
profit  £Yx).i5(>,  or  10.63  per  cent.  The  number  of  miles 
open  for  traffic  at  December  31,  ujoS,  was  1.305.  The  work- 
ing exix;nscs  amount  to  60.55  pcr  cent.,  as  compared  with 
61.38  in  ic)07.  The  receipts  from  passenger  traffic  show  an 
increa.sc  of  £10.146,  or  7.04  i>er  cent.  ;  from  luggage  and 
parcels  an  increase  of  £6.581,  or  13.25  per  cent.  ;  from  gcods 
traffic  an  increase  of  £107,028,  or  20.04  per  cent.  ;  and  from 
animals  an  increase  of  £23.370.  or  29.44  pcr  cent.  The 
receipts  per  train  mile  have  been  i  is.  7Jd  .  as  against  c,s.  lo.jd. 
in  1007.  while  the  cost  of  working  has  been  7s.  aU\.,  as  against 
6s.  oUl. 

The  report  states  : — "  The  chairman  and  Mr.  David  Sinison 
arc  at  present  in  Buenos  .Xyres.  During  their  visit  they 
will  discuss  with  the  legal  representative  and  general  manager 
all  matters  affecting  the  comiiany's  interests.  Mr.  Ikdl  and 
Mr.  Simson  will  also  be  able  to  take  advantage  of  the  presence 
of  their  colleague,  Mr.  J.  \V.  Todd,  who  has  sailed  for  Buenos 
Ayres  in  connection  with  the  affairs  of  another  company 
of  which  he  is  chairman." 

RIO  CLARO  SAO  PAVLO  RAILWAY. 

The  accounts  for  the  year  ended  March  31  last  show  that 
the  income  arising  from  the  interest  on  the  £2.312,400  5  per 
cent,  bonds  of  the  Paulista  Company  and  from  the  other 
investments  amounted  to  £135.030.  to  which  has  to  be  added 
£30  for  transfer  fees,  making  a  total  of  £135.069.  Deducting 
therefrom  £30.000  for  interest  on  debenture  slock  and  £2.512 
for  charges  in  London  and  income-tax,  there  remains  /102.556 
as  the  net  revenue  for  the  year.  .Adding  to  this  £568  trans- 
ferred from  the  reserve-  available  for  the  equalisation  of 
dividends — the  total  amount  to  be  dispo.sed  of  is  £103.125. 
After  transferring  the  above  amount  of  £568.  the  reserve 
stands  at  £203.  An  interim  dividend  of  6;  per  cent,  was  paid 
on  October  20  last,  absorbing  £51.562.  and  leaving  £51.562. 
which  the  directors  now  recommend  should  be  distributed 
as  a  final  dividend  of  6;  per  cent,  (making  i  \j  per  cent,  for 
the  year).  In  accordance  with  the  terms  of  issue  of  the 
Paulista  5  per  cent,  bonds,  all  of  which  are  in  the  hands  of 
the  company,  494  bonils  of  £100  each  were  redeemed  on 
April  I.  leaving  £2.263.000  of  the.se  bonds  still  outstanding. 
The  proceeds  of  the  bonds  now  redeemed,  £49.400,  arc  being 
invr>;(.-.l 

CENTRAL  ARGENTINE  RAILWAY. 

The  report  for  the  hall-year  ended  December  31,  ipo.S, 
states  that  net  receipts  were  £848.607.  interest  on  invest- 
ments, registration  fees.  etc..  £6.674.  ■■>"'•  balance  forward 
from  accounts  for  six  months  to  June  30.  1908,  £1 12.656, 
making  £967,938.     Debenture  stock  interest  absorbs  £157.488, 


western  annuily  £45,303.  general  interest  £566,  an<l  bill 
stamps  £387,  leaving  a  balance  of  £764,101.'  (iut  of  this 
balance  the  directors  have  declaretl  interim  dividends,  subject 
to  income-tax,  for  the  half-year  ended  December  )i  last  on 
the  7  per  cent,  preference  shares  an<l  on  the  consolidated  7  per 
cent.  i)reference  stock  at  the  rate  of  7  per  cent,  per  annum  ; 
on  the  consolidated  ordinary  stock  at  the  rate  of  5  |)cr  cent, 
per  annum,  and  on  250.000  shares  of  £10  each  at  the  rate  of 
5  per  cent,  per  annum,  leaving  to  be  carried  forward  /'65  651. 
As  explained  at  the  last  general  meeting,  interim 'rejjorts 
have  hitherto  covered  the  six  months  to  June  30,  whereas 
the  present  is.  and  future  half-yearly  interim  reports  will  be, 
for  the  six  months  ending  December  31.  Advantage  has 
been  taken  of  the  change  to  re-organise  tlie  system  of  a(  counts 
as  from  July  1.  1008.  .so  as  to  bring  them  into  conformity 
with  the  altered  conditions  consequent  on  the  con.solidation 
of  the  two  .systems  of  the  company's  undertaking,  and  it  is 
therefore  impossible  to  institute  any  proper  conipari.son 
between  the  figures  now  submitted  arid  those  for  the  half- 
year  ended   December    (i,    n,.. 

ENTRE  RIOS  RAILWAYS. 

The  report  for  the  half-year  ended  December  31,  1908. 
states  that  the  gross  receipts  were  £152  181  (an  increase  of 
£45,521),  ami  the  working  ex|K-nsc-s  £107,291.  (an  increase  of 
;i.?^.023).  leaving  net  receipts £44,885  (an  increase  of  /■11,40s). 
To  this  must  be  added  the  balance  from  1907-8  of  £1 1"!252  and 
general  interest,  transfer  fees,  etc.,  £2,847,  together  £58.984, 
After  deducting  interest  on  delx-nturc  stock  paid  and  accrued 
to  December  31,  1908,  £24.5<»9,  there  is  a  disjiosablc  balance 
oi  £.?■). .585.  which  sum  will  be  carried  forward  as  usual  and 
incorporated  in  the  annual  ac(  ounts  to  June  30,  1901).  During 
the  jjcriod  under  review  the  mileage  ojx-n  to  traffic  was  656 
(including  40  miles  of  steamer  route),  an  increa.se  of  107  miles. 
The  traffic  receipts  for  the  three  months  from  January  1,  njro. 
show  an  increase  of  £17.(79  compared  with  those  for  the 
same  jK-riod  of  the  previous  year.  F'rogress  is  being  made 
with  the  construction  of  the  I'ort  of  Ibicuy  and  with  the  link 
line  between  Enrique  Carbo  and  Britos!  The  increase  in 
the  traffic  on  the  Ibicuy  branch  has  necessitated  the  provision 
of  additional  rolling  stock  an<l  the  i)urchase  of  a  third  ferry 
steamer.  To  meet  current  capital  exjicnditure  ,'250,100 
5  ix-r  cent,  debentures  were  issued  to  the  stockholders  in 
Octofx-r  last.  In  order  to  provide  for  the  completion  of  the 
Port  of  Ibicuy  and  other  works  and  the  additional  rolling 
and  floating  stock  a  further  issue  of  debenture  stock  will 
be  iiKuic  before  the  end  of  the  year.  Xegotiations  to  which 
reference  was  made  by  the  chairman  at  the  general  meeting 
of  the  company  in  October  last  are  being  carried  on  with 
the  National  C.overnnient  dealing  with  the  terms  of  an  cid 
relerendum  contract  under  the  law  passinl  bv  Congress  in 
September  last,  which  authori.ses  the  National  Covemmcnt 
to  contract  with  this  companv  for  the  construction  of  a  line 
to  open  up  and  develoi)  the  western  side  of  the  Province. 
As  soon  as  the  negotiations  have  been  completed,  the  contract 
will   be   submitted    to   the   stockholders   for  their  sanction. 

Plymouth,  Devonport  and  South  Wcslcrn  JiinLiion   KailHav.     The 

rec<'ipl>  for  ihe  l.isl  half-yc.ir  in.ihli-  ihi-  liir.clt  rs.  iiiii  paying 
Ihe  interest  on  the  deb<-'nuire  >t.«k.  .ind  tin-  dividend  ..n'  the 
preference  slock,  10  recommend  a  dividi-nd  al  Ihe  r.ile  of  ij 
per  cent,   per  .•mniim  on  Ihe  t>rdinarv  -.tock,  carrying   forw.ird 

^'l.IIO. 

Knot!  i:nd  Railway.- -The  half-ye.irly  np  >rt  slal.s  ihnl  the  old 
(iarsliingand  Knoll  End  line  w.-is  l.ik'.n  over  on  Julv  i,  .nnd  ih.it 
Ihe  exiension  was  opined  for  ir.iffic  on  .\iii;u>l  1  'l;i>i.  so  iImi 
Ihe  accounis  cover  a  period  of  six  monlhs  in  ihc  c;i>.-  of  lln 
Garsl:ing  line  ;ind  five  nioiiths  as  regards  Ibr  n.w  Mm'.  1  he- 
.-iccounls  show  a  loss  of  jC-^'4-  '>"<  slani()  diiiiis  on  c.-.|.ii,ii 
amounling  10  jCii},  h.ive  Ix  en  charged  to  nvenu.'  .1  cli.ir;;.- 
which,  the  directors  s.ny.  will  not  occur  .ig.nn  — so  ih.u  ih.rr 
is  .1  siii.dl  g.iin  on  the  year's  working. 

Freshwalcr,  Yarmouth  and  Newport  Railway.— The  h.df-yearlv 
report  sl.iles  thai  the  proportion  <>f  ir.iffic  rtx-eipts  .nrruiny  to 
the  company  is  ;£r2,j8i,  Ix-iinj  .t  dix-reas,-  of  .£."i<>o  ..ver  Ihe 
correspon<ling  perirxl  of  I.inI  yr.ir.  Thi-  cr<-i\\\  li.il.inr.  on  ihe 
r«-veMiii-  .iccount  heing  so  sni.ill,  the  l>o.ird.  havinc  ng.ird  to 
Ihe  necessity  for  making  priipir  pnivisi<in  for  Ihr  ni.iinlinann- 
•)f  the  line,  considers  it  im|>>ssil>lc  to  in.iki-  .iny  |).i\inent  <if 
interest  in  resi)ect  of  Ihe  deU-niure  si(K-ks  of  ihi-  company 
beyond  ihal  accrued  on  Ihe  3I  per  cent.  deb<;nture  slock  (i.ViJi.) 
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NEW  REGULATIONS   FOR  THE  CLERICAL  STAFF  OF  THE 
NORTH  EASTERN  RAILWAY. 


By  llu'  courlts\  of  tin-  (iener.-il  -\I.inai;cr  i>l  llii-  Xorlli- 
Ea>'u-rn  Railway  wo  art-  eiKihk-d  U>  i,MVt'  bekiw  the  now 
rctjulalions  for  ahi'  .a|)|xVuTtnient  «nd  promotion  of  the  clerical 
staff  in  the  'IVartic  Deipartment  of  the  North-Eastern  Railway, 
'riic  m-\v  reitjulations  were  recently  .'i])im>ved  by  th<'  Board  of 
Directors,  and   will  gt»  into  effect  on  January    i   next  :  — 

1.  The  clerical  staff  of  the  Company  in  the  Traffic  Departments 
is  classified  as  under:  — 

Second   Grade    (Up-per   and   I^ower   Divisions). 
First   Grade. 

Second  Gr.4de  Clerkships. 

2.  Applications  for  clerkships  in  the  Company's  service  must  be 
in  the  form  set  out  in  Schedule  "A,"  and  addressed  to  the  General 
Manager,  Staff  Section,  York. 

3.  Kvery  candidate  will  be  required  to  undergo  an  examination 
for  the  purpose  of  satisfying  the  Company  that  he  is  in  point  of 
education  and  physique  fit  for  the  service.  The  rules  governing 
such  examinations  are  set  out  in  Schedule  "A." 

4.  The  scale  of  pay  applicable  to  clerks  in  the  Second  Grade 
(I'pper  Division:  is  as  follows:  — 

*Probationary  iQth  year       £^2   lo        2i,rd  year     ...     /70 

period       ...     /'is     n       20th      ,,       ...     /40        24th      ,.       ...     /So 

17th  year     ...     /:2c)     o       21st       /50        25th      /.'So 

iSth  ,,  ...  /.25  o  22nd  ,,  ...  /'bo  2<>th  ,,  ...  /qo 
*  As  defined  in  Clause  s- 
N.B. — This  Scale  is  designed  to  meet  the  case  of  a  clerk 
commencing  probationary  service  at  15  years  of  age.  A  clerk 
whose  probation  commences  at  a  later. age  will  be  brought  up  to 
the  level  of  the  Scale  on  the  basis  set  out  in  Schedule  "  15." 

The  salary  of  every  clerk  in  this  Division  will  rise  automatically 
according  to  scale,  subject  to  :  — 

(<;)  Removal  to  another  .station  as  and  when  desired  by  the 
Company.  If  any  clerk  is  not  willing  to  move  when  desired 
by  the  Compan\'  to  do  so,  his  salary  will  not  be  advanced 
beyond  the  figure  which  the  post  he  then  occupies  is 
considered  to  be  worth, 
(i)  Satisfactorily  passing  Part  1.  of  the  Secondary  examination 
provided  for  in  Clause  7. 

5.  A  clerk  appointed  on  probation  will,  irrespective  of  age,  com- 
mence at  a  salary  of  /i.s  per  annum. 

After  six  months'  probation  a  report  as  to  his  suitability  for 
permanent  service  will  be  made  by  his  immediate  superior  to  the 
Local  or  District  officer,  who,  if  the  report  be  unsatisfactory,  will 
pass  it  on  to  the  Head  of  the  Department,  and  the  latter  will  decide 
whether  the  ])robationary  period  shall  be  continued  or  the  services 
of  the  clerk   be  dispensed  with. 

After  12  mc  nths'  probation  the  clerk  will  be  examined  by  a  Relief 
.Stationmaster,  Relief  Clerk,  or  other  competent  person  to  be  nomi- 
nated by  the  Head  of  the  Department.  The  report  of  this  exami- 
nation, together  with  a  second  report  from  the  clerk's  immediate 
superior,  will  be  sent  to  the  Local  or  District  Officer,  who  will  pass 
both  reports  on  to  the  Head  of  the  Department  with  his  recom- 
mendation. 

If  these  reports  should  not  be  considered  satisfactory  the  clerk's 
services  will  be  dispensed  with.  On  the  other  hand,  if  the  reports 
.should  be  considered  satisfactory,  he  will  be  allowed  to  continue  on 
probation  unfTl  the  commencement  of  the  next  half-year  (January 
I  or   |uly  I),  when  he  will  be  placed  on  the  permanent  staff. 

6.  Clerks  who  are  required  to  live  away  from  home  may,  at  the 
discretion  of  Ihe  Head  of  the  Department,  be  paid  the  following 
special  arlditi^.ns  to  the  scale  salary,  viz.  :  — 

When   ill    Kcceipt  Special  Subsistence 

of  Allowance. 

/.^  /lo 

/^o  /lo 

/.■-'=;  /'o 

/V     ins.  /7    lOS. 

7.  As  soon  as  a  ( lerk  is  10  vears  of  age  he  will  be  eli-.ble  to 
enter  for  Part  1.  of  the  serondarv  ex.uninati..u  under  ihc  nile-^  set 
out  in  Schedule  "C."  The  evainination  will  be  a  cpialifying  and 
not   a   competitive   one. 

It  is  expected  that  Ihc  majorit\-  of  clerks  will  pass  this  examina- 
tion before  the  Cdniplelion  of  their  21st  year,  hut  those  who  do  not 
will  be  placed  in  the  Lower  Divisinn  cjf  Ihe  .Second  Grade,  and 
paid   nu   the    I. ,11. .will-    M-ale  :  — 

I'l  r  ann-iiu.  Per  annum. 

C  C 

22nd    vear      so  -.'^Ih   vear     (1:; 

.'V'\        ss  20th    ■ 70 

2,|tli      ;;  tolh      70 

2;th      60  V'< rs 

2(.1h      , Iio  i.Mid      7S 

2-1h      6s  !,id       „       and  after     So 

The  -ab.rv  .d  ever\  clerk  in  tliis  l-ji.i,!.  n  will  risr  autMmalicallv 
aii-nrdin.i;  t.i  Male,  subject  ti.  reiii..v,al  n.  .aiii.tlu-r  si;ili,ai  a'-  aii.l 
when  de-iu<l  1)\   Ihc  I  ..nipany.      If  ;iny  i  Icrk  is  iml  willing  In  niovr 


wdien  desired  by  the  Company  to  do  so  his  salary  will  not  be 
advanced  beyond  the  figure  which  the  post  he  then  occupies  is 
consideied  to  be  worth. 

A  clerk  in  the  Lower  Division  who  passes  in  Part  1.  of  the 
secondary  examination,  will,  on  so  passing,  be  restored  to  the  Upper 
Division,  and  his  salary  will,  as  from  the  commencement  of  the 
next  haff-year  (January  i  or  July  i|,  be  advanced  to  the  step  of 
the  Upper  Division  scale  next  above  his  salary  at  the  date  of 
passing,  provided  that  at  such  date  he  has  been  in  receipt  of  such 
salary  for  at  least  12  months.  No  clerk  will  be  allowed  more  than 
three  attempts  to  pass  in  any  one  su'oject,  and  the  last  attempt  must 
be  made  before  he  enters  his  27th  year. 

Part  II.  is  not  compulsory,  but  clerks  are  recommended  to 
endeavour  to  pass  in  it  also. 

8.  The  application  of  the  foregoing  regulations  to  clerks  in  the 
service  at  the  date  on  which  these  regulations  take  effect  will  be 
governed  by  the  following  rules  : — 

(<r)  To  a  clerk  whose  age  on  January  i,  igio,  does  not  exceed  iq, 

the  new  regulations  will   apply   unconditionally. 
[b]  To  a  clerk  who  on  January   1,   1910,   is  over   19  years  of  age 
and  in   receipt  of  less  than  /go  per  annum,  the  new  regula- 
tions  will  apply,   subject   to   the  following  conditions  ; — 

Any  such  clerks  may,  if  they  so  desire,  enter  for  the 
secondary  examination,  within  the  following  limits  : 
A  clerk  who,  on  January  '  \Vill  be  allowed  three  attempts, 
I,  1910,  is  over  ig  and  f  but  the  last  attempt  must  in 
not  more  than  24  years  "1  ordinary  circumstances  be  made 
of  age  I   before  he  enters  his   27th  year. 

I      Will  be  allowed  three  attempts, 
A   clerk  who,   on   January    1    but    the    last    attem.pt    must    in 
I,   iqio,  is  o\er  24  years  -|    ordinary  circumstances  be  made 
of  age  I    within  two  years    from   January 

I,  igio. 
To  any  of  these  clerks  who  fail  to  pass  in  Part  I.  the  existing 
conditions  of  service  will  be  continued.  If,  however,  any  of  the 
provisions  of  Clause  7  should  be  more  advantageous  to  such  a 
clerk  than  the  existing  conditions  of  .service,  he  will  be  given  the 
benefit  of  them.  Future  promotion  beyond  /So  per  annum  will 
be  specially  considered,  and  each  case  will  be  dealt  with  on  its 
merits. 

First  Grade  Clerkships. 
q.  Promotion  to  First  Grade  clerkships  will  be  made  by  selection, 
and  the  salarv  of  a  clerk  promoted  to  such  a  post  will  be  advanced 
to  the  figure  his  post  is  considered  to  be  worth,  by  stages  which, 
except  in  special  circumstances,  will  not  exceed  those  set  out 
below  : — 

/:  / 

1st  vear    ..  ino  loth  vear  ..  ...     140 

2nd' mo  11th     , 150 

^rd     ,,        110  12th     , 150 

4lh 110  1.3th     ,,     1(15 

5lh     ,,        ...      120  14th     ,,      ifii; 

i.th 120  njth     , iSo 

7th 1.30  iDth     , iSo 

Sth     ,,        130  17th     ,,     200 

qth 140 

.\  c  lerk  .ippointed  to  a  First  Grade  post  before  he  has  reached 
the  maximum  of  the  Second  Grade  Scale  (Upper  Division)  will 
leceive  the  advances  provided  for  by  that  Scale,  and  his  salary  will 
under  normal  conditions  be  only  advanced  to  /,ioo>  after  he  has 
been  in  receipt  of  /go  for  two  years.  Salaries  above  /200  per 
annum  will  be  regulated  according  to  the  requirements  of  and  Ihe 
circumstances  governing  each  post. 

CtEneral  Conditions,  AppLirAin.E  to  Am.  Grvpes. 

10.  Advances  of  salary  in  accordance  with  the  foregoing  scales 
are  conditional  on  the  conduct  of  the  clerk  being  in  all  respects 
satisfactory. 

11.  No  extra  payment  will,  under  ordinary  circumstances,  be  made 
for  ovcitime. 

12.  As  a  general  rule  no  extra  payment  is  made  lor  Sunday  duty, 
but  an  allowance  in  addition  to  his  ordinary  salarv  will  be  made 
lo  each  member  of  the  undermentioned  clerical  grades  in  receipt 
of  not  more  than  ./'130  per  annum  who  regularly  work;  a  Sunday 
shift  in  addition  to  his  usual  six  shifts,  viz.  : — 

(ieneral   Sta'ion   Clerks    (including  (;oods    Station   Clerks) 
who  take  passenger  dntv. 

Booking  Clerks. 

Parcel  Clerks. 

Mineral  Clerks. 

Yardmasters'  Clerks. 

Stationmasters'   Clerks 
The  allowances   will    be   propoitionate  to    ihe  norm.-'l    amount   of 
such  Sunday  duty   performed   at   the   particular  station  during    the 
vear   and   to    the  salary    of  the  clerk   concerned,   and  will    be  paid 
in  equal  instalments  at  the  sarae4imc  as  the  ordinary  salaiy. 

13.  Salaries  paid  monthly  will,  as  far  as  possible,  be  paid  on 
the  last  day  of  each  calendar  month,  and  in  cases  where  they  are 
I'aiil  weekly,  on  the  Friday  of  each  week.  The  authorised  weekly 
cqiiivalcnt  of  the  annual  salary  figures  .shown  in  the  resiiective 
scales,  is  that  set  out  on   .Sclie<iule  "  D.  " 

14.  .\  rlcrk  off  duty  owing  to  sickness  will  re'~eive  si(  k  ji.iv  in 
accord.ince  with  Ihe  sick  jiay  regulitions  in    force  at  the  time. 
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15.  Clerks  required  to  travel  on  Company's  business  will  be 
allowed  expenses  in  accordance  with  the  regulations  in  force  at  the 
time. 

16.  Free  passes  will  be  issued  to  clerks,  in  accordance  with  the 
regulations  in  force  at  the  time. 

17.  Two  weeks'  holiday  will  be  allowed  annually  without  deduc- 
tion of  pay. 

18.  All  clerks  will  be  required  to  join  the  Xorth-Kastern  Railway 
Superannuation  Fund  on  and  from  the  date  of  their  permanent 
appointment,  and  to  comply  with  the  rules  thereof. 

ig.  -Vll  advances  of  salan.-,  except  in  special  "circumstances,  will 
be  applied  as  from  January  i  or  July  i  in  each  year. 

20.  Clerks  leaving  the  service  are  required  to  give  a  month's 
notice,  and  this  notice  can  only  be  dispensed  with  by  consent  of 
the  Head  of  the  Department. 

21.  Clerks  will  be  required  to  make  themse^Vves  arqtiainted  with, 
and   conform  to.  the  Company's  General  Rules  and  Regulations. 

22.  Clerks  will  be  required  to  submit  to  medical  examination 
from  time  to  time,  as  may  be  considered  desirable. 

NORTHFASTERN  RAILWAY  (Schedule  A.). 

Application  for  Junior  Clerkship.  ^" 

.Vri'LicATio.N  IN  Candidate's  Own   llANDWKiiiNr.. 
Tkrson.al  I'artici'laks  to  he  .SiT-ri.iED  nv  Candidate. 

Name   in    full    

Postal    Address    

Date  of  Hirth 

(Registrar's  Birth  Certificate  to  be  attached  by  Candidate.) 

Father's    Name    

Father's  Address  

Father's  Occupation   

Candidate  educated  at  

Date  of   leaving    School    

How  since  employed  

Schoolmasti;r's  Report. 

(To  be  filled  in  by  Sch'.xilmaster.) 

Medic.\i.  Report. 

(To  be  supplied  by  Candidate.) 

1.  Is   the   candidate's  eyesight   normal? 

2.  Is  he  in  a  sound  state  of  bodily  health?  

Doctor's    Signature    

Report  of  North-Eastern  Railway  Company's  Medical  Inspector. 

for.m.  colour. 

State  of  Eyesight  r  L  D 

State   of    Hearing    

Is  candidate  physically  fit  for  the  duties  of  a  railway  clerk? 

Signature   

Date    


8.  (  andidates  who  satisfy  the  examiner  in  educational  subjects 
will  the.  1.,-  rx.ui,i,,.,I  I,v  ill,-  r-,,„|..u.v\  \lc-.lical  Inspcvt.jr  as  i.i 
physi, ., 

If  il 

(/'I    Hi-  I'liii  \i-i.  M  in  .iili.r  c).    1,  w,jr.,c  lliaii6/w(,Siifllen|  ; 

(f)    Mas  ajiy  other  physical  defect  likely  to  interfere  with  his. 

efTicioncy  for  the  duties  he  may  be  c;il!ed  on  to  perform, 

he  will  no!  bo  accepted  fur  apjiointinent. 

If   his   form    vision    is   below    normal   i./o   in    either  eye,   but   not 

worse  than  b/12  iii  either  eye,  and  he  can  obtain  gla.sscs  which  will 

give  normal  vision,  the  Ceneral  Manager  will  consider  whether  the 

circumstances  justify  his  being  accepted  for  appouitmcnt. 

•Vccepted  candidates  with  eyesight  below  6/0  i.^nelleni  will  not  be 
eligible  for  promotion  to  such  posts  as  Stationmaster,  Inspector,  or 
any  other  grade  where  normal  vi.sion  is  necc>sar)-. 

9.  Cnnrliilales  who  satisfy  the  Examiners  both  educationally  and 
physically  will  be  placed  on  the  register  and  engaged  as  vacancies 
arise. 

10.  When  a  candidate  is  appointed  to  fill  a  vacancy  he  will  first 
be  taken  on  probation  for  a  period  of  not  less  than  a  year  before 
being  put  on  the  permanent  staff. 

11.  If  during  the  probationary  period  a  clerk  docs  not  conduct 
himself  satisfactorily,  or  it  is  found  he  is  not  qualified  for  the 
Company's  service,  his  services  mav  at  any  time  be  dispensed  with 

12.  Every  clerk  appointed  by  the  Company  .shall  become 
prohcient  in  shorthand  within  a  rea.s<:.nable  time  of  his  entenng  the 
sen,;ice.  He  should  be  able  to  write  at  the  end  of  his  probationary 
period  at  a  .speed  of  not  less  than  i;o  words  per  minute,  and  be 
able  to  transcribe  his  notes  accurately.  H«  must  also  make 
himself  acquainted  with  the  Company's  Rules  and  Regulations. 

13.  Every  clerk  on  his  appointment  to  the  permanent  staff  will  be 
required  to  subscribe  to  and  comply  with  the  rules  of  the  North- 
Eastern  Railway  Superannuation  Fund. 

ScALi!  to  be  Observed  in  Fi.xing  Salary  of  Probationers  when 
Placed  on  Permanent  Staff  (Schedule  B.). 


Age  on  J,inuary  i  or  July  i 

immediately  succeeding 

the  date  of  qualifying  for 

appointment  on  pi-nnaiicnt 

staff. 


Salary  fas  from 

January  i  or    ) 

July  I)  on 

appointment  to    ' 

piTraancnt  staff.  ■ 


Second  Advince. 


Years. 
16 


Testimonial. 

Rlxes  Go\erni.\g  the  Ex,\mi.\ation  of  Candidates  for  Clerkships 

in  the  Service  of  the  North-Eastebn  Railway  Comp.vnv. 

1.  Each  candidate  must  send  in  a  formal  application  in  his  own 
handwriting,  giving  full  personal  particulars  in  the  form  attached 
hereto.  He  must  also  furnish  a  certificate  of  birth,  a  certificate  of 
health  from  a  qualified  medical  man,  and  two  testimonials  as  to 
character,  one  of  which  must  be  from  the  master  of  the  school  he 
last  attended,  and  another  from  his  last  employer,  if  he  has  been 
in  employment  pre\-iousIy.  If  he  has  not  been  previously  employed 
a  testimonial   from  some  responsible  person   should   be  atuched. 

2.  The  candidate  will  be  required  to  submit  to  an  examination 
on  educational  subjects  and   also  for  physical  fitness. 

3.  The  examinations  will  be  held  quarterly  or  more  frequently 
if  necessary. 

4.  No  candidate  will  be  accepted  for  examination  who  is  more 
than  17  years  of  age,  nor  for  appointment  on  probation  unless  he 
is  at  least  15  years  of  age. 

5.  Three  hours  will  be  allowed  for  the  examination. 

6.  The  examination  paper  will  be  changed  for  each  examination. 

7.  No  candidate  will  be  accepted  for  appointment  unless  he 
secures  75  per  cent,  of  the  maximum  marks  obtainable  in  each  of 
the  following  subjects  ;  — 

M.i.ximum  mark^ 
_.   .    ..         ,  obt.iinablc 

Uictation  from  newspaper      . .  . .  . .        joo 

.\rithmetic.  including  the  four  simple  and 
compound  rules,  vulgar  and  decimal  frac- 
tions, simple  and  compound  interest,  mis- 
Icellaneous  examples  of  a  simple  character, 
problems,  and  mental  arithetic  . . 
Writing  and  general  neatness  of  paper _^ 

and  60  per  cent,  of  the  maximum  marks  obtain- 
able in  the  following  subjects,  with  the  excep- 
tion    of     Shorthand,    which    is    optional      (see 
Clause  12)  : — 
^  Dictation  of  names  of  places  . .  . .         60 

Copying  from  manuscript      . .  . .  . .  40 

Composition  and  English  Grammar  . .        200 

Reading  from   selected  authors         . .  . .        100 

I-.ngli.sh  Geography,  including  the  drawing  of 
an  outline  map.  the  lie  of  the  chief  moun- 
tain  ranges   and   rivers,   the  situation   of 
counties  and  towns  . .  . .        100 

-  Shorthand  (optional)  . .  . .  . .        100 


Months 


12  months  later  to  £25 


months  later  to  £25 


I 

25 

2 

25 

3 

25 

4 

25 

5 

25 

6 

•2.') 

7 

25 

8 

25 

9 

25 

Part  I. 


i. 


months  later  to  /32  10. 


6  months  later  to  £32  10s. 


3-2   10         , 

32   10         }-   '2  months  later  to  /40 

32   10        j 


P.irt  H. 
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NORTH-EASTERN  RAII.W.VY  (Schedule  C). 

Second    tirade    Clerkships.  Application    fcr    Examination. 

I.  Application  in  Candiihtk's  Own  HASPWRiTiNf:, 

giving  history  01  his  experience  in  the  service. 

Pf.rsonal  Particilars  to  df,  Sipi'LiEii  nv  rvsminTK. 

Name  

Post  at  present  occupied   

Station  or  Office  

Department    

Dale  of    Itirth   ........................,.'..!..!. 

Date  of  entering   service  

Married   or  single   

Present   Salary   

Dale  and  amount  of  last  advance  

Have  you  previously  «at   frr   .Secondary 
examination?       If  so,   give  the  date  ^r 
dates    '. ■. 
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\t)  -  Cektificate  for  Knoui.edge  of 

(d)  Kegl'LATIoxs  for  Tkai.n  Sigxali.ixg  bv  Block  Telegkai'h. 

{/)}  General  Rlles  and  Kegulatioxs. 

Signature   of   Examiner. 


|2) 


(3) 


Ceriif'icate  fok  Goods- Station  xVccounts. 

Signature   of   Examiner 

Certificate  for  Passenger  Station  Accolnts. 
_.      -  Signature   of   Examiner 


Certificate  for  Shorthand  a.nu  Tvpewuiting. 
Signature   of    Examiner 


KeporT  of  Cani.iidate's  Immediate  Superior. 
Rules    Governing    Secondary    Examinations. 

1.  Each  candidate  for  examination  must  make  formal  applica- 
tion in  his  own  handwriting,  giving  full  personal  particulars, 
together  with  an  account  of  his  experience  in  the  service.  This 
application  to  be  handed  to  his  immediate  superior,  who  will  fill 
in  an  account  of  his  knowledge  and  experience  of  the  candidate 
and  forward  the  application  to  the  District  Officer  at  least  two 
weeks  before  the  examination.  If  he  considers  it  in  order,  the 
District  Officer  will  hand  it  to  the  Examination  Authority. 

2.  The  examinations  will  be  held  quarterly  or  more  frequently  if 
necessarv,  and  will  be  divided  into  two  parts. 

Maximum 
Part  I.  will  include:—  marks 

possible, 
(i)     Regulations  for  Train  Signalling  by  Block  Tele- 
graph {250)  and  General  Rules  and  Regulations 
(100)       S.S" 

(2)  Goods    Station    Accounts         250 

(3)  Passenger   Station   Accounts ...         250 

(4)  Shorthand    and    Typewriting 100 

I'art  II.  will  include:  — 

(t)  Railway  and  Dock  Geography,  including  J\mc- 
tions  and  points  of  exchange  with  other 
Companies'    Lines      ...         ...         ...         ...         ■■■         100 

(2)  Commerce  of   the  N.E.R.   District 100 

(3)  Railway   Clearing   House  Regulations  ,      100 

(4)  Running     Powers,    Working    Arrangements,    and 

Jointly-owned   Railways     100 

f;i  Tvpes  and  Capacity  of  Rolling  Stock         100 

(6)  Traffic  Routes  (Goods,  Mineral,  and  Passenger)...  100 

(7)  Statistics  of  Operation             ...         100 

(S|   Precis    Writing '00 

(g)   Practical   Telegraphy,    incUidinj,'  a   knowledg-;  of 

Telegraph   Rules  and   Regulations 
•(10)   Essaf  on  Selected  Subjects 

(11)  Book-keeping        

(12)  Mathematics         •■•         lo" 

(13)  Erenrh        ""''' 

I14)  German  •■•         ■•  •••         ■■  •■•         •••         ^°" 

3.  {a)  No  candidate  will  be  considered  to  have  passed  in  Part  I. 

unless  he  secures  75  per  cent,  of  the  maximum  marks 
obtainable  in  at  least  two  of  the  subjects,  and  50  per  cent, 
in  the  others.  Failure  in  any  subject  in  Part  1.  will  only 
involve  re-examination   in  that  subject. 

(*)  As  a  preliminary  to  examination  in  Part  II.  candidates 
will  be  re(iuired  to  submit  certificates  that  they  have  pas.sed 
in  Part  I. 

(c)  No  candidate  will  be  considered  to  have  passed  in  Part  II. 
unless  he  has  secured  at  least  60  marks  iii  six  of  the 
subjects,  of  which  one  must  be  10,  11,  12,  13,  or  14.  It  is 
not  proposed  to  examine  candidates  in  (ii|  Book-keeping, 
(12)  Mathematics.  {13)  French,  (14)  German.  Candidates 
■who  elect  to  take  any  of  these  subjects  must  submit  a 
certificate  of  efficiency  from  an  approved  Educational 
Authoiity. 

Schedule  D. 

.Ni'THORisED    Wkkklv    Eouival-ents    ok    ;\nnual     Salary 

Figures. 

Rale  ix-r  annum.    Kale  per  week.     Rale  per  annum.  Kale  per  week. 

/     s.  s.    d.  £  s.    d. 


100 
100 
100 


15 


5     0 


23 

0 

24 

1 1 

26 

10 

28 

t, 

30 

8 

.32 

7 

go 

34 

<)5 

3'' 

100 

3« 

103 

40 

no 

42 

11.5 

44 

120 

4'^ 

l-!5 

47 

130 

40 

^^5 

.SI 

140 

.53 

M.5 

55 

15" 

57 

165 

('i 

180 

09 

200 

76 

X.B, — These  examination  rules  may  be  varied  or  extended  from 
time  to  time  as  the  Company  consider  desirable. 
Regulations  for  the  Appointment  and  Promotion  of  Clerical 
St.aff  in  the  Traffic  Depart.ments. 
Referring  to  my  Circular  announcmg  revised  regulations  for  the 
appointment  and  promotion  of  Clerks  in  the  Traffic  Departments  ; 
with  a  view  to  assisting  Junior  Clerks  to  obtain  a  sufficient  know- 
ledge of  the  subjects  covered  by  Part  I.  of  the  new  secondary 
exaimination,  arrangements  have  been  made  to  establish  classes  for 
teaching — ■ 

(i)   Regulations  for  Train  Signalling  by  Block  Telegraph,  and 

General  Rules  and  Regulations. 
(2)   Goods  Station  Work  and  Accounts.  * 
(3I   Passenger  Station  Work  and  Accounts, 
at  the  undermentioned  places:  — 

Newcastle.  Darlington. 

■Sunderland.  York. 

Middlesbrough.  Leeds. 

West  Hartlepool.  Hull. 

The  classes  will  be  commenced  during  the  month  of  October, 
1909,  and  the  full  course  will  consist  of  20  lectures  in  each  of  the 
three  subjects  above  mentioned,  lo  in  each  .subject  to  be  delivered 
in  the  months  of  October,  November,  and  December,  and  10  in  the 
months  of  January,  February,  and  March. 

The  cost  of  the  classes  will  be  borne  entirely  by  the  ("ompany, 
and  where  the  number  of  candidates  is  in  excess  of  the  accommo- 
dation preference  will  be  given  to  clerks  who  were  over  18  years  of 
age  on  Januarj'  i,  igog,  and  in  receipt  of  less  than  ;f9o  per  annimi. 
The  classes  are  intended  as  a  help  to  clerks  whose  normal  duties 
do  not  afford  them  an  opportunity  of  obtaining  all-round  practical 
experience,  and  not  as  a  means  of  giving  expert  advice  to  those 
who  already  have  the  advantage  of  station  training.  Details  of  the 
procedure  to  be  followed  in  obtaining  admission  to  the  classes  will 
be  issued  locally  at  an  early  date. 

These  amended  arrangements  will  throw  on  the  Company  a 
considerable  additional  expenditure,  but  it  is  thought  that  they 
will  be  of  great  benefit  to  the  staff  b}'  enabling  them  to  obtain  a 
wideT  knowledge  of  railway  work,  and  affording  them  better 
prospects  of  promotion.  It  is  hoped,  therefore,  that  the  junior 
staff  will  take  the  fullest  advantage  of  the  facilities  thus  offered. 
A.  K.\YE  BUTTERWO'RTH, 

Gmerat  Manage/. 


Mold  and  Denbigh  Junction  Railway — The  half-vi  :irly  report 
slates  thai  the  proijortion  of  thu  traffic  rcceipls  due  to  this  com- 
pany amounts  to  £^},b\2,  buinj;-  a  decrease  of  ;£.'i64  as  com- 
li.-ired  with  thu  corresponding-  jx-riod  of  last  year.  Tlie  rent 
charg-es  and  interest  due  on  debenture  stock  "  .-\  "  on  the  ist 
instant  have  been  duly  paid,  and  the  directors  recommend  that 
:i  payment  at  the  rate  of  ;^3  pur  cent,  per  annum  be  made  on 
.account  of  interest  due  on  debenluru  stock  "  B." 

Carrizal  and  Cerro  Blanco  Railway — The  half-yearly  report 
slates  lli:it  there  lias  been  ,-i  net  profit  of  ,$43,870.20,  which, 
:idd( al  lo  Ihe  surplus  from  the  previous  half-year  of  $9,475.56, 
h.rms  a  total  disposable  of  ,$63,345.76.  The  directors  propose 
to  p:iss  to  reserve  fund  i  jicr  cent,  of  the  net  profit 
of  the  half-year  of  $43,S7o.2o—$438.7o ;  to  !)ay  a  dividend  of  3 
per  cent,  on  the  capital  of  $1,500,000 — $45,000;  :ind  leave  in  the 
accotuit  the  b:ilance  of  $7,1)07.06. 

King's  Lynn  DoclvS  and  Railway  —  The  h:df-yrarly  report  states 
the  gross  revenue  from  all  sources  :iniounK  to  ^"20,639.  'J"he 
balance  standins;  to  the  credit  of  net  revenue,  after  providing  for 
all  interest  and  other  liabilities,  is  ^'3,183,  and  the  directors  arc 
.able  to  p.-iy  dividends  for  the  h;ilf-year,  after  the  rate  of  4  per 
cent,  pi i  ;ninum  on  the  4  per  cent,  preference  stock  1S69,  and 
:ifter  the  r:'li-  of  4.25  jier  cent,  per  :innum  on  the  consoli- 
dated 4  ])er  cent,  [irefcri  lice  slock,  making,  together  .with  the 
dividends  paid  to  Juni',  nio.s.  the  full  dividends  on  these  stocks 
for  the  whole  year,  :ind  1. Mviiig  £2q  lo  be  carried  forward. 

Val  dc  Travcrs.  Presiding  at  the  meeting  of  the  Val  de  Travers 
('<impan\-  on  .\pril  7,  .Mr.  .Scott  said  Ihe  year  had  been  a  good 
one  so  lar  ;is  lh:il  company  was  concerned.  Thcv  did  more 
work,  llii\  c-niii(l  timn'  jiiofit,  and  were  giving  an  additional 
dividrnd.  'Ihr  pr..!]!--  wi<  ;iC",v47**  more,  the  total  net  profit 
bring  i.'-"  i.'-*',i  ;  -'"^  ''"  y  ^^'■'■''  P'l.ving  a  dividend  of  8;J  per  cent, 
for  lh('^vr:ir. "  .\fter  w.aiting  tw'elve  long  years  the  Court  of 
rreficlure  in  IViris  had  given  a  decision  in  their  favour  in  Ihc 
hiw  suit  :ig:iinsl  the  authorities  there;  .-ind  a  telegram  hadbeen 
just  received  from  the  solicitor  lo  tin-  cmpany  in  Paris  giving 
hopeful  news  as  to  the  paymeni  of  the  d(4aycd  balances.  The 
Prefect  had  withdrawn  his' objection  to  |)ay,  and  was  .nrranging 
with  his  bankers  for  the  money.  It  was  a  source  of  great  satis- 
faction to  know  that  this  long,  harassing,  and  costly  law  suit 
had  been  fin:dly  disposed  of.  The  money  the  comp:uiy  claimed 
was  /J'16,000. 
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RAILWAY  NOTES. 


Siamese  Raihvay  Construction — The  ('■ovornnunt  of  Si;uii  has 
<l<ii(l.(l  ti>  ^u•.|)l■n^l  llu-  i-xt<-nsion  of  the  northern  railways  to 
Chillis-Mai  rather  than  run  the  risl;  of  financial  loss.  It  is 
lioiM'd  that  the  worU  will  be  resmiiecl  after  throe  or  four  years. 
Fi>r  the  present  no  further  loan  will  be  raised. 

(iunyaqull  and  Quito  Railway — Messrs.  (llyn  Mills  Currie  and 
Co.  have  received  from  the  Ciovernnient  of  lu-u.ador  a  re- 
mittance anumntinj^  to  ji't>,2'i  17s.  4d.,  ropre^entin-.,'  the  re- 
ceipts for  the  second  fortnijLrht  in  February  of  the  duties 
hypothecated  to  the  service  of  the  bonds  of  the  tiu.iy.tquil  and 
Ouito  R.iilway  Company. 

A  Big  Signal  Cabin — The  North  Eastern  Company  is  com- 
pletinfj  a  si;.jnal-c.d)in  .it  Newcastle  Station  which  contains  no 
less  than  25Q  levers,  with  spaces  to  increase  this  number  to  3011 
.ns  (X-casion  may  require.  This  is  believed  to  be  the  larijest 
signal-ciibin  in  Knijland.  The  levers  will  be  worked  on  the 
eleVtj-o-pneumatic  air-pressure  system.  Each  signal-board  will 
be  elictrically  indicatetl. 

The  .Midland  Railway  Company  have  just  issued  the  icpq 
edition  of  the  ptx-ket  l>ooU  of  shows,  fairs,  and  sportinij  fixtures. 
This  handy  little  volume  of  156  pages  contains  a  complete  list 
of  .agricultural,  etc.,  shows,  cattle  and  sheep  fairs  and  sales, 
racing,  cricket,  and  other  .sporting  fixtures  arrangeil  for  icjoq, 
supplemented  by  useful  information  rel.ating  to  the  various 
classes  of  traffic  carried  by  the  company,  and  their  facilities  for 
dealing  with  it. 

South  Manchurian  Raihvay  Receipts — The  Japanese  Financial 
Commissioner  informs  Renter's  .\gency  that,  according  to  an 
ofHcial  telegram  from  Tokio.  the  gross  revenue  of  the  South 
Manchurian  Railway  Comp.iny  for  the  latter  h.alf  of  the 
financial  year  of  iqo8  (from  October  of  1908  to  March,  1909) 
amounted  to  S.66o,ooo  yen,  showing  an  increase  of  2,9S5,ooo 
yen  over  the  corresponding  period  of  the  previous  financial 
yo.ir. 

Reductions  in  L.  and  Y.  Railway  Assessments. — .\t  the  Liverpool 
County  Ouarter  Sessions,  on  Wednesday,  Mr.  \V.  .Scott-Barrett 
(chairman)  and  ;i  full  bench  of  m.agistrates  had  mentioned  to 
them  a  series  of  rating  appeals  in  which  the  Lancashire  and 
Yorkshire  Raihvay  Company  were  the  appellants,  and  the  local 
authorities  of  a  number  of  places  through  which  the  company's 
line  passes  were  the  respondents.  Under  an  order  of  the  High 
Court  of  Justice  another  of  the  appeals  had  been  settled  by 
arbitration  outside  the  Court,  and  the  net  result  up  to  the  pre- 
sent is  that  the  company  have  secured  substantial  reduction  in 
several  of  the  Unions  through  which  their  line  passes.  In  a 
few  of  the  cases,  the  assessment  was  upheld,  while  others  were 
respited  to  next  Ouarter  .Sessions. 

Canton-Kowloon  Railway — Reuter  reports  that  on  .\pril  7th 
the  N'iceroy  laid  the  fi>un<lation  stone  of  the  Kowlo<-)n  Station 
of  the  Cmton-Kowloon  Railway.  The  Chinese  civil,  militarv 
and  naval  officials  and  the  Governor  and  Consular  bixlv  of 
Hong  Kong  were  present,  .\fter  the  party  had  paid"  a  visit  to 
the  works  there  was  a  luncheon,  at  which  the  Chinese 
managing  director  proposed  the  success  of  the  British  section 
of  the  line.  Sir  Frederick  Lugard,  the  Governor  of  Mong  Kong, 
responding.  The  British  Consul-General  next  proposed  the 
prosp<Tity  of  the  Chinese  section.  .\  representative  of  the 
British  and  Chinese  Corporation  and  the  chief  engineer  replied. 
The  latter  stated  that  the  through  line  would  probably  be  com- 
pleted by  July  1st,   191 T. 

American  Railway  Losses. --The  New  York  correspondent  of 
the  Stuitdard  quotes  an  advance  abstr.act  of  the  statistics  of 
.American  railways  for  the  year  ended  June  3otJi,  190.S,  as  com- 
piled by  the  Bureau  of  Raihvav  News  and  "Statistics,  showing 
that  the  panic  of  1907  resulted  in  a  loss  of  more  than 
;£.ti<).ooo,ooo  gross  earnings.  This  statement  is  based  on  a 
table  comparing  the  earnings  of  the  twelve  months  which 
<>nded  in  November.  1908.  when  the  full  efTect  of  the  business 
depression  became  evident,  with  the  preceding  twelve  months. 
This  avoids  the  error  of  including  the  most  prosperous  months 
in  railway  history  in  the  same  vear  with  the  lean  months  that 
followe<l.  In  the  same  way  the  loss  in  net  earnings  is  shown 
as  ;£;24, 100.000.  The  two-cent  passenger  fare  legislation 
caused  a  loss  of  ;^5,ooo,ono,  it  is  claimed,  in  gross  earnings, 
although  more  passengers  were  carried. 

Report  on  a  Brighton  Derallment.—The  Railwav  Department 
-of  the  Board  of  Trade  issuwl  last  Saturday  the  report  of  Lieut.- 
tolonel  P.  G.  von  Donop.  who  conducted  nn  inquir\-  con- 
cerning a  collision  which  occurred  on  the  morning  of  J.anuarv 
3rd.  between  a  light  engine  and  a  passenger  train  near  Buxted 
•on  the  London,  Brighton  and  South  Co.-ts^  Railwav  The  lij-hf 
engine  was  proceeding  from  Crowborough  towards  Buxted  in 
the  facing  direction  on  the  down  line,  in  order  to  assist  a  down 
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THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET.  SOUTHWARK,  LONDON,  S.E. 


Phosphor   Bronze  Alloys, 

A.VD  "  Vulcan  '  Ukam>   U'liiri'.   Antii mcrio 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Ab«ilutely     Tmrcri>h.it)li>.      No    Pulty    or     Anlic-loi 
Million.-  of  Feet  lixcil  •■•r  the  I'riiiriiial  R.illwjy  Com- 
panies and  olhcr.f.    .Ml  Work  Guaranteed- 
List  of  "orti  nnd  all  P.irl.cul  .r.s  from 

MELLOWES  &  CO..  Ltd.. 

Sheffield.  Enar.  .&  2!)  Vlctorl.1  St..  We.tmlnBter.  Untf  on.  S.  W. 


Glazing 


PLATE  AND  FRAME  BOGIE  TRICKS. 

Iron  and  Stael  Underf ramus,  axlea,  wheels,  tanks,  S.C..  jcr  Hume  or 

Foreign  Railways.         Every  requirement  satisfied. 

Illustrated  Catalctrue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  U  Co.,Ltd.,Phoenix  Works,  Stoke-oi\-Trent. 


British  Insulated  U  Helsby  Cables, Ltd. 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS. 

HEAD  OFFICE:  WORKS: 

PRESGOT.  Lancashire-       Prescot,  Helsby,  &  Liverpool. 


ROAD  VANS  and  TROLLEYS 


supplied  and  rcpair<-d  h> 


M'DOUGALL  BROS., 

Whcclwrijihts,  Vine  Yard.  !)7-9!t.  Aldcrsjialc  SIreel. 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    most  widely  used   system  in   the  World   for  time- 
keeping and  cost-keep  Ingr. 

DEY    TIME    REGISTERS.    Ld. 

HOWARD     BROTHKRJl 

75,    Qutcn    Victoria    Street,     LONDON.     E.C. 


ALBION  CLAY  Co..  Ltd.. 

M.naf.clor.r..      Albion      W    rl<..      Wood*!!!..       BURTON.ON.TRENT. 

SOIK    M  \\t   rM'Tl'RKUS    OF 

SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

(Oun!.,-inn-  Kiv-r.         I),-:.v,Tc.l  frc  t-i  ..11  rir--. 
l.f  L^nlo.,  Or(ir.  f    38.    VICTORIA    .STREET.   WF.S'^MIV  >TFR.<;W 


F.  MORTON  &  Co,  Ltd., 

GARSTON,     LIVERPOOL. 

Corkstructioi\til  Steelwork,  Bridges    and    Roofing, 

Rivetfcd  Steel  Ttlegraph  Poles. 

CASTINGS. 
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pnsseni;er  tr.iin,  tlic  cnijine  nf  which  liad  hrolvt-n  down  between 
the  two  blatiiiiis,  and  the  drlv<T  of  the  lii^lil  <'n:4in<'  failed  to 
bring-  it  to  a  stop  in  time,  willi  the  residt  that  it  ran  into  the  ilis- 
abled  engine.  Both  engines  were  deraili'd,  logetlier  witli  the 
leading  bogies  of  the  first  two  carriages  of  tile  passenger  train, 
ami  three  passengers  and  five  railway  enipk>_\ees  were  injured, 
but  only  one  of  them  seriously.  As  a  "wrong  line"  was  being 
worked,  steps  were  taken  to  give  the  necessary  warnings, 
according  to  rules,  and  the  accident  is  attributed  to  the  fact 
that  the  dlriver  was  misled  by  information  given  to  him  by  a 
rir<'man,  and  also  to  the  slippery  state  of  the  r.ail-..  which  pre- 
v<-nled  him  from  stopping  his  engine  after  he  h.ad  -sighted  the 
broken  down  train.  The  inspector  states  that  although  the 
driver  of  the  light  engine  was  undoubtedly  misled,  he  cannot 
bo  entirely  exonerated  from  blame,  lie  did  nr>t  act  with  the 
care  that  the  circumstances  calk'd  for,  .and  must  therefore  be.air 
some  of  the  responsibility.  It  appears  probable  that  it  was  his 
zeal  to  bring  assistance  to  the  dis.abled  train  as  quickly  as 
possibk-  which  led  him  to  ru-t  without  sulticient  cauti<in. 


EMPIRE  ROLLER  BEARINGS  AND  STEEL  PRODUCTION. 


GREAT    NORTHERN    RAILWAY    "FINAL"    AMBULANCE 
COMPETITION. 

The  twelfth  annual  anabulancc  competition  for  the  cup, 
presented  by  the  officers  of  the  Great  Northern  Railway 
Company,  was  held  at  Culross  Hall,  King's  Cross,  on  Friday, 
April  2.  Teams  representing  each  of  the  six  districts  into 
which  the  company's  system  is  divided  for  ambulance  pur- 
poses took  part,  three  of  the  teams  having  been  the  winners 
of  preliminary  competitions  held  in  the  districts.  Ambulance 
work  on  the  Great  Northern  Railway  always  arouses  a  good 
deal  of  interest  on  the  part  of  the  officers  and  men,  and  the 
hall  was  fairly  well  filled  by  the  company's  officers  and  the 
followers  and  supporters  of  the  competing  teams.  The  ex- 
amination was  in  three  parts, — viz.,  stretcher  work,  individual 
injuries  and  questions.  Each  team  had  a  patient  to  treat 
and  remove  on  a  stretcher  ;  each  man  of  the  team  had  a 
patient  to  treat  by  himself,  and  each  man  had  to  answer 
questions  such  as  "  How  would  you  act  in  the  case  of  a  man 
who  has  taken  poison  being  found  in  a  railway  carriage  ?  " 
or  "  How  would  you  treat  the  case  of  a  person  who,  wdien 
stepping  into  a  train,  falls  in  a  fit  of  epilepsy  ?  "  etc.  In 
the  stretcher  work,  a  man  was  supposed  to  be  discovered 
lying  in  the  road  unconscious  with  a  fracture  of  the  lower 
jaw,  and  also  with  a  gaping  wound  on  the  outside  of  the  right 
elbow  joint,  caused  by  falling  on  the  sharp  edge  of  the 
kerb.  This  man  had  to  be  treated,  lifted  on  to  the  stretcher, 
carried  a  short  distance  and  unloaded. 

The  work  was  judged  by  Dr.  Percy-  Potter  and  Colonel 
Lees  H<ill,  the  result  being  as  follows  : — (i)  King's  Cross 
team  present  holders  of  the  cup),  207  marks  ;  (2)  Doncaster 
plant  team.  203  marks  ;  (3)  Spalding  team,  198  marks  ; 
(4;  Derby  team,  181  marks  ;  (5)  New  England  I.  team, 
]68  marks  ;  (6)  .Ardsley  team,  149  marks.  The  Kijig's 
Cross  team  I'.Messrs.  H.  H"  Dye,  E.  E.  Porter,  T.  W.  Nichols, 
J.  G.  I'almet  and  F.  Bannister)  will,  therefore,  represent 
the  Great  Northern  Railway  in  tlic  competition  for  the  St. 
John  .Ambulance  Association  Challenge  Shield.  At  the  close 
of  the  competition  the  cup  and  prizes  were  presented  by  the 
general  superintendent  (Mr.  J.  Proud),  and  Mr.  W.  J.  Grinling 
and  Dr.  Potter  also  spoke. 


Attention  has  been  prominently  drawn  recentlv  to  dis- 
coveries in  relation  to  high  speed  steel  which  are  claimed 
to  increase  the  life  of  the  tool  and  quadruple  its  cutting  power. 
For  many  years  past  steel  manufacturers  and  users  have 
been  considering  the  question  of  the  surface  hardening  of 
steel  without  unduly  interfering  with  its  ductiltiy,  and  serious 
attempts  have  been  made  to  improve  upon  case-hardening 
of  the  parts  which  are  subject  to  stress  under  load  and  where 
mild  steel  is  unsuitable.  Hitherto  engineers,  and  especially 
locomotive  superintendents,  have  fought  shy  of  case-hardened 
axles  and  main  bearing  parts  or  shafts  for  two  important 
reasons  ;  first,  the  risk  of  fracture  due  to  over  crystallisation, 
and  second,  the  want  of  reliability  of  the  case-hardening  both 
as  regards  its  uniform  depth  of  penetration  and  consequent 
liability  to  flake  away  or  crush  uncler  heavy  load.  The  process 
of  Harveyising  wdiich  is  practically  the  only  reliable  known 
pirocess,  is  both  slow  and  costly,  and  invoh'ing  as  it  does- 
expensive  plant,  is  only  possible  in  very  large  works  dealing 
with  heavy  castings,  such  as  armour  plates  or  similar  material. 
It  has  not  been  found  practicable,  however,  or  economical 
to  adopt  this  process  in  the  manufacture  of  the  small  bearing 
parts  of  fixed  machinery  or  live  axles,  and  the  ordinary  process 
of  case-hardening  in  pots  or  furnances  continues  to  be  very 
largelv  used.  That  this  is  not  altogether  satisfactory  at 
present  is  beyond  question,  and  the  Empire  Roller  Bearings 
Company  have  for  several  years  past  been  carefully  studying 
the  subject  with  a  view  to  the  production  in  their  roller  bear- 
ings of  a  case-hardened  steel  suitable  for  rollers,  axles,  sleeves 
or  liners,  and  other  w-orking  parts,  which  will  not  only  be 
perfectly  reliable  as  regards  depth  of  hardening  (so  as  to  avoid 
all  possible  risks  of  peeling  or  flaking)  but  will  at  the  same 
time  preserve  the  natural  toughness  or  inner  fibres  of  the 
steel  without  crystallisation  or  hardening  through,  which 
would  naturally  tend  to  brittleness  and  thus  would  be  less 
reliable.  As  the  result  of  much  research  and  costly  experi- 
ment, e.xtending  over  a  number  of  years,  they  have  at  last 
been  able  to  successfully  overcome  the  difficulty,  and  are 
now  able  to  produce  a  steel  having  a  case-hardened  surface 
varying  from  I'm.  to  3-16111.  in  penetration,  guaranteed  to  be 
uniform  throughout,  and  yet  having  the  core  or  centre,  which 
is  tough  and  fibrous,  and  which  will  not  fracture  in  service 
under  the  heaviest  crushing  strains,  the  outer  surfaces  being 
glass  hard  with  even  wearing  qualities  equal  to  the  life  of 
the  steel.  This  hardening  is  effected  by  a  secret  process 
discovered  in  the  course  of  manufacture  of  steel  rollers,  and 
is  the  result  of  much  experience,  labour  and  close  investigation, 
and  is  confidently  recommended  for  all  hardened  parts  or 
surfaces  in  either  motor  vehicles,  rolling  stock  or  fixed  and 
movable  machinery.  The  company  have  such  confidence 
in  the  discovery  that  they  are  prepared  to  supply-  this  material 
under  strict  guarantee  that  it  will  fulfil  all  that  is  claimed 
for  it,  and  they  claim  that  it  w-iU  prove  to  be  of  the  greatest 
utility  in  all  classes  of  mechanical  engineering  where  absolute 
reliability  is  essential  under  the  heaviest  loads  or  abnormal 
stresses. 
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140 
109 
120 


109 
135 
134 
68I2 


34 
70 
106 
118 
128 
127 
118 
118 
127 
106 
106 
106 
106 
1C6 
106 
1C6 
112 
116 
lit 


115 
128 

100 


100 
100 
106 
106 
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Colonial   Railways. 


'atioii.  Cap.  Stk. 

82 

85 

,  (uuir.  1st  -Mt. 

114 

116 

33 

37 

(Ill 

13 

131' 

1      .11         1>.  1j^ 

104 

1C6 

.        .M-,     1st,      Mt. 

96 

98 

;         Ml.  Iilis. 

92 

94 

94 

S6 

100 

102 

ise'i 

ISt' 

1G2'2 


,  sik. 

1  ..f.  sa 

ii.iff  . 

1-1  .Mt. 

i;.l<. 

i. 

!^ik. 

Ist  Mt. 

I'.rls. 

Mt. 

l.t  Mt 

,,,  r:,. 

.■     Mi 

nil. 

wc-ek. 

Yesterday. 

122 

120 

123 

118 

116 

118 

74 

71l2 

7ilz 

13I4 

1254 

I3I4 

106 

104 

106 

95 

93 

92 

90 

S4 

93 

104 

102 

104 

181 

I8OI4 

180=4 

104 

103 

103 

102 

103 

37 

34 

123 

118 

123 

92 

91 

Foreign    Railways. 


Closing  Prices. 


Alcoy  &  Gandia,  4%  Del* 
AntufacastalCl.ilil&Ulvi 

Do.         Def.  Old. 

11,-,.         .>•,";.  Cmn.  I' 
Araueo,  Ord. 
Argentine  Gt.W  ■ -i' m.  < 


85>2 
2012 


115        117 


8512 

1954 

91 
108 

90 

47I2 
101 
105 
116 

8412 
100 

97 

73 


102 
100 


115        117 


86 
97 
121 

10^4 

120 
,  121 
!    1114 

71 


II3I2     114'? 
112        114 
92  94 


122 
123 
11^4 


124I2 
III4 
122 
130 


American    Railways. 


Alab.  tit.  s,mtl..-m,  ^"'j;^;^,',^^^;';;^,.;.; 

15 
50 

434 

5l6 

At.hi.o„^Topel»&^.nm^F.O,,,.. 
Atlan   1st  L.  iisid  Litu  -  lii.'iitul  Tist. 

7812 
89 
102 
8512 
84 

Ch.-sap.ak.-&')!iiM.C.,lnn,..n^^^.-_-^.. 
'"'"'■"""  1',,',""'      4'5!'l''n'(.l''''Vs''    .' 

52 
5 

7 

Po            5V„     rt...     "A"    . 

20 

■    1>„.     I't.ta. 

140 

7912 

91 
106 


89 


93 


4934        501 
90  91 

29S4        301 


:  t.  Stx:  125    127 


I25I2 
III2 
124 
131 
I2I4 
.^  „  73I2 
IO9I2  llO'z 
101    103 


101 
57 


122 
128 

11^4 

7212 


99 


94 

I24I2 
III2 

124 

129 
I2I4 
7312 


125  124  126 
87  85  87 
93I2   90l2   911: 


56 


58 


IOI4 

11=4 
54I2 


1*4 

56^4 
136 


147  149 
I49I2  1501 
100    104 


I37I2  13812  I  142   143 


151 
160 
43I2 


N,wYh,UIV,,I.u,hI  11m 
N,.u-  Viirk,  II111.&  \V..,i, 
N,,if.ilk&  \Vr:-i    rii,  ('..II 


S..Mllii-i 

1    (■..imn. 

I.  Stk. 

n... 

.V',.  N..1 

n.. 

4";,  N"i 

Cum. 

i..t.l.  .  . 

Wi.l.asI 

n... 


'   I'nf.rr 

.1     .       . 

150 

6BI2 
175 

6912 


120 
124 
127 
2634 


130 
125 
129 

27I4 


148 


13212     I33I2 
4934       50 14 


120        130 
12234     123I4 
126        128 


21 12       22I2 


ll2 


ICs  Ills 

178  2l8 

238  2^8 

28  2812 

12312  12412 


52 

IOI2 
101 
100 

1214 

27I2 

94 


834 


2254 
6812 
lO's 
178 
233 
2834 

12412 

58l2 

104 
54 
I5I2 

101 

100 
12I4 
27l2 
94 

SU 
13I2 
29I2 
17I4 


1034 

I2I4 

55I2 

74 

72 

98 

513 
2334 
6912 
Ills 
2l8 
258 
29 14 

I25I2 
59 12 

106 
56 
I6I2 

103 

102 


2I4         234 


3I4 


lil.l.  Bd. 

l.l.l'Vff. 

.  H,..l. ... 


108 
III2 
534 


112 
12I2 
638 


568 


no 
1112 

578 
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Barry,  b 


e... 


Croat    Northern  <lroland>. 

19^     I      1909.      I 
I      i'8,€41   I 


Motropolltan. 


Wwk !    iia.eoa  i    i'lb.-- 

.•  tor  14  «vvk» i:208,942     1'203,:- 

^    65^1  65'; 

wit!. fi. 273    im-.  14  wmK.,  ia.eao 


WcilcuUioK  Appil  1 J  I       1909.       |«190«. 

*'«K«i'iia<!r»,  f tc tl4,117|    i:i4,406 

'"""I-.  <■•"■• - I  952   I         1.13H 

l,.lforwi..-k  ilS.OeS)  1"  115.5*4 

•r.-Kiiu-  t..r  14  «. .  k,  t2 1 9.728  '  i214.0gO 

"I""     ■ 7R   1  -.H  r. 


Caledo 

nian. 

Great  North  of 

Scotland. 

Wfok 

.•mlini!  Aiiril  11 

■p..  .I,-.  

.•3I,-  (or  10  «wk- 

1909. 
i- 34.983 

55.467 
f>4C'.450 

a  1908. 

Wevk  I'llUiliK  .Vpril  10 

FB-K^fiiKt-rs.  ftc 

(i.«Kl«,  vie 

Total  for  WLi-k 

.\fkTfKaU.  (or  10  wtcks 

'  '•'  "P*-"   

1909. 
i'4,420 
5,550 
£9,970 
i'e3,i50 
336 

1908. 

r..i.,i 

Mil..s  ..| 

i:'S6.252 

£9,470 
1-84,100 

Iml-.  ihi- 

»-..i..R,  £4.218    1' 

thU  wet,  fSOO    Dec.  10  «,-ek«.  t/SO 

Cambrian. 


Wetk  I'lidiiiB  April  1 1 
Povstfiitfern,  t'tc 

Tol«l  for  wevk.. 


1909. 
±'3,2 16 
2.512  ' 
,       1:5.528 

Ak'^rrt.«ttt6  for  14  weeks |    £69.960 

lileH  open    ''        280 


L11908. 
12.256 
2.657 


Groat    Southern   and    Western. 

Ilk  "i.iKUiii!  .\prU  9 


1909.      ;      1908. 

1'11,888  I    £12.015 

12.647  14.245 


ek.  £613    Inc.  14  «e<k.»,  l-4Sb 


Central  London. 


Week  ending  April  10 


Total  for  wet 
AtfKreKale  foi 
ililes  open    .... 


£24,533   £26.260 

£369,439  £367,739 

1.121     1.121 


Great    Western. 


Week  ciiAiug  April  11 

Pa..isen(;ers,  etc 

(tiKKls,  ete .' 

Total  for  week 

.Vwtfredate  for  14  weeks  . 


1909.      I  a  1908. 
£156.000  '  1U2.C00 
119.000  '     141.0C0 
£253,000 


ek,  £1,440     nee.  14 


Allies  o 

:lne.'  till 


2.93931     !    2.929=4 


Metropolitan    DIstr 


Week  eiidiiiL 
Pa.,o,enj;en*, ,  i 

GuotU    fte. 
Total  (or  ». 
Auin-etfate  I-. 


Mile 


open 


.  tlli.- 


Week  eiidint;  April  10 

Pa8Henffet;4,  etc 

GoodH,  etc 

Total  (.ir  week 

Awrei^ate  fur  15  wif.-ks 
MilcM  open    


1909.        a  1908. 
:    £95,000       £66,000 
'     133.000^      164^000^ 
.   £228.000     £236,000 
.3,255.000   3.371.000 


Dec.  thii 


15  ' 


.oo;j2 1,40, '2 

'k-.  £116,000 


ek,  £22,000    Inc.  15  ' 


Highland. 


Week  ending  April  1 1 

Pfui.'.engenj,  etc 

Goods,  etc 

Total  for  week £10.331 

ARgrcgatc  (or  10  weeks £85,141 

■Miles  open    492>4 


1909.      i  a  1908. 
£5,497  !       £4.916 
4,834  ;         4,S08 


Inc.  this  week,  £507     Dec .  1 0  wee k s ,  £  1 ,084 


Hull   and    Barnsley. 


Total  for  week £11,049 


5Iilcs  open 

i        160       1 

160 

Inc.  this  w 

■ek,  £255     Inc.  14  weeks,  £101 

Furnesa. 

ending  April  1 1 

Passengers,  etc 

GckLs,  etc 

Total  for  week 

Aggregate  for  15  weeks  . 
Mile 


oper 


I>w.  thi 


eek,  £749  1)1' 


1909.   ;   1908. 

£3,141    £2,315 

5,052     e.60_7_ 

£8,173  '"    £8.922 

£115.948  £129.931 

139 


139^ 

•■!<-.  £15.985 


ClasKOWf  and   South  Western. 


£148.299  I  £152.956 

7454 74I4 

Dec,  this  week,  £1,110     Dec.  14  weeks.  £4,637 


Aggregate  for  14  weeks  . 
open 


Midland   Great  Western  of    Ireland 

Week  ending  April  9 

Passengen*,  etc 

GofKis,  etc 

Total  for  week 

Aggregate  for  14  weelfs 

Mile-  ..pen     

Uee. 


■K,  £520     Dec.  14  > 


1909.  190U. 

£3.789         £5,900 
6,235  6,44» 


North    British. 


1909. 

£34,244  I 

60.667 


Week  ending  April  1 1 

Passengers,  etc 

Gt»ods,  etc 

Total  for  week [     £94,911  ■     £94,497 

Aggregate  for  1 0  weeks    I  £845,581     £871.850 

Milesopcn    ^     1,521'4  i     1, "5 19^4 


,  £414     I'ec.  10  weeks,  £26,469 


North    Eastern. 


1909.      I  a  1908. 
£65.555  I    £50.161 
134,126       136,578 


Lancashire  and  Yorkshire. 


Week  ending  April  10 


1909. 


s,  etc I    £16.805 

GixkU,  etc I         17,611 

Total  for  week £34,416 

Ak-grepite  tor  10  weeks  '  £299,562 


Week  ending  April  1 1  I       1909-         a  1908. 

Pasiieiigers,  etc 1     £74,000'     £36.910 

Goods,  etc '       58.958  69.115 

Total  for  week £152,958     £106.023" 

Aggregate  for  14  weeks   1^453.965    1.441.463 

Miles  open '585'l~~      "584"'^ 

Inc.   thi-  iv.ek.  £26.935     In,-.  14  w,,.i-.  1-12.502 


Week  ending  April  10 

Pa.s.sengers,  etc 

Goods,  etc 

T.italforweck f  199.681'    £186.759 

Aggregate  for  14  weeks   12,425,402   2.492.577 

Miles  open    HegS  1.697^ 

Inc.  this  week,  £12,942      Vcc.  14  week..  £67.175 


North   London. 


Week  ending  April  1 1 

Passengers,  etc 

Goods,  etc 


Total  for  week 

Aggregate  for  14  we 
Miles  open    


1909.      /  a  1908. 
£4,171         £4.663 
3,186  I         4.006 


London,    Brighton    and    South    Coast, 


Week  ending  April  10 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks 


Mile^  op. 

1  

4441 

444I4 

;in,-.  this  I 

reek,  £2.196 

Dec.  10  weeks 

£4,055 

Mile 


oper 


Inc.  this  week,  £17.124    Inc.  15  ' 


1909.      I  a  1908. 
£55,555       £57,952 

17,833  I 16.112 

I  £71.188  '  £54,064 
£777,171  |_£760,_464^ 
I   487    I   487 


iaw,,k..  £3,462 


North    Staffordshire. 


Week  ending  April  1 1 

Passengers,  etc 

G,s«ls,  etc 

Total  forweek 

-VgkTfgftte  for  14  weeks 


1909.      I  a  1908. 

£6,C00         £4,345 

'14,162       I  14.350 


Great 

Central. 

London  and   North   Western. 

Week  ending  April  11 

1909. 

£28,500 

48,5C0 

£;  7,000 

1,012,760 

a  1908. 

£20.270 

56.450 

£76.720 

1,057,810 

609 

Week  ending  April  1 1            :       ls09.             1908. 

Passengers,  etc ::£143.000      £107.000 

G.x«I»,  etc 1     142.CO0       179,000 

Total  forweek 1  £285.000      £286.000 

Aggregate  for  14  weeks 13.686.000    3.856,000 

T.il.il  (..r  week 

.\i.'i.T,L.,ite  for  14  weeks 



Ml.-  "1...    

609 

Milesopen    I     1,96212     1     1,94612 

hi.  .  ■.),:•    -.ek.  £280     Dee 

.  14  weeks,  £45.050 

Dec.  this  week,  £1 ,000     I'ec.  14  weeks.  £1 50,000 

Great 

Eastern. 

London   and  South   Western. 

Mile 


opel 


I     £20,162       £18,695 

.»£251.576  ,'£25e.779 

;-  525  )■  525 


Ini-.  this  week.  £1,467      Dec.  14  wi  ek-,  £5,405 


Wt.ek  ending  April  1 
Passengers,  etc 

Total  tor  week 

Aggregate  for  14  We, 


Mile 


open 


£6,677         £6.BS9 

^•94,097_     £90,545 

50I2  SOlz 


.ling  April  11 

1909. 
£63.800 
46.600 

a  1908. 
'  £47.600 
48.400 

r  week 

•  ■  for  14  weeks 

£110.400 
1.292.900 

£96.000 
1.239.500 

1,057. 

1.05612  ' 

Week  ending  April  1 1 
PassengcRj,  etc 

Total  lor  week 

Aggregate  for  14  weeks 

Mile-. .p...,      


1909.      I      1908. 
£78.400       £56.700 

26J00         31.000 

£104,700       £87.700' 

1.127.700    M  96.500 

I.OI9I2'        1.019'', 


ek,  £14,400     Dec.  14  ^ 


.  £17.000      Inc.  14  w,-,.k-.  £1.2(.0 


.  Uii-  w,.,k.  £1H1 

South   Eastern  and    Chatham. 

.k  .n.Tr.TirAprii  13 


119.249     Inr 


Great    Northern. 

Week  ending  April  10  ]       1909. 

'a,»sengers,  etc £56,780 

o.Kls,  etc _ I      54,220 

T..tal  (.irweei 11  II. coo 

.\u'uT,  cjite  for  14  weeks  ..  : 


London,   Tilbury   and    Southend. 


,k,  £4,200    D. . 


'1  1908. 
£42.200 
73. COO 
11  15.200' 
S30.000 
998  ii_ 

;l,;..  tor  the  c. 


engers,  etc. 


1909.  '  a  1908. 
£9,416  I   £6,760 
2,569     2.587 


.  k,  £2.638  Inc.  14  -r,  el...  £2.851 


ihi-  »,sk.  42.7  ?i 


,<  I4.--4 


oTFS  .\ND  KXPI.AN.VT10NS.— a  lii..  rt.i;jj;.-  for  the  c,-rr\--sp,,nding  iH-riod  last  .vcar  are  a,Ute*te<l  to  the  actual  figm^.     ft  tn'-heli-  the  rt.-fipl-     I  :,„    '' ^. 

Iway.     c  I»,<k   dues.  etc..  are  inchiili.d  in  this  return,     d  Th«.  alsivi.  tiirores  do  not  inchulc    the    rt^eipis    of   an.T   -it   the    C.mpan.T-*  Joint    Lin,...     /  V. 

cs  .loint  Lines.       f  Exclusive  of  14.3J  mil,.s  Joint  Lines.       ,;  Inclufl,?s   i'»5   miles   Joint    Lines  it'i.N.    pr>iportiiHii.       A  Inchiiles    i-v.!   mihs  J-^nt  Linr  <u.N.  pr ^js ,rl , ■  .n .T 

icludes    the   receipts   <i(   the    Watcrl.u   and  City    Railway.'    J  Including  the    receipts   of   the    ruial.       t  lUilwa.T   »>■}  mile*.    Canal  119  mil,-..       I  Iiiclndn  ^te«Inl.«l 

npts  and  tolls.      m  Penartb  Duck  and  Railway  inciad«.d.      n  Including  !tS\  mile«i  jointly  worked  with  G.C.R. 
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WESTINGHOUSE   CHAIN    DRIVES 

(MORSF.  PATENTS) 

WESTINGHOUSE 
(MORSE)  silent 
rocker -joint  clinin 
drives  for  all  kinds 
of  high-speed  power 
transmission  have  a 
sustained  efficiency 
greater  than  any 
other  form  of  power 
transmission. 
Drives  of  from  |  h.p.  to  500  h.p.  are  in  operation. 

Manufactured   by 

THE    WESTINGHOUSE    BRAKE    CO,,     LTD. 

at  their  works :  8^,  Yofk  Road,  King's  Cfoss,  London,  N. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

JHT     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    TIIKREFKOM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

$Sr     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTLE,  SLWDERLASD,  DIRHAM.  YORK.  MASCIIESTER.  BRADFORD.  HUDDERSFIELD. 
ROTHERHAM.  and  SHEFFIELD  are  provided  with  through  trains  via  Nottingham,  Leicester,  Hanburj  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH.  BRISTOL,  WESTON-SUPER-MARE,  EXETER,  TORQUAY.  KINOSWEAR.  PLYMOUTH,  and  the 
CORNISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds.  Wakefield.  Halifax,  Huddersfield,  Sheffield. 
Nottingham,    and   Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH     AND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON'S  POPULAR  ROUTE  for    STRATFORD  ON  AVON. 


f  All  Express  Trains  include  Buffet,  Breakfast.  Luncheon,  or  Dining  Cars 

TICKETS  .re  iuued  io  .drance  .1  Jl  office.,  or  by  Meuri.  De*n  &  D.w.on,  the  Company"!  Ageni..  who  .lio  book  lo  the  ConiinenI  by  »nT 
Channel  Semce  in  conne«lion  with  the  Rundreiie  or  Touri»t  syilem.  wbich  »fiord«  tr.irelleri  choice  o(  rouie  .nd  a  reduction  of  about  30  per  cert,  og 
ordinary  farei.  SAM.     FM  Y,     Ganmrmt    MmnmBar. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


New  Models  10  and  11 

REMINGTON 

Do  more  than  supply  every  demand;  they 

anticipate  every  demand  oi  every  user 

of  the  writing  machine. 


Some  of  the  A'ew  Features. 


New  Single  Dog   Escapement 
New  Column  Selector  i Model  10) 
New  Built-in  Decimal  Tabulator 

Model   ID 
New  Two-Color  Dial 
New  Back  Space  Key 
New  Variable  Line  Spacing  Lock 
New  Shift  Lock 
Perfect  Visibility   of  Writing 


Remingtoiv  Typewriter  Company. 

100.  GRACECHURCH  STREET,  LONDON,  E.C. 


LEOPOLD  WALFOeO  &  Co., 

AQENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 


T.Iecnpklo  A«m»-"SHIKAHI,   LONDON.- 
TeUrkom.  N*.— KM   LONDON  WALL. 


WILLIAM  JONES 

AND  SONS,  Ltd., 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  NIALLEABLE  IRON. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE  COMPANY,    LIMITED. 

The    L.,  E.    &   Q.  OPTION    POLICY 


Head  Ottice     EUSTON  SQUARE.    LONDON. 

Applkiillon  for  A)[i.n^.c»  .nvlteJ        i  MOi.  .NLILL.    Ucncral  Manager 


April  24,   1909.] 


THE     R.\TTA\'.\Y     TIMES. 


40' 


London  &  North  Western 

Railway  Company. 

BIRMINGHAM    LIVERPOOL    MANCHESTER 
GLASGOW       ::        DUBLIN        ::        BELFAST 

can  be  reached  more  quickly  and  comfortably  from 
EUSTON     STATION     than    from     any     other    London     Terminus 

FJ(EQUENT  EXPRESS  AND  MAIL  SET^FICES 
WITH  LU3CCHE0N,    DI^QNG,    AND    SLEEPING   CAT^S 

CONNECTIONS  BY  THE  TUBE  RAILWAYS  WITH  EUSTON  : 
The  City  and  South  London  and  Hampstead  Tube  Underground  Electric  Railways  have  Stations  at  Euston  which  are 
connected  by  subways  with  the  L.   &   N.  W.  Station,  so  that  passengers  from  and  to  Clapham,  Konnington,  London 
Bridge,  the  City,  Islington,  Charing  Cross  ,  Oxford   Street,  Hampstead,  Highgate,   Kentish  Town,  and  other  district* 
of  London  can  proceed  the  whole  way  under  cover. 
EusTON  Station  FKANK    REE, 

1909.  ^  General  Manager^ 


ALFRED  HERBERT 


Ltd. 


No.  17  Combination  Turret  Latlie.  with  Patent  Cliasing  Saddle,  makinq  Locomotive  Crank  Pins  from 
Forgings  ;  one  Macliine  does  tlie  work  of  lour  ordinary  lathes. 
FULL  PARTICULAR  >  ON  REQUEST.  f  f|l/l?\IT'D V 

HEAD  OFFICE  AND  WORKS :  tvVLlVlRr. 
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THE     RAILWAY    TIMES. 


[April  24,  1909. 


PROSPECTUS. 


the   12th    May,  1909,    £31    10s. 


EAST  INDIAN  RAILWAY  COMPANY. 

Issue  ol  £2,SSO.OOO  East  Indian 
Railway  £3  l«s.  per  cent.  Deben- 
ture StocK. 


Kr"e  01  Stamp  Duty 
M-cie:ary  of  State  tor 
ii^  meiitionetl   below, 

vest 


On    WeJnesoa 
per  e.nt.  ; 
On  luestl^y,  the  15th  June,  1309,  £30  per  cent.  ; 
o„    \V.-diie«rl:iy,   the  14th    July,    1909,    £30   per 

tl.,-  111^1  iilmcMits  may   be  paid  in  full  on  or  after 

1  til    M..\.   under  ili'.Heount  :it  the  rate   of  £2  per 

r.  r   Muluim.     In  the  ease  of  default  in  the  pa.v- 

,t  any  instalment  at  its  proper  date,  the  deposit 

.iii-tal'meuts    previously    paid    will    be    liable    to 

,',,,  ;v,  ;  li,    ,t,.-   In    r.(,:.o.    with   ,1    cnniion    attached 


thii 


tees    are    empnyered    to 

uile=s     expre'sll      forbidden     by     the    instrumini 

:reating   the  Tr'u.t.     (See   Trustee  Act.   IbSJ.I 

of   the   East    Indian    Hail 
'1895    (58     Vict 


lli,    "Itli    -\u-" 
m    aliticip- 


I'JOS. 


allotments  paid 


eKis 


rth- 


ed  under   the  authority 


anil 
Dei-d. 


Uom|i3 


ed     by 


the 


■d    Tr 


Price  ol   Issue  S.96  lOs.  per  cent. 

lue   on   the  4th   Augu^t,    VM. 


IN.H.— Tlu-  Hegister  of  the  Stock  will  be  shut 
fiom  the  14th  July,  1809,  to  the  3rd  August,  1909. 
inclusive) 

A  copy  of  the  East  Indian  Railway  Company's  Act, 
Ifas  its  Vict.  nh.  .\x.),  the  Trust  Deed,  and  the 
Aareement  with  the  Secretary  of  State,  miiy  be  seen 
at  the  Companv's  Offices  between  the  hours  of  11  a.m. 
and  4  p.m. 

Applicatio; 


Burma  Railways  Company,  Limited. 

THE  BOARD  OF  DIEECTORS  of  the 
Burma    Railways   Companv,    Ltd.,   are  prepared, 
to  receive  TENDERS  for  the   SUPPLY  of:  — 
40    Tons    RED    and    WHITE    LEAD. 
Specifi.  I   1   ti.    ml  r..imsof  Tender  can  be  obtained; 
ai  the  Cm, I!    I         <';i  ■■^,  199.  Oresham  House.  E.C. 

For  e:i,  ..     I  ■:   II  a  fee  of  10s.  will  be  charged, 

which  will   no;   bt  ictumed. 

Tenders,  enclosed  in  sealed  envelopes  and  endorsed 
"Tender  for  Red  and  White  Lead,"  must  be  delivered! 
not  later  than   noon  on  Monday,  3rd  May,    1909. 

The  Directors  do  not  bind  thcmse.lves  to  accept  the 
lowest  or  any   Tender. 

By  order, 


22lid   April.   1903. 


W.    HOME, 


Ma 


aging   Director 


Th 


Mo 


Ihs-     111 


THE  GOVEUN-OR  .»ND  COMPANY  or  Tlir  BANK  ov 
ENGLAND  give  notice  that  they  "'e  ,»»•';""'•"  ,,';' 
the  Director.*  of  the  E.iST  Indian  Kaii.w.i'i  i-'ra- 
^ANT  to  receive  applications  for  £2.&60,000  £3J  per 
"ent  VelZZe  Stick  at  the  price  of  £96  10..  tor 
each   £100  of   stock.  .      ,,     -  ,  «..,,„,,  rintv 

...S^^w^^^Lt^-Jr;  ":i^f^UU  Z  ■^4^S  °  £ii 
cent.  D^'-™"-  f-^.;;''-'^^^?::;:',^,   India  in 

ouueu  ua.-  „....  obtained  to  the  issue,  under  the 
othority    of   the    East    Indian   JRaUway    £»;;;P^^';-^'^» 


The  sanction  of  the 
b 

Act,   1895,    of  the  present  loan,   which 


repay 


es  fri 


the  See 


The  general  purposes  of  the  Co 
tion  to  issues  oi  £3  per  cent 
£8,000.000.     ami     of    £34    1"?''    ' 

for    £4,4  II, '«.'■'      Ill iy     made 


Tin 


cd    then 
made   to 


of  the  Debenture  Stock  i 
;  OtHcis.  and  the  Stock 
Slecltied 


!    1^    HI    iiil.li- 

.Miliii'  Act. 
cipid  iwliell 
teed  bv  the 
of  India  in 
letweeu  the 
dated    10th 

kept    at 
will      be 


for  the  Stock  must  be  on  printed 
av  be  obtained  at  the  Chief  Cashier's 
II, li,  I'.iiL  I.I  Engliind,  E.G.:  at  the  Branches  of 
■  ;  ,  !  :  !,.  Kii.'land;  at  the  offices  of  the  Company, 
x  liii-  Lane.  London  E.C;  or  oi  Messrs. 
.MuUiii,,  .M.u-hall  and  Co.,  13,  George  Street.  Mansion 
House,  E.C. 

The  List  of  Applications  will  be  closed  on,  or  before, 
Wednesday,   the  28th  day   of  April,  1909. 
BixK    OF  Enoi.vnu,  E.C  . 
23rd   Apiil.  1909. 

TENEERS    INVITED. 

Great  Northern  Railway  Company 
(Ireland). 

THE     BIRElTORS     are     prepared    to 
receive  TENDERS  for  the   SUPPLY 

25.000  10  ill.  hi 


The    Great  Indian  Peninsular  Railway 
Company. 

THE     DIRECTORS    .are     prepared     to 
receive     TENDERS     for     the     SUPPLY     of     the 
following  STORES,  namely  :  — 

Looks,   etc  Mild   Steel   Cliannels  and 

Brass  HiuKCs,  Bolts,    etc.  Bars, 

brass  Angles,  Strips,  and      Railway  Tickets,  etc. 

Tubes.  Wicks.  Lubricating  Pads,. 

Brass      Sheets,       Copper         etc. 

Pipes    etc  AVheels   and   Axles. 

Wood  Handles.  Laminated  Springs. 

Helical   and   Volute  Springs, 
■iiierilications  and  forms  of   Tender  may  be  obtained 
•.t  Ibis  iittici-  oil  i.iiMuciit  of  the  fee  for  the  specifica- 
tioil.    wlnrli  piiymint    will    not    I 


iiddivi 

Locks,    etc 

11  o'clock 

The  Dir 


d    to    tl 


,.  ib-livcied  in  sealed  envelopes, 
undeisigiiert.  marked  "Tender  for 
I  the  case  may  be,  not  later  than 
'onThursday  the'  29th  April,  1909 
I  ilo  not  bind  themselves  to  accept  the 
Tender.  ^ 

.1.  I.  BERRY. 


SLEEPER  BLOCKS 
irm    of    Tellde 


48.  Coptbiill    A 


Oflie 


E.C,   London 


Shilling   (II 


The 
piirlii 


tbi 


oil   b< 


4th     Ma 


"  The  Debint  uc  Stock 
of    £3i    per   cei.t 
The   4th    Febru:..' 
November,    the  tir"t    i 
the  4th  August   next. 
Stock    will    he    paid   b 

and   pavable  - 

The  bebentui.:    Siock    wiU^h 

oibject 


nterest    lieiiig    du 


interest  oil  the   Delii 
•aiit  transmitted   b; 
it   the   Bank  of  En,gl; 


onstltuted   by.    and 

,    ,, .- ,    „.,    -    Trust    Deed,    dated 

the'lOth  day   of   .luly.  1907,    ^'f   V^^f^   '^;;l^  ^,t 

^r^imehSi,rs.s?rv:;^dS"o'.rde,io,tim, 

S'    sl^-khohlcrs     ^erein     =o"ti;;;«l.  „^/>iL  "  :  n 
holders    of    the    other    part.        This    Deed 
approved    by    the    Secretar; 

■ed  will  rank,  so  far  as  security 
I,  „„,,  ,m,ssii  with  the  £8.000.000  £3  per 
Debenture  Stock  and  the  £4.450.000  £34 
Del.ennue  Stock  already  issued  and  pre- 
oirid  tl..  and  with  any  further  issues 
mount. 


!  ,i  .     1         1     ,..]  T    :. 

■r,  u'.i'ni    i.ii    -Mi'ilid; 

D   the   under- 
V.  17th  May, 

The  Dir.ctor^  do   i 
west  or  any  Tcnde 

Secielarv's    OHice, 
bubUn,  21s 

of  hind  themselves 

T.    MORKISOX. 
Amiens   .Street    Ten 
t  April,  19C9. 

o  accept   the 
Secretary, 

of    !3ta.te   for    Indi: 


The  Stock 


East  Indian  Railway. 
rpHE  EAST  INDI.VN  RAILWAY  COIM- 

X     PANY  is  prepared  to  receive  TENDERS  for  the 

SUPPLY  and  DELIVERY  of:—  ,^ . 

STEEL    FLAT-FOOTKD    RAILS   and    FISH-PLA'TES, 


2uih  April. _19Ca 

Scuth  Indian  Railway. 

LOCOMOTIVES. 

XHE      SOUTH     INDIAN     RAILWAY 

•  COMPANY.  Limited,  is  prepared  to  receive 
TEXDKPS   for  thi-   SUPPLY    of  :  — 

10  LOCOMOTIVE    ENGINES    and   TENDERS. 

Specifications  and  foims  of  Tender  may  be  obtained 
at  the    Company's   offlces. 

Tenders,  addressed  to  the  Chairman  and  Directors 
oi  the  Sontli  Indian  Railwav  Companv.  Limited,  and 
marked  ■■Teoilei  lor  Locomotives,"  must  be  left  with 
the  oiidersi"ned  not  later  than  12  o'clock  noon  of 
Tuesday,    the  27th  April,  1909. 

The  Company  is  not  hound  to  nctcpt  the  lowest  or 
any  Tender. 

A  charge,  which  will  not  he  returned,  will  he  made 
of  Two  Pounds  for   each   copy  of   the   siiecifleation. 


Bv 


ide 

V.    E.  DE  BROE, 


Bv 


i-d   and    api.r 
ion  6    of   the    K; 


d   b.i 


till 


Lull: 


..  . 

rline  auv  Tender  without  assign- 

..i 

liiis  not  bind  itself  to  accept  tlio 

■I'll'e 

tion    a  fee  of   £1  Is.    is  charged. 

ml.. 

any  circumstances  be  letunied. 

By  order. 

■       C.   W.  YOUNG. 

Sccretarv. 

e 

.oiidou,    E.C. 

Apr 

1.   1909. 

16tli    April.    1909. 


Secreta 
Loudon.  S.W., 


vitli   the    prev 

.    >:,id     Secritarv    of 

state       and    1 

ir   months'    previous 

notice    being 

i     redemplio.l     uill    b, 

effecTcd    b.i- 

if    the    saiil    Sei;retar.\ 

':„"s;^r'de 

!,',I,p',m''s'o'ii''l'M't''.'kil 

g.    he    shall    b, 

In   llie  plac..  of    the 

Joni|ianv  so  fa 

ami    thereu|.i 

shall     be     diseharged 

from    all    liu 

s    „f    the    Sti.il 

St    be     acconip 

.    (.r    ',     ..,    ,....   f         \\ 

,11  be    received 

',"--     Olliee.    liank     oi 

England     E.C 

no>it    will    be    applie 

1    towards    The 

,Ul      iii-tilnieot           S 

lOiild     there     1 

•nt,     ."iicK    snr 

led     bv     ehe-ioe 

Madras   and  Southern  Mahratfa   Rail- 
way Company,  Limited. 

THE  IIO.UU)  OF   DIRECTORS   ..f  Hi, 
.Madras    and    Si.mhein    Mahratla    Kiiilwai     Crtiii 


POSITIONS   VACANT. 

-OEQl- 

Xi     PAH 


TRED 

rMKNT  oi  a  railwav  i 
-  i.iUANTITY  SURVKYOHS,  Oi 
renee  in  taking  off  all  classes 
i  and  should  have  had  a  good  | 
,1  liiiinehes  oi  the  building  tra 
Id  have  held  the  position  oi  f 
e  other  sboolil    have    had   e\|  ei 


for    EXCINEER'S    DE- 

a    railwav    in    Si.nlb    America, 
,vhi.nlil  have  had 


TICXDHHS      111 


(1)  7.000 

(2)  M]    T 
(.'.)  KILK; 


Ilk.  well  up  in 
«illgs  and  the 
rehes,    loiiuda- 


H.  BOXllAMCAIiTKR. 


91.    York  Street.   V 
llilh  April.  1909. 


;:;"';';,;; 

d    eonciet,.    work.     He    si Id     have    had    not 

1  six  .MMis'  e.vperieiice  witli  a  firm  oi  con 
al  engineers    Or   contractors. 

Terms 

;2:o  p. 

he     las 
oil    pai 
•ieker. 

of  Contract  three  years.     Salary  in  each  casi 
r  aniuini     rising  £50  per   annum  to  £350   foi 
Mar.— Address,    applications,    together    will 
iculars  should  be  sent   to  PAX.  caie   oi  J.   W 
and  Co.,   5,  Nicholas  Lane.  EC. 

She  (Jlailmiig  ®imes 
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THE  RAILWAY  TIMES. 

rVBLlSBED    EVERY    SATURDAY. 

THE  OLDEST  RAILWAY  NEWSPAPER. 

Established  in  1837. 
Telrgrophic  Address:  "ALiiuETKr,  LoxDox."      Telephone  A'o. ;  2948  Oerbaki) 

Offices  :   i  2,  Norfolk  Street,  London,  W.C. 
SUBSCRIPTION  RATES. 


/h  advance,  fost-free  to  any  address : — 

United  Kingdom. 

£  s.  d. 


A  broad. 

£  s.  d. 

7    6 


Three  Months       6    6 

Six  Months  12     b 

Twelve   Months i     j     o  i     7     o 

The  Railway  Times  is  published  on  Saturday  morning,  and  n.ay 
he  obtained  at  all  bookstalls,  and  of  any  newsagent  throughout  the 
United  Kingdom  at  bd.  fer  copy.  Should  there  be  any  irregularity 
in  the  supply  of  copies,  complaints  should  be  made  to  the  Publisher. 

Rates  for  Advertisements  wi'l  be  sent  upon  requt:st. 

Money  Orders,  Cheques,  etc.,  should  be  draun  in  favour  of  The 
Railway  Times,  and  should  invariably  be  crossed  "  National  Bank." 
•*'  •    *<  taken  in  payment  of  sum'  not  exceeding  los. 


THE    STOCK    EXCHANGE. 

.NOTICE. 

MEMBERS  of  the  .STOCK  EXCHANGE  are  NOT  ALLOWED 
10    ADVKHTl.-^K    ,„r    Bf.SI.NK.ss    rURl'OSES,    or    to    issue    Circulars    .., 
persons    otlur    tlian    Th"ir  own    I'rinrip.TN. 

Persona  who  advertise    as  Brokers   or   Share    De.nlers   arc   Sot   Memhc™    r.(  .l,„ 
Stock  E.xchangc,   nor  in  «ny  way   under  the  control  of  the  Con.mir?!^ 
Members  issuinn  Contract  Sotca  «rc  re<iuir<cl   to  u«e  such  a  tonn  as  will 

i-''f  ,""'/„""'  rv°"'o-  ■'  M™*"  0'   'he  Stock   EjchauKc,  London,"  shall  immc' 
diBtcl5-   follow   the  Sifnalure.  '  imnic 

A  List  of  .Memh<-rs  o(  tlie  Stock  E.\chanee  who  are  Stock  and  Shari.   riroVr.,.. 
oTtain'e'd  ^ra^ile-aurn".:;"'""""'   '""■"=  '"""""'   '°    '^^^'^^^^n/^'.fX 
EDWARD  .<!.\TTEBTnHAITE. 
SecreUry  to  the  Committee  of  the  Stoci  Eicbarge. 


Committee  Room,  Slock  Exchange,  Londcn.  E.C. 


WITHDRAWAL  OF  THE  BILL  FOR  THE  RAILWAY  UNION. 

\\  r  arc  olticially  iiilnniR-tl  liial  tliu  Hill  jhovkIiiij.;  lur 
the  union  of  tlie  Great  Xortliern,  tlie  Great  Central  and 
the  Great  Eastern  Railways  has  been  withdrawn.  The 
])ronioters  have  decided  upon  this  course  only  after  careful 
consideration  of  the  situation  created  by  the  decision  of 
the  House  of  Commons  to  refer  the  question  to  a  large 
committee,  with  the  fullest  powers  to  consider  the  matter 
in  all  its  bearings.  This  course  would  subject  the  com- 
panies concerned  to  great  e.xjienditure,  and  the  promoters 
feel  that  they  have  little  assurance  that  the  Rill  would 
be  pa.ssed  in  a  form  which  the\'  could  accept.  They  con- 
sequently do  not  feel  justified  in  proceeding  further.  It 
will  be  remembered  that  the  Hill  was  read  a  second  time 
by  a  majority  of  only  25,  and  from  the  (i]iposition  with 
w'hich  it  was  then  met  it  could  be  predicted  that  the  passage 
of  the  Bill  through  the  committee  would  be  a  prolonged 
and  difficult  business.  If  the  scheme  could  liave  been 
carried  out  as  originally  proposed,  it  would  undoubtedly 
have  been  an  advantage  to  the  shareholders  and  the 
companies  concerned,  and  we  believe  tliat  it  would  also 
have  conferred  great  benefits  upon  the  users  of  the  railways. 
It  may  be  hoped  that  in  a  follow-ing  session,  with  a 
House  of  Commons  of  a  more  business-like  complexion,  the 
scheme  may  be  revived.  While  the  public  have  sjiecial 
reason  to  regret  the  failure  of  the  scheme,  it  must  be  some 
satisfaction  to  the  shareholders  to  know  that  the  greater 
part  of  the  advantage  which  it  would  have  Ri\-cn  to  them 
will  be  secured  by  mutual  agreement  of  the  three  com- 
panies. It  is  imperative  that  economy  should  be  effected, 
and  there  is  a  general  consensus  of  opinion  on  tlie  part  of 
the  P)Oard  of  Trade  ofiRcials,  railway  directors,  and  others 
concerned  in  railway  operation,  that  the  most  satisfactory 
means  of  reducing  expenses,  while  maintaining  the  neces- 
sary facilities,  is  the  cessation  of  senseless  competition 
and  a  reasonable  degree  of  co-operation  among  the  com- 
panies. There  is  no  reason  why  such  co-opcration  cannot 
be  very  largely  carried  out  without  further  sanction  from 
Parliament,  and  we  have  little  doubt  that  future  rejiorts 
of  the  com])anies  concerned  will  show  that  they  have  been 
able  to  obtain  considerable  benefits  for  their  shareholders. 
It  may  be  hoped  that  in  future,  when  public  criticism  may 
be  made  of  any  action  taken  by  the  three  companies,  it 
will  be  remembered  that  the  companies  came  frankly  to 
Parliament  witli  their  offer  of  the  most  complete  guarantees, 
W'hich  should  have  satisfied  all  unprejudiced  ]1er^ons,  and 
little  blame  can  attach  to  them  now  if  they  take  full  advan- 
tage of  whatever  opportunities  the  law  gives  them  to  carry 
out  their  plans  of  economy.  The  witluirawal  of  the  Bill 
draws  attention  in  an  unmistakable  manner  to  the  failure 
of  Parliament  to  ajipreciate  at  its  true  value  the  necessity 
of  doing  something  to  enrourage  railway  enterprise  in  this 
country.  The  United  Kingdom  is  nut  so  well  proviiled 
with  railway  facilities  that  the  coniniiroial  clas>es  can  be 
content  to  see  capitalists  discouraged  in'  busybcxlies  whose 
position  in  Parliament  enables  them  to  wieM  an  inthience 
which  tliey  could  not  ]iossibly  enjoy  otherwise.  Some 
consolatitm  may  be  obtained  from  the  lellection  that  this 
virtual  refusal  to  assist  tlie  railway  companies  in  a  ])lan 
which  promised  to  provii'e  a  sati>factory  way  out  of  tlieir 
ditliculties  will  create  a  rtMction  whirh  in  a  short  time  will 
,,i„  n  ii,,.  «  .y  forncw  enterprises  which  are  so  mucli  needed. 
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TRUNK  SHAREHOLDEFS'  INEPTITUDE. 

It  is  not  iiftfii.  Iiirtunatcly.  tliat  the  cliairnian  of  a 
railway  company  is  called  upon  to  jirotcct  shareholders 
from  the  results  of  their  own  ineptitude  as  displayed  at 
general  meetings.  Not  infrequently  individual  share- 
holders do,  of  course,  indulge  in  juierilities  and  fits  of 
temper  :  but  it  is  rarely  the  case  that  a  meeting  of  an 
important  company  is  made  the  scene  of  such  disturbance 
as  occurred  at  the  meeting  of  the  Grand  Trunk  Railway 
Company  on  Wednesday.  Sir  Charles  Rivers  Wilson 
presented  a  statement  of  tlie  company's  present  position 
and  prospects  that  could  not  fail  to  encourage  the  share- 
holders, and  which  has.  in  fact,  been  generally  received 
as  an  indication  that  the  company  has  now  passed  through 
its  worst  period.  The  chairman  was  able  to  clear  up 
several  points  in  the  report  which  had  appeared  somewdiat 
obscure.  His  annoimcemeiit  that  since  January  i  the 
monthly  statements  as  published  had  included  their 
proper  proportion  of  the  suspense  account  created  for  the 
purpose  of  providing  equipment  out  of  revenue  more 
rapidlv  than  could  othenvise  have  l)een  done,  was  par- 
ticularly gratifying,  while  his  assurance  of  the  early  com- 
pletion of  the  Grand  Trunk  Pacific  line  from  Edmonton 
to  Fort  William  confirmed  the  best  expectations.  Broadly 
speaking,  the  outlook  was  in  all  respects  recognized  as 
encouraging.  Nothing  could  apparently  be  better  than 
the  excellent  way  in  which  the  Canadian  Government  is 
working  with  the  company  towards  the  completion  of  the 
new  trans-Continental  trunk  line.  The  assistance  given  to 
the  company  by  the  Government  testiiies  in  the  strongest 
way  to  the  confidence  which  it  reposes  in  the  board  of  the 
Grand  Trunk  Railway,  and  to  its  satisfaction  with  the 
general  administration  of  the  company.  As  will  be  seen 
from  the  report  of  the  meeting  in  other  columns  of  this 
issue.  Sir  Rivers  Wilson  dealt  with  the  situation  in  all  its 
aspects,  and  his  statement  left  few  points  on  which  further 
information  could  be  desired.  It  was  fortunate  that  such 
was  the  case  because  the  meeting  soon  became  so  dis- 
orderly that  sensible  shareholders  had  no  desire  to  prolong 
the  proceedings.  At  the  conclusion  of  the  President's 
remarks  Mr.  James  Fairbairn  delivered  a  long  harangue 
demanding  the  election  of  two  directors  in  Canada.  He 
had  apparently  overlooked  the  fact  that  the  directors  had 
long  before  given  an  explanation  of  their  reasons  for  con- 
tinuing the  "^present  policy,  but  he  was  allowed  to  read 
what  may  be  described  as  a  fluent  speech,  and  to  occupy 
nearly  half-an-hour.  When  he  sat  down  after  what  was, 
in  fact,  a  vehement  attack  upon  the  directors'  policy, 
Mr.  l-)Osher,  another  shareholder,  rose  and  mildly  suggested 
that  it  would  be  interesting  to  know  the  extent  of  Mr. 
Fairbairn's  liolding  in  the  company,  and  how  long  his  name 
had  been  upon  tlie  register  of  members.  This  pertinent 
suggestion  was  the  signal  for  a  noisy  outbreak  of  hysteria 
on  the  ])art  of  a  section  i>l  llie  meeting,  who  a]iparently 
resented  the  idea  that  the  jiosition  of  :\Ir.  Fairbairn  should 
be  made  kn(.jwn.  Considering  that  this  was  not  the  first 
occasion  on  which  he  has  wasted  tlie  time  of  the  meeting 
in  urging  the  shareholders  to  part  \\ith  their  control  of  the 
cum]ian\-,  the  iiupiiry  might  certainly  be  ]>ressed  with 
advaiilage  to  all  conrerned.  This,  ;\Ir.  IJoslur  desired  to 
do.  but  it  was  inipossil')le  to  reason  with  a  inol)  whose 
emotion  had  bereit  them  of  all  self-control.  When  the 
motion  was  \mi  lor  the  re-election  ol  loiu'  directors  there 
was  so  much  conliision  that  it  is  doubt  liil  whether  half  of 
those  present  were  aware  of  the  fact.  ConsecpientlN-  not 
as  many  of  the  shareholders  \-oted  in  the  af'finuati\-e  as 
would  otherwise  ha\-e  done  so.  The  contingent  led  liy 
Mr.  Fairbairn  claimed  the  vote,  but  Sir  Ri\-eis  Wilson , 
with  commendable  decision,  took  the  true  sense  of  the 
meeting  and  declared  the  motion  carried.  .\  li\st(  rical 
demand  for  a  poll  was  quickly  withdrawn  and  an  apiicar- 
ance  of  sanity  was  restored  to  the  assemblage  b\-  the  with- 
drawal to  their  ordinary  vocations,  the  noon  hour  ha\ing 


elapsed,  of  the  vociferous  young  men  who.  with  singular 
lack  of  any  feeling  of  responsibility,  had  disturbed  the  pro- 
ceedings for  half-an-hour.  The  business  was  then  com- 
pleted in  a  more  orderly  manner,  and  what  might  have 
pro\-ed  a  serious  catastrophe  was  averted.  The  circum- 
stances may,  however,  be  commended  to  the  attention  of 
the  Shareholders'  Association.  It  is  indubitable  that  in 
the  education  of  shareholders  and  their  proper  training 
for  taking  part  in  deliberative  assemblies,  there  is  a  wide 
field  for  their  usefulness.  As  regards  the  contention  that 
the  Grand  Trunk  Railway  should  divide  its  Board  between 
London  and  Canada,  it  is  unnecessary  to  say  anything 
except  that  practically  all  the  stock  is  owned  in  this  country, 
that  the  Canadian  Government  is  satisfied  with  the  present 
Board,  and  that  the  company  is  growing  stronger  j'ear 
by  year.  Whatever  speculators  may  do  with  the  stock, 
can  in  the  long  run  have  no  effect  on  shareholders'  interests, 
which  the  present  board  have  greatly  improved.  To  make 
any  alteration  at  the  present  juncture  would  be  as  absurd 
as  it  would  be  unfortunate  ;  and  it  is  satisfactory  to  know 
that  the  great  body  of  the  shareholders  have  no  intentioir 
of  allowing  their  undertaking  to  become  the  sport  of  a 
noisy  but  insignificant  clique. 


THE  GREAT  CENTRAL  NORTHERN  RAILWAY  OF  COLOMBIA. 

The  Diplomatic  and  Consular  Report  issued  this  month 
relating  to  the  finances  of  the  Republic  of  Colombia 
draws  attention  to  the  issue  of  bonds  by  this  railway 
company  which  was  made  in  March.  1908,  and  their 
merits  as  an  investment  at  the  price  now  quoted  certainly 
entitle  them  to  the  consideration  of  those  who  are  looking 
for  a  high  yield  on  a  security  which  is  under-estimated  on 
the  market.  There  is  much  to  be  said  for  the  p)roject  of 
the  railway  company  and  for  the  prospect  of  remunera- 
tive traffic  which  its  route  is  likely  to  afford.  The  popula- 
tion of  provinces  to  be  served  exceeds  2,000,000  souls, 
which  is  large  for  South  America  (the  fifteen  provinces 
of  the  Argentine  republic  contained  no  more  than  5,484,647 
in  1905),  and  ultimateh'  the  line  will  no  doubt  provide 
the  main  connection  between  Bogota,  the  capital,  and 
the  Atlantic  coast.  But  apart  altogether  from  the  futui-e 
of  the  railway  and  the  prospects  of  the  Company,  this 
issue  enjoys  a  guarantee  by  the  Government  of  Colombia. 
Each  bond  bears  a  statement  signed  by  its  representative, 
authorising  the  issue  and  guaranteeing  payments  during 
the  currency  of  the  bond.  According  to  Mr.  Francis 
Stronge.  His  Majesty's  Minister  at  Bogota,  who  is  responsi- 
ble for  the  report  referred  to,  "  it  would  seem  that  the 
normal  income  is  amply  sufficient  to  meet  the  ordinary 
expenditure,"  but.  as  he  goes  on  to  say  : — "  The  quality 
of  the  security  offered  by  Colombia  to  foreign  financiers 
does  not.  however,  depend  solely  on  the  present  resources 
of  the  Government  ;  it  depends  also  on  its  stability. 
On  this  question  judgments  will  vary  according  to  tempera- 
ment. The  pessimist  will  ]ioint  to  the  frequent  revolutions 
since  the  independence  and  to  the  past  financial  history 
of  the  country.  He  will  urge,  too,  that  the  country 
cannot  ]iossibly  be  in  a  satisfactory  economic  condition 
so  long  as  its  currency  is  depreciated  paper  and  its  main- 
stay as  an  exjiort  is  coffee,  a  product  which  is  subject  to 
great  fluctuations  of  price.  No  one  can  deny  that 
arguments  based  on  these  and  similar  premisses  have 
much  force,  but  there  is  a  great  deal  to  be  said  on  the 
other  side.  There  is  a  general  tendency  in  South  America 
towards  more  settled  institutions,  and  Colombia  is  no 
excejilion  to  the  rule.  Moreover,  as  communications 
inipnnc,  n\(ilution.  quite  ajxart  from  the  question  whether 
or  not  it  is.  or  is  likely  I0  be.  desired  by  any  appreciable 
portion  of  the  ]io]Hdatiou,  becomes  constantly  more 
difficult.  iMually.  it  is  scarcely  to  be  believed  that  any- 
one who  has  had  ]H'rsonal  experience  of  the  last  civil  war 
would  lighth'  coiitrilnite  to  bring  another  such  calamity 
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on  himsolf  ami  his  country."  Tlio  bonds  carry  interest 
at  the  rate  of  5i  per  cent.,  and  are  a  first  and  specific 
charge  on  railway  now  in  course  of  construction  from" 
Puerto  W'ilches  to  Bucaramanga.  Interest  and  sinking 
fund  are  secured  by  the  guarantee  for  99  years,  which  is 
itself  secured  by  a  special  hypothecation  of  5  per  cent,  of 
the  proceeds  of  the  customs  on  the  Atlantic  Ports,  such 
percentage  being  paid  monthly  to  the  Central  Bank  of 
Colombia  to  be  remitted  quarterly  to  the  railway 
company  Bankers  in  London  for  the  service  of  the  bonds. 
The  revenues  of  the  Customs  of  the  Atlantic  ports  have 
considerably  increased  in  recent  years.  In  1906  they 
amounted  to  £1,220.000,  and  in  1907,  to  nearly  £100,000 
more  ;  5  per  cent,  thereof  would  therefore  alone  provide  a 
sufficient  guarantee  lor  a  capital  of  over  £1,000,000, 
while  the  authorised  issue  is  £518.400.  The  security  of 
these  bonds  is  consequently  as  good  as  the  credit  of  the 
Colombian  government  can  offer,  and  they  should  be 
quoted  at  a  price  which  affords  nearly  the  same  yield  as  the 
Colombian  3  per  cent.  E.xternal  bonds  now  quoted,  4S-49. 
Allowance  being  made  for  the  greater  freedom  of  the 
market  in  the  latter,  the  Great  Central  Northern  Railway 
bonds  might  perhaps  be  e.xpected  to  yield  as  much  as 
7  per  cent,  in  comparison  with  6^  per  cent,  for  the  more 
important  issue.  This  would  place  the  price  at  77,  which 
was  in  fact  the  price  at  which  they  were  originally  offered 
to  the  public  in  igo8.  The  present  quotation,  63-64, 
therefore  offers  a  considerable  range  for  an  improvement 
in  price,  the  yield  meantime  being  over  8i  per  cent. 

The  Amalgamated  Society* of  Railway  Servants. 

The  dwindhnt;  influence  of  the  A.S.R.S.  is  revealed  in 
the  annual   statement,  which  rejiorts  that   the  member- 
ship has  diminished  by  17,240.     This  represents  a  decline 
of  17.V  per  cent.,  the  actual  figures  for  igo8  being  80,321 
against  97,561  in  1907.     At  liigh-water  mark  the  society 
had  enrolled  15  per  cent,  of  the  railwaymen  of  the  United 
Kingdom   and   during   the  largely   fictitious    "  crisis  "   of 
1907  claimed  the  right  to  negotiate  on  behalf  of   the   re- 
maining 85  per  cent.,  a  pretension  which  was  effectively 
laid  by  the  action  of  the  other  railwaymen's  associations 
in  declining    to  recognise  the  A.S.R.S.  programme.     The 
fact   is  the  great   body  of  railway  servants  have   never 
taken  kindly  to  the  principle  of  trade  unionism  :   hence 
none  of  the  railway  societies,  amalgamated  or  disrujiled, 
has   any   claim  to  be  considered  representative.     Indeed, 
with  the  establishment  of  the  Conciliation   Boards  their 
raison  d'etre  practically  ceased,  except  for  the  admittedly 
secondary    business    of    organising    "  friendly    benefits.'' 
The   present   system   of   direct   conference   between    bona 
fide  representatives   of   the   men   and   the   companies   on 
all  matters  relating   to  labour  and  wages  is  creating   a 
better  understanding  all  round,  and  with  the  growth  of 
the   spirit   of  conciliation    the   outside   agitator  is   forced 
more  and  more  into  the  background.     The  recent  activity 
of  the  A.S.R.S.  was  justly  appraised  as  a  desj)erate  attempt 
to  beat  up  recruits,  and  the  results  are  cancUdly  admitted 
in    the    society's   report    to    have    been    ephemeral.     The 
attitude  of  the  A.S.R.S.  towards  railway  co-operation  is 
not   altogether  con\-incing,   for  the  general  secretary  de- 
fends the  principle  and  its  official  organ  attacks  it.     In 
the  debate  in  tlie  House  of  Commons  on   the  Working 
Union  Bill  a  fortnight  ago,  Mr.  Richard  Bell  supported 
the  second  reading,  while  the  two  other  mcmliers  of  the 
society  in  Parliament  opposed  it. 


Only  once  before,  vi/.,  in  k^oi,  has  tliis  record  been 
equalled.  By  accidents  from  "  other  causes  "  102  passen- 
gers lost  their  lives— ])recisely  the  same  number  as  in  1907, 
when  the  total  number  of  passengers  carried  (e.vclusivc 
of  season  ticket  holders)  was  1.259,481,000.  We  quote 
the  latter  figure  from  the  Board  of  Trade  Railway-  Returns 
for  1907  for  the  benefit  of  those  critics  who  'insist  on 
averages  ;  they  will  olwerve  that  the  jiroportion  is  one 
in  about  I2i  millions.  That  the  number  of  passengers 
killed  in  train  accidents  was  nil  may  also  be  commended 
to  their  attention  when  they  ne.xt  abuse  the  manage- 
ment of  British  railways.  The  casualties  t(j  railway 
servants  also  show  a  marked  diminution,  only  si.\  being  killed 
through  train  accidents,  against  13  in  1907.  while  the 
deaths  from  other  accidents  were  376  against  441.  There 
were  no  deaths  of  persons  other  than  passengers  or  em- 
I)lovees  in  1908,  against  seven  so  descrilied  in  the  previous 
\ear.  51  (against  49)  people  were  killed  at  level  crossings, 
and  the  number  of  deaths  of  trespassers  (including  sui- 
cides) was  again  large— 479  (against  447)— the  inference, 
of  course,  being  that  a  large  majority  represents  suicides. 
Of  persons  not  coming  into  an}-  of  "the  above  classifica- 
tions there  were  29  killed  (against  41),  this  bringing  the 
total  number  of  deaths  to  1,043  as  comjiared  with  1,117 
in  1907.  The  non-fatal  accidents  were  7.8(^4  (against 
8,811);  283  passengers  were  injured  in  train  accidents 
against  534  in  the  ])re\dous  ^ear,  while  other  causes  account 
for  2.242  accidents  (against  2,132).  The  number  of 
railway  servants  injured  through  the  movement  of  trains 
was  i()4  (against  236)  and  by  other  accidents  4,976 
(against  5,577),  while  the  trespassers  injured  numbered 
118  (against  133). 

The  Demerara  Railway. 

As  was   foreshadowed  by  its  publisluci   iraiins  during 
the  latter  half  of  1908,  this  little  line  makes  an  excellent 
showing   in   the  accounts   presented   to   the   shareholders 
yesterday.     Not  only   have   the  gross  receipts  increased 
by  12  per  cent.,  but  the  working  expenditure  has  been 
curtailed  by  13  jier  cent.,  and  the  net  revenue  shows  the 
splendid  improvement  of  96  per  cent.     The  Government 
subsidy  pays  the  dividend  on  the  4  per  cent,  extension 
preference  stock,  and  thereafter  the  7  per  cent,  preference 
stock   receives   a   full   return.     The    beneficiaires    of   the 
improved  conditions  in  1908  are  the  holders  of  the  pre- 
ferred   ordinary    and    the    ordinary    stocks,    the    former 
receiving  3J  per  cent,  for  the  whole  year,  against  nothing 
a  year  ago,  while  the  ordinan,-  stockholders  get  a  dividend 
at  the  rate  of  4  per  cent,  per  annum  for  the  hall-year, 
after  being  without  any  return  fi>r  the  last  eight  years. 
Notwithstanding   the   fact   that   the   amount   brought   in 
from  the  jjrevious  half-year  was  less  than  half  the  sura 
so  dealt  with  twelve  months  ago,  the  net  revenue  permits 
of   the   appropriation  of  £'2,500   (against  £2,(kio)    to   the 
renewal    fund,   after   paying   the   abo\e   dividends,   while 
the   new   carry-over   is   increased    by   £444.     The    traffics 
continue    to   show   satisfactory-   increases   in    the   current 
half-year,  and  as  the  permanent  way  and  works  are  now 
in  excellent  condition,  the  exix-nditure  may  be  exi>ected 
to  remain  normal  for  some  time  to  come.     The  proceed- 
ings   at    yesterday's    half-yearly    meeting    are    reported 
elsewhere  in  this  issue. 


Railway  Accident  Returns. 

The  Board  oi  I'rade  annual  retums  of  accidents  and 
casualties  reported  by  the  railway  companies  of  the  United 
Kingdom  was  issued  on  Wednesday.  As  was  pointed 
out  in  our  issue  of  January  9,  there  were  no  passengers 
killed  in  accidents  to  trains,  rolling  stock,  permanent 
way,  etc.,  against  39  in  1905,  58  in  1906,  and  18  in  1907. 


Weekly  Traffic  Summary. 

Tile  tratfir  receipts  tnr  the  week  ending  .AjTil  18.  as 
oflicialls  i>iil>lished  by  the  fifty-four  jTincipal  railways  of 
the  United  Kingdom,  amounted  to  £i.(»8().oii3.  which  was 
earned  on  21.383  miles,  being  at  the  rate  of  uu  17s.  jd. 
jier  mile  of  line  open.  For  the  corresprnding  week  m  1908 
the  receipts  on  th:;  same  lines  amounted  to  £2,219.025 
with  21.336  miles  open,  or  £104  jkt  mile.  There  was  thus 
a  decrease  of  £232.(132  in  the  receipts,  an  increa^«•  ni  47  in 
the  nuKaL'e.  and  a  decrease  of  £H  2f.  5d.  in  the  receipts 
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]ier  mile.  Thirtv-six  of  the  returns  distinguish  betweni 
the  receipts  from  jiassenger  and  goods  tralSc,  and  these 
show  a  decrease  of  £110,905  (or  £5  8s.  4d.  per  mile)  in  tl:e 
passenger  receipts  and  a  decrease  of  £124.050  (or  £()  os.  icd. 
jier  mile)  in  the  receipts  from  goods  traffic.  The  aggregate 
increase  on  these  tfnrty-six  raihvaj-s  for  fifteen  weelcs 
in  the  passenger  receipts  has  been  £24.384,  while  tie 
ag.gregate  cfecrease  in  tlie  goods  traffic  was  £082,051. 
Tlie  aggregate  receipts  of  the  fifty-lour  railways  for  fifteen 
weeks  (Tanuarv  3  to  April  18)  amounted  to  £28, 412, ()74, 
in  comparison  with  £20.038.187  in  the  corresponding 
period   ol   last    \ear — a   cfecrease   of  £025. 513. 


MONEY    AND    STOCK 
MARKETS. 


Settlkmext  D.\tes. 
Consols  : — Wednesday,  ^Nlay  5  :  Tut 
Continuation  Days. 

Mines    .-Xpril  2( 

General     

Mines    Ma} 

General 

Mines     24 

General 


27 


idav  June  i. 
Ticket  Days.  Pay  Days. 

Mines .\pri!  27 

General 2S 

Mines May  1 1 

General    ....      ,,      12 

Mines 25 

_,,    General ,     26      ^ 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago,  and  at  the 
corresponding  period  of  last  year  is  given  below. 


April  29. 
May   13. 

May   27. 


Same  Week 

At  Present. 

Last  ^\  eek. 

Last  Year. 

Bank's  Coin  and  l-iullion 

/39. 427, 703 

/:3S,g.S(,,g7o 

£3(.,g7o,9yo 

Total  Reserve 

£2S,S02,723 

i^7.'-)3^,7io 

i2(),.S7S,779 

rroportion    ol"    Reserve 

to  Liabilities      

4Cr'/  per  cent. 

4S<J  per  cent. 

;oi  per  cent. 
"/28, 542,220 

Notes  in  Circulation    .  . 

/2Q,o75.07(> 

/20,49.';,26o 

Bank  Rate*      

-.i  per  cent. 

2i  per  cent. 

3  per  cent. 

Open  IMarket  Discount 

I:{  per  cent 

l'[-  per  cent. 

2l  per  cent. 

Bankers'Clearing  House 

£297,7  ?0, 000 

/i7i,334,ooo 

/ 172,01  ?,ooo 

Silver  bars, per  oz.(spot) 

24  tV,'1- 

^3r;.,J- 

24i"d. 

Consols  (account)     .... 

s^; 

8^ 

so^ifd. 

French  3  per  cents. (ace.) 

97i 

g7f- 

q6f. 

Paris  Cheque  exchange 

2,1   l;',c. 

2^f     i6c 

2 St.  I2lc. 

New  York  Go  days  ditto 

'S4S<'i 

•'•4-!<f'i- 

S4-S4J 

Rio  de  Janeiro  e.'cchange 

i;.i'vd. 

15  ,".<! 

'.•;i;.d. 

Valparaiso 50-d  ly  exch'ge 

lopd. 

iu;ii;d. 

g.J.d. 

Calcutta  transfers   ..... 

IS.  'v,|id. 

IS.  3,\i;d 

IS.   3"|d. 

Hong  Kong  transfers 

IS.     Qjd. 

IS.  S^d. 

IS.    lOj^d. 

Shanghai  transfers   .... 

2S.  4^d. 

2s.  3i;d 

2S.    qjd. 

•  CllAN 

GEs  IN  Bank  Rai 

E,  l.,07  -,,. 

J  ptTCnt.,  Jnii.  I7,l<io7.       6 

lH,r  cmt.     Nov. 

,  U)C7.1  ;iS  pt-rce 

it.,  M.ar.    5,  1008. 

<l  „       „     .\pr.  12,  lyo7.       7 

„       „        Nov. 

r,  1307. :  i    „     . 

.M.ir.   i-i,  no.s. 

4      „       >,     Apr-  =5,  l""7-      " 

„      ,.        Jan- 

',    lQOt<.      2i   „        , 

M.iv    M,  iqoh. 

^\   „       „     .-\us.     I,  I'|07.      5 

„      „        Jan.  I 

C-S   InoS.  13.. 

J.in.    M,  iQO'l 

;!   .,      ,.      Oct.  31,  I.J07.      4 

„       „        ].in.  2 

\,  I90S.       !■',    .,       . 

..\pril    I.  ,00.,. 

The  j^jank  Return  this  week  was  fully  as  good  as  was 
expected,  and  were  llie  situation  abroad  less  oliscure  an 
carlv  reifuction  in  thi'  l^ank  Kate  might  lie  couftdently  antici- 
])ate<l,  although  the  exchanges  show  a  tendency  to  mo\-e 
against  us.  Coin  is  still  being  returned  liom  (irculation 
in  the  I  (iiintrw  and  (■(i3().iino  came  into  (he  I'.ank  Ircim  this 
source  alime.  also  tin'  arli\c  note  ciri  ulal  inn  ruutracted 
l)y  £421.000.  SCI  that,  m  spill-  ol  £i<S4.ooo  exiiinted,  the 
Reser\'e  is  £8(17.000  up.  Treasury  disbursements  ai<' 
now  jiroceeding  a]iace:  dnwinmi'iit  deposits  are£i,5i_;.(joo 
lower.  During  the  Week  /'l.iHin.ddii  (it  l-'xchequer  bonds 
Were  jiaid  oft.  and  the  aniiiunl  n|  these  which  had  been 
acquired  by  the  Bank  is  reflected  in  the  decline  of  £(120,000 
recorded  in  (iovernment  seciiiities.  Oilier  securities  are 
liigliir  li\-  ./'2(i().ooo.  and  the  maikil,  considering  the 
gener.il  slackness  cd  bu-intxs.  is  licli  with  nlhei-  deposits 
at  /45, 12^.000,  111  which  lexii  tlie\'  have  been  raised 
jiy  ihc-  acldiliciii  cd  (2.llc).(icici  this  week.  The  effect 
<ii  tins.'  changes  has  been  In  increase  llie  ratio  ol  reser\'e 
to   liabilities   by   over  oin'   point    l<i   .)c).7  ;    per   cc-nt.     Tlu' 


Continental  exchanges  liave  not  suffered  any  substantial 
change,  and  o]iini<m  is  divided  as  to  tire  duration  of  the 
present  demand  for  gold  from  South  America.  There  is, 
how'ever,  every  likelihood  of  continued  ease  in  the  Money 
Market.  The  only  breakers  to  be  discerned  ahead  are 
those  which  burst  on  foreign  shores,  because  it  is  generally 
considered  that  whatever  secrets  are  to  be  discloseci  in 
the  Budget  next  Thursday  they  \vill  prove  less  fearful 
than  the  anticipations  which  have  been  entertained 
concerning  ttiem.  Were  it  not  that  Constantinople 
])resides  over  an  inland  sea,  it  might  be  said  that  it  is 
upon  the  breakers  against  her  walls  that  the  eyes  of  all  who 
follow  the  markets  lift  with  anxious  inquiiy.  If  the 
troubles  on  foot  could  be  confined  to  Turkey  there 
Would  be  little  cause  for  perturbation  of  mind,  but  the 
Pc:iwers  look   on  with  mutual  distrust. 

The  Stock  Exchange  has  borne  up  bravely  against 
the  haunting  dread  of  more  European  complications, 
and  the  level  of  prices  is  not  on  the  whole  very  much 
altered  since  last  week.  But  for  the  jirevailing  cheapness 
of  money,  the  record  would  no  doubt  be  less  favourable. 
The  traffic  receipts  of  British  railways  have  been  much 
below  the  expectations  formed  with  respect  to  them. 
In  spite  of  remarkably  fine  weather  this  Easter  compared 
with  the  rain  and  snow  which  was  experienced  last  year,  the 
traffics  exhibit  tew  increases,  and  those  are  confined  to 
the  southern  lines.  The  longer  trips  afforded  by  the 
services  to  the  north  were  apparently  neglected  in  favour 
of  the  short  iciurneys  to  tlie  coast  that  the  southern  lines 
are  in  a  position  to  ofl'er — another  illustration  of  the 
diminished  spenchng  [lower  of  the  ]io])nlation.  Rumours 
that  the  tliree  great  com]ianies  concerned  in  the  amalga- 
mation scheme  had  decided  to  withdraw  their  bill  were 
also  unfavourable  to  the  interests  of  holders  in  home 
railwa\'  stocks.  On  Saturda^■,  the  uneasy  feeling  awakened 
b\'  the  continued  crisis  in  Turke\-  caused  a  general  fall  of 
prices,  though  no  great  amount  of  selling  took  place. 
Consols  went  down  ^;-  and  foreign  stocks  were  weaker. 
In  Home  Rails  ]iracticalh-  all  the  movements  recorded  were 
falls,  and  neither  the  American  market  nor  the  market  for 
foreign  rails  furnished  an\-  notalile  exceptions.  On  Monday 
a  rall\-  took  place.  Saturday's  fall  in  Consols  was  more 
than  recovered.  Other  gilt-edged  stocks  responded. 
Foreign  stocks  were  similarly  affected.  Americans  rose 
stiTingly  and  Home  Rails  recovered.  London  and  Nortli 
Westerns,  which  fell  I  on  Saturday,  rose  i:^.  and  there 
were  uiaiiv  like  mo\-ements.  The  next  day  the  danger  of 
llie  Turkish  situation  was  again  ignored,  and  ^londay's 
]:ierformance  was  repeated  on  all  markets  excejit  Consols, 
which  weakened  before  the  close,  but  a  pause  ensued 
on  Wednesday,  and  although  there  was  evidence  of  some 
solid  Inning  of  investment  stocks,  the  more  speculative 
sections  ol  the  market  gave  way.  Thursday  was  a  day  of 
reaction.  The  triumph  of  the  Young  Turks  was  appa- 
rently being  too  long  deferred  for  the  taste  of  some,  and 
a  tlisposition  to  seize  jirofits  while  they  were  to  be  had 
took  possession  of  many.  Home  Rails  again  showed  a 
long  list  of  changes  antl  ]iractically  all  in  the  downward 
diredion.  Ann  rican<  were  irregular,  and  foreign  rails 
hesitating  with  a  teiulenc\-  to  weakness.  Mexicans  fell 
iieavih,  but  (.rand  li'iinks  reflected  the  satisfaction  of 
thcise  who  had  read  the  chairman's  speech  to  the  Grand 
'i'nink  shareholders  on  the  ])re\ious  day.  Friday,  again, 
was  a  da\'  of  hesitation.  The  news  from  Constantinojile 
was  not  reassuring.  The  confinnalion  of  the  withdrawal 
of  the  Railwa\-  .Amalgamation  Bill  was  correctly  anticijiated 
and  exercised  a  depressing  influence  on  Home  Railways, 
though  the  stocks  of  the  lines  implicated  sutfered  no  more 
than  mam  of  the  others.  C.reat  Eastern.  Great  Central 
Deferred.  North  Western  and  South  Western  Deferred  each 
fell  1.  Consols  were  weak,  but  India  stocks  were  not 
alfected  b\'  the  announcement  of  the  new  issue  of  whicli 
an  account  is  eJN-eu  in  another  column.     Foreign  securities 
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Mere  dull  and  inactive.  Turkish  Unified  gave  way  J. 
The  American  Market  was  quiet,  and  foreign  railways 
irregular.  Me.xicans  were  lower  again,  but  Canadian 
Pacifies  remained  firm  and  Trunks,  after  being  a  poor 
market  all  day,  advanced  rapidly  at  the  close  of  business. 
The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  tlie  followinc 
table :— 


Name  of  Stock.        Rise. 
British  Funds. 
Consols,  i\    per    cent.*  — 

Do.  (ace.)  2j  per  cent.  — 
British  Railways. 

Barry  Deferred — 

Caledonian     — 

Do.     Pref.   Con.  Ord.  — 

Do.     Dcf.    Con.    Ord.  —  . 
Central  London — 

Do.     Deferred   i 

•City  and  S.  London    . .   — 

Furncss     i 

Great  Central  Preterretl  — 

Great  Eastern     — 

Gt.  Nthn.  Pref.Con.Ord  — 

Do.     Def.  Con.  Ord.      —  . 

■Great  Western     ■ — 

Hull  and  Barnsley  . .  —  , 
Lancashire  &  Yorkshire  —  . 
London  Br.  &   S.  Coast  —  . 

Do.     Deferred —  . 

London  Chat.  &  Dover  —  . 
London  &  N.  Western  —  . 
London    &  S.  Western  —  . 

Do.  Del.  Con.  Ord.  —  . 
London,  Tilburj-,  etc. . .    i 

Metropolitan    —  . 

Metropolitan  District. .   —  . 
Midlan  I  Def.  Ord.       . .  — 
North  British  Pref.  Ord.  —  . 

Do      Def.  Ord —  . 

North  Eastern  Cons.  . .  —  . 
North  Staffordshire  . .  —  . 
Soutli  Eastern —  . 

Do.     Deferred —  . 

Tafi  Vale —  . 

Colonial  Railways. 

Canadian  Pacific J  . 

Grand  Trunk  of  Canada     \  . 

Do.  4  p.c.  Guaranteed  —  . 

Do.   I  St  Preference    . .   —  . 

Do.  2nd  Preference  . .   2     . 

Do.  3rd  Preference  ..    ij  . 
American  Railways. 
Atchison  Common  ....    i  J  . 
Baltimore  and  Ohio  . .   2     . 


ill.        Name  of  Slock.       Rise.  Fall. 
Chesapeake  and  Ohio. .        ..     ^ 

—  Chicago  Great  Western   I-     . .  — 

—  Chicago  Mil.  and  S.Paul   j     ..— 
Dcnverand  Rio  Grande  2     ..  — 

I       Do.  Preferred    i  . .  • — 

I     Erie  Common i  •  •  — 

I       Do.   1st  Preference   . .     ^  . .  — 

—  Do.   2nd  Preference.  .    :>"  ..  — 

—  Illinois    Central —  . .     + 

—  Louisvilleand  Nashville  —  . .  ~'- 

—  Missouri  Ivans.  &  Texas      ;J . .  — 

—  New  York  Central. ...     i, 

i    N.Y.  Ont.  &  Western. .      f  . .  — 

—  Norfolk  and  Western.  .   2^  ..-- 

I       Do.  Preferred    — -  . .  — 

3    Pennsylvania J  .  .  — 

J  Reading  Common  ....  2h  . .  — 
A  Southern  Pacific  Coinn.  i"  ..  — 
i    Southern  Common....   —  ..      V 

—  Do.   Preferred    —  . .      V 

i     Union  Pacific 2+       -- 

i       Do.  Preferred    —  .'.  — 

i    Wabash     —  . .  — 

—  Do.  Preferred    J  . .  — 

i  Foreign  Railways. 

—  Antofagasta   Dcf.   Ord.  —  . .  2 
i    .Xrgentine  Gt.  Western  —  x  '  — 

--    Buenos  .\yres  &  Pacific 

J-     Buenos  AyresGt.Sthrn. 

i     Buenos  Ayres  Western 

Central  Argentine  .... 

—  Do.    Deferred    — 

—  Cent.  Uruguay  of  Mont.  — 

—  Cordoba  &  Ros.ist  Pref.  — 

—  Cordoba  Cent,  ist  Pref.  2 

—  Costa  Rica — 

Cuban  Central — 

Leopoldina 2  J 

Mexican  Southern  ....  — 

Mexican  Ordinarj'  ....     i 

_       Do.  1st  Pref.,  8  p.c...    2" 

Do.  2nd  Pref.,  6  p.c...  2^ 

Nitrate  Ordinary    ....      ^ 

Do.   Deferred      — 

Otioman(SmyrnatoAidin)— 

—  San  Paulo    i 

—  South  Austrian — 


xd  — 

—  xd  — 

—  .xd  — 

—  xd  — 

—  .xd  — 


BANK  RETURN. 


The  return  of  the  Hank  of  ICngland  for  the  week  ended 
Wednesday,  .\pril  21,  compared  with  that  for  the  pre- 
vious week,  shows  the  following  changes:  — 

Il.YNKIXO    1>EP.\RT>IEXT. 


April  23, 
lOOti. 

April  14, 
1909. 

April  21, 
1009. 

Increase. 

Decrease. 

1: 

/ 

£ 

£ 

£ 

£ 

r.i~t  . 

:),m.795 

3,157,490 

12,095 

1 1..'. 

1  l,24.S,9r>2 

12.731,429 

l,512,.'i.S3 

45,12S,49.i 

2,018,867 

51,&I4 

48,46M 

Decrease. 

3,07« 

l.-..!l»<,412 

1.5.36S.R12 

C19,G00 

:iI.I7M.Hn7 

3I.447,.'M7 

268,!->4n 

- 

27,2.Vi,0ir, 



029,090 

1,. 112.78.-. 

1,550,708 

— 

87,923 

Reserve  

27.9a"i,710 

28,802,723 

2,r»1.162 

2,6S1,1G2 

26,878,779 

Increase. 
h;-.iii:i 

Deere  ai*e. 

R«tio 

J8.70  p.c. 

49.73  p.c. 

_ 

2^  ^.e. 
U  p.c. 

n^^ 

Hp-o. 

Market  Bate 

_ 

IsaiE    DEPART5IEXT. 

1 

£                   £ 

.•?7.4fi8,l«.-.      37.877.08.1 

.V,,!U8.18.i      a«-.,:«(,oc, 

2;i.i!ir..2r,n     2<i.n7-..n7o 

Increase. 

Decrva^e. 

„.    ^-    . 

£ 
408,900 
408,900 

£ 
4aO?190 

PARLIAMENTARY. 

PROGRESS   OF  RAILWAY  BILLS. 

In  the  ||„UM  of  (■..ininuiis  „ii  .\l.,nd  .v  111.-  L.mcjishire  and 
\orksliiro  ,ind  .North  H,isiern  K:.ilw,iv.,  ih<'  Usk'-.ird  ;ind  Lck).- 
.ind  Ihe  Li.-kiard  and  C.iiadun  K,tir\v.ivs  (\  .^lini,'  .ic.)  and 
the  W  irr.il  Rallw.iy  Bilk  were  read  ,1  xeV.nd  liiii.-  .ii'id  th.'  \rds 
Railways  Hill  a  ihird  lini.'.  (Jn  Tue,dav  the  House  of  Lords 
n..d  (he  Indian  Railways  (.Sinking'  Funds  Inveslni.-nl)  Hill  a 
-second  lime,  and  on  Wrdnesdav  ih.-  same  II<ms'-  p.iss.d  the 
same  stage  of  the  Ale.s.indr.a  (N.-wi.nrt)  D,,ck,  and  Railway 
Bill. 

Trent   Railway  and    Bridge 
Intimation  was  made  to  the   House  of  Lords  on  Tiicsrlav 
that   the   promoters   of  this   Bill   di<l    not    intend    to  proceed 
further  with  it. 

London,  Chatham  and  Dover  Railway. 
This  bill  was  before  the  Unojiposed  Hills  Committee  of 
the  House  of  Commons  on  Tliursdav.  It  was  explained 
that  the  measure  would  enable  the  company  to  raise  further 
capital  to  pay  ofT  debts  incurred  in  excess  of  their  capital 
powers.  The  company  proposed  to  create  /7;o,ooo  deben- 
tures, that  being  the  only  way  in  which  the  company  could 
raise  money  at  a  reasonable  rate.  The  bill  was  ordered  to 
be  reported  for  third  rcadinn. 

Withdrawal  of  Workjnsr  Union  Bill.  — 
Anticipating  the  probable  decision  of  the  boards  of  the 
Great  Northern,  Great  Central,  and  Cum  Kastern  Railway 
Companies,  the  daily  newspapers  during  the  past  week  stated 
with  gradually  growing  dcfiniteness  tliat  the  working  union 
bill  of  the  three  companies  was  about  to  be.  or  had  been 
withdrawn.  In  reality,  it  was  not  till  yesterday  that  the 
final  decision  was  arrived  at  by  representatives  of  the  three 
boards.  Last  evening  we  were  officiallv  informed  that  the 
bill  IS  to  be  withdrawn.  The  reason  for  that  course  is  the 
obvious  one  that  the  companies  would  be  involved  in  such 
enormous  expense  by  an  elaborate  general  railway  inquiry 
before  a  large  Parliamentary  Committee  that  the  game 
would  not  be  worth  the  candle.  That  extensive  inquiry  was 
to  be  the  result  of  the  instruction  to  the  Parliamentarv 
Committee  on  the  bill  which  was  passed  by  the  House  o'f 
Commons.  Under  the  instruction  it  was  i%am  that  a  general 
investigation  into  the  subject  of  railway  working  and  adminis- 
tration in  the  country  was  in  pros])cct,  and  the  ccmpanies 
naturally  did  not  want  that  to  be  carried  out  at  their  expense. 
The  introduction  of  the  claims  of  labour  for  consideration 
by  the  Committee  was  also  a  factor.  The  companies  may 
derive  con.solation  from  the  fact  that  manv  of  the  objects  of 
the  bill  can  be  carried  out  without  any  Parliamentary  sanction, 
Ncwry,  Koady  and  Tynan  Railway. 
There  being  no  opposition  to  this  measure,  it  has  been  re- 
ferred to  the  House  of  Commons  l'nop|>csed  Bills  Committee. 

Great   Central    Railway   (Various    Powers)    Bill. 

The  House  of  Commons  Committee,  presideil  over  by 
Mr.  Osmond  Williams,  on  Tliursdav  resumed  consideration 
of  this  Bill.  Mr.  Clode,  for  the  prom'otors,  stated,  with  regard 
to  the  proposed  junction  at  Ashton.  the  Chairman  had  said 
that  the  Great  Central.  Lancashire  and  Yorkshire,  and  London 
and  North  Western  Companies  should  jointly  widen  the  line 
between  Philip's  Park  and  Ashton  Moss.  His  company  had 
carefully  considered  the  matter,  but  unfortunately' they 
could  not  get  any  dehnitc  answer  from  the  Lancashire  and 
Yorkshire  Railway.  After  considerable  legal  argument, 
the  Cliairman  complaine<l  that  the  committee  had  allowed 
counsel  three  weeks  in  which  to  consider  the  matter,  and 
yet  they  came  there  that  day  to  thresh  it  out  aijain.  The 
question  really  to  be  deciiled  was— should  the  junction  at 
•Vshton  Moss  be  constructed  or  not.  as  it  appeared  that  the 
parties  could  not  come  to  anv  decision  with  rcijard  to  widening 
the  line  ?  .Mr.  Talbot  agreed,  and  called  Mr.  S  Hall,  assistant 
goods  train  superintendent  of  the  Lamashiiv  and  Yorkshire 
Railway,  who  gave  evidence  in  opposition  t.i  ih'  proposed 
two  junctions  at  .Ashton  :\Ioss  and  Incc. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Chinese   Railway»  and   Britiah   Capital. 

On  Wcdnod.i)-.  Mi  l|../l.i.in  ..-k-.l  -.iiL  .sttrctary  for 
Foreign  .Affairs  whether  the  Briti.sh  Minister  at  Pckili  had 
addressed  a  protest  to  the  Chinese  fJk>yemment  against  the 
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acceptance  of  a  German  loan  for  the  building  of  the  Canton- 
Hankow  Raihvay  ;     if  so,   on  what  grounds  ;     and  whether 
British  financiers  were  offered  the  loan  on  the  terms  accepted 
by  the  Germans  and  refused  it.     Mr.  McKinnon  Wood,  Under 
Secretary  for  Foreign  Affairs,  who  replied,  said  that  the  terms 
offered  by  the  German  group  were  decUncd  by  the  British 
and    Chinese   Corporation,     and    His   Majesty's   Minister    at 
Pekin,    acting   under   instructions    from   the    Foreign    Office, 
has  addressed  a  protest  to  the  Chinese  Government  on  the 
ground  that  the  conclusion  of  a  loan  on  such    terms  was  a 
breach  of  the  spirit  of  the  undertaking  given  to  us  by    the 
Chinese   in    1005.     Mr.    Hazleton   also   asked    what   was   the 
form   of  the   alleged   agreement,    signed   September  9.    1905, 
with  reference  to  the  building  of  the  Canton-Hankow  Rail- 
way ;     by  whom  was  it  signed   on  behalf  of  His  Majesty's 
Government  ;    and  whether  the  alleged  agreement  in  question 
was  merely  a  letter  written  by  a  Chinese  official  to  a  person 
or    persons    entirely    unconnected    in    any    official    capacity 
with    His    ]\Iajesty's    Government.     Mr.     ISIcKinnon    Wood 
said  that  the  agreement  referred   to  was  in  the  form  of  an 
official  letter  addressed  by  Chang  Chi  Tung,  the  then  Viceroy 
of   Wuchang,    to   ;Mr.    Fraser,    His   Majesty's   Consul-General 
at  Hankow,  and  was  by  way  of  return  for  the  loan  made  to 
China  from  British  sources  for  the  redemption  of  the  con- 
ce.ssion  for  this  line  granted  to  an  American  syndicate. 
New  Railways  in  Ireland. 
Replying  on  Thursday  to  a  question  by  Mr.  Patrick  Meehan, 
Mr.  Birreli,  Chief  Secretary  for  Ireland,  said  he  was  informed 
that  eight  private  bills  authorising  the  construction  of  new 
railways  in   Ireland   (other  than  bills  promoted  by  existing 
railway  companies)  had  been  passed  during  the  last  ten  years. 
So  far  as  the  Board  of  Trade  were  aware,  one  of  these  lines 
(the  Strabane  and  Letterkenny  Railway)  had  been  opened, 
and    one   (the   Castle-Claney,    Keady   and   Armagh   Railway) 
was  in  course  of  construction.     In  the  present  session  there 
were   two   Irish   railway   bills   promoted   by   new   companies, 
namely,   the   Kilkenny.'  Castlecomer  and   Athy   Railway  Bill 
and   tiie   Sligo  and  Bundoran   Railway   Bill. 


RAILWAY  NOTES. 


NEW  ISSUE. 

East    Indian    Railway    Company. 

In  our  adNcrti^iiig  pages  will  be  Imiiul  particulars  of  an 
i^siic  (if  /,'j,tSO'<""'  ''-•'^'  Indian  K,iilway  £.'3  ins.  pi-r  crnl. 
dehciiliire  st.rk  at  ihi-  price  of  £\}l>  li)-.  fur  ca.-ii  A'lon  <,f  -lock, 
rjlic  sanction  of  tin-  Si'cnl.-iry  lA  .Sl:itc  l.ir  Indi.i  has  lu-cn 
(iblainrd  for  (he  issue,  which  is  rcquirc-d  to  r.|)a\-  .-Rh-.-mrrs  Ironi 
the  Si-cret:ir\-  of  .Sl.-ilr  .-ir.d  for  tllr  gciirral  purposes  ol  the 
comp.'inw  .-iiul  it  is  in  .-iddilion  to  the  issues  of  ,£"ij,oi)o,o(icj  '.d 
debenture  stock  ah-cadv  ni,-ide.  The  payment  of  interest  on  lli.' 
]jriniip:d  is  guaranlei-d  by  the  Sicre'tary  of  Stale  anil  the 
conipanv.  TJie  sPick  now  ' offered  will  rank  so  far  .is  sectiritx 
is  concerned  ['iiri  pii.\su  with  tlie  ;£,']J, 000,00')  .'dre,Kly  issued. 
The  stock  will  not  be  redeemable  until  on  or  after  .\ugusl  4th, 
1957.      It  is  a  trustee  security. 


OBITUARY. 


James  Shaw.  -Tli,-  death  look  jdace  I.isi  Satiird.iy,  .-il  b'airli.'Ul, 
l.iveriiool,  <.ii  Mr.  |.inies  Sliaw ,  lonnerK  mirlliern  siiperinleii- 
dent  of  the  London  and  .\orlh  Wesleni"  k.iihvay.  Mr.  Shaw 
w.is  nearl\  N4  yens  of  ai;e.  His  Ibsi  r.iilv.ay  conneclion  w,is 
with  Ihe  j':,isl  Lancashire  line,  which  1, liter  w.is  iiiereed  into 
the  Lanc.ishiie  .and  ^■o^ksllire  Kailwax.  In  iSo;  .Mr.  .Sh.iw 
joiiad  the  Loiiduji  .and  North  WesPin  Ci.nip.iny  .is  disliict 
sup(  rinleiident,  .-uul  .dlii-  sei-\-ini;  in  lli  il  r.i[>acity  ^j  \e,-irs 
retired  on  .a  pension.  lie  frequentl\  li.ul  cb.ir;;e  ol  l\o\.il 
trains,  and  on  his  leiin  ineni  Oneen  \  ietoiia  jiies'-nted  bini 
wilb  an   iiiseribed  siher  eiip. 

(ieorfje  Cliarles  Mickeibiirj^li  Owen.  1  b,  body  of  Mr.  G.  ('.  M. 
Owen,  loconioii\e  su|ierintendenl  <.l  ilie  lirecon  .and  .Mrrlbvr 
R.ailway,  w.is  found  decapilaled  on  lln  lini-  belwcen  .M.ichen 
and  N'lwport  shortly  befori'  midiiiL;b;  List  S.ilurd.iy.  1 1  is 
surmised  ibat  Mr.  Owen  w.as  crossing  llu-  line  ne.ir  the  M.ichen 
siyn.d-box  when  be  tripped  ovei  one  ol  the  sleepers,  whirb  ,at 
this  point  ,ire  consider.ibly  .-iboxe  llie  b.dlasi,  ;ind  w  is  run  o\  er 
by  ,a  train  approacbiiii;  the  spot  Iron)  ,1  sbaip  cum.  .\  \erilicl 
ol  accideiit.il  di'.atli  was  :i  turned  .at  the  iiuiucst  on  .Mond.ax. 
.Mr.  Owiii,  who  W.IS  bfly-lwo  ye.ars  of  age,  h.ad  Ix en  locomotive 
.and    w.iL;on    superintendent    ol    the    Hrecrin    .and    .Merthvr   since 

i.sss. 


North  British  Coal  Exports — With  a  view  to  overcoming  com- 
plaints of  short  weight  of  coals  delivered  at  foreign  ports,  the 
North  British  Railway  Company  have  decided  to  provide  weigh- 
ing macihines  at  their  coal  hoists  at  Bo'ness  Dock  for  the 
weighing  of  all  export  mineral  traftie. 

The  Leeds  Forge  Company  have  received  a  contract  from  the 
Crown  Agents  for  the  Colonies  for  twenty-five  side-tipping 
8-ton  four-wheeled  wagons,  required  for  stone  traffic  in  con- 
nection witii  the  Colombo  harbour  extension  w^orks,  and  also  a 
contract  for  135  ccal  buckets  (each  of  five  tons  carrying 
capticity)  for  the  Buenos  Ayres  Southern  Raihvay,  for  use  at 
at  the  coalin.g  wharves  at  the  Buenos  Ayres  harbour. 

New  Rhodesian  Railway — The  raihvay  trustees  of  the  will  of 
the  late  Mr.  .\lfred  Beit  have  provided  funds  for  the  construction 
of  a  line  from  Gwelo  to  Blinkwater  (says  the  South  Africdii  Min- 
ing Journal).  This  branch  will  be 'completed  within  a  few 
months  and  will  open  up  an  important  mining  and  farming  dis- 
trict. The  trustees  have  also  called  for  reports  with  a  view  to 
building  a  branch  line  to  the  .\Iazoe  district,  which  is  one  of  the 
most  promising  and  progressive  parts  of  Mashonaland. 

Railway  Station  Destroyed  by  Fire. — Newton  Road  Station, 
on  the  London  and  North  Western  Railway  Company's  main 
line,  near  Wednesbury,  Staffordshire,  was  completely  destroyed 
by  fin.  on  Wednesday  morning.  The  station,  which  was  built 
onlv  recently,  was  composed  entirely  of  wood,  and  when  the- 
West  Bromwich  Fire  Brigade  arrived  it  was  ablaze  froin  end 
to  end.  The  waiting  rooms,  booking  offices,  and  lavatories 
were  all  burned  down.  The  origin  of  the  fire  is  believed  to  be 
some  s|)arks  which  fell  from  an  engine  igniting  the  platform. 

Canadian  Railway  Accidents. — In  the  third  annual  report  of  the 
R.iiiwtiv  Commission  of  Canada,  the  inspector  of  accidents 
states  that  529  persons  were  killed,  and  1,309  injured  during  the- 
vear.  Of  the  former,  64  wa^re  passengers  and  246  were  em- 
plovees,  while  219  are  described  as  "other  persons";  of  the 
injured,  32(1  were  passengers  and  S6g  employees.  On  the  Grand 
Trunk  Railway,  165  were  killed  and  721  injured;  on  the  Cana- 
dian Pacific,  283  killed  and  341  injured;  on  the  Michigan  Cen- 
tral, 25  killed  and  72  injured;  and  on  the  Can  idian  Northern, 
22  killed  and  129  injured. 

District  Railway  Improvements. — The  new  direct  line  to  Heston, 
llouiislow,  and  Hounslow  Barracks,  constructed  to  avoid  the 
delav  now  caused  by  the  tr.ains  h.aving  to  run  into  a  terminal 
st.alion  at  Hounslow'  Town,  will  be  opened  on  May  2,  together 
with  the  new  station  at  Hounslow  Town.  At  the  same  time  the 
service  will  be  considerably  increased,  trains  running  throughout 
the  d.av  at  intervals  of  ten  minutes  on  wa-ek-days  and  fifteen 
minutes  on  Sundays  to  Hounslow  Barracks,  fifteen  miles  from 
the  .Maiiskin  House.  Some  addition.al  non-s|on  morning  busi- 
ness trains  will  also  be  run  between  Hounslow  and  Mill  Hill 
Park  and  thit  City. 

North  Eastern  Conciliation  Board — At  the  first  business  meeting 
of  the  North  Eastern  K.ailway  Conciliation  Board  to  be  held  in 
May.  propos.als  from  the  Company  for  reductions,  of  which 
notici's  ha\e  been  given,  will  be  discussed.  These  provide  for 
] loiters  to  lie  reduced  a  shilling  weekly,  which  will  bring  some 
dow  11  to  i.Ss.  ;  for  the  wages  of  sign.almen  and  ticket  collectors 
earning  over  30s.  to  be  reduced  two  shillings,  and  those  under 
■50s.  to  be  reduced  a  .shilling.  Similar  proportionate  reductions 
are  to  be  jiroposed  with  regard  to  engine  drivers,  and  il  is  also 
pro]josed  to  reduce  Sunday  pay  from  time  and  .a  half  to  time 
and  ,a  tiuarter,  and  to  give'no  extra  ])ay  for  Good  Friday  work. 

Rhymney  Locomotive  Boiler  Explosion.— .\  saddle  tank  loco- 
motive standing  just  outside  the  Kh\  nuuy  Railway  Company's 
sheds  .at  C.irdiff  on  Wednesday  morning  was  shattered  by  an 
explosion  of  the  boiler,  and  was  practically  blown  to  pieces, 
three  of  six  men  on  or  near  it  at  the  time  being  killed  and  three 
others  suffering  serious  injury.  Portions  of  the  engine 
wei-hing  several  Ions  waaa'  hurled  by  the  force  of  the  explosion 
to  a  considia-.able  distance.  The  locomotive  had  been  out  on 
shunting  duly,  but  h.aving  developed  .a  defect  in  tile  injector, 
was  l.iken  b.ack  to  llie  sheds  for  ex.amiiiation  and  rt'iiair.  It 
had  just  been  put  o\er  .1  pit,  and  the  fires  were  about  to  be 
dr.iwn,  when  the  explosion  occurred.  'J'he  driver  was  at  the 
momi  III  di  sceiuling  to  superintend  tlie  operalion  of  drawing 
tlu'  fires.  He  was  severely  injured,  .and  his  esctijie  from  death 
is  rem.irkable.  The  fuenian,  who  w.as  on  the  engine  at  the 
oilier  side,  was  blown  against  aiHither  engine  some  yards  off 
and  dashed  to  pieces.  '  .\  cleaner  h.ad  llie  top  of  his  liead 
knocked  awav,  .and  the  foreman  shunter  was  stripijed  of  his 
clothes  liy  the  force  of  llie  ex|ilosion  and  w.as  found  dead  near 
the'  bodv  of  the  cleaner. 
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NEW    EXPRESS    PASSENGER    LOCOMOTIVES    FOR     THE  4;"i-    l"    7i!i"-.  and  conswiuently  ruduccs  tlie   amount  of 

NORTH    EASTERN    RAILWAY.  ''^^l'  <i'^wn  tlirough  tlie  tulx-s  into  tlie    smoke-box.     Any 

acciinuilation  of  ash  in   tlie  smoke-box  is    prevented  by 

\Vc  arc  indcl)lcd  to  Ml.  Wilson  Wuisdoll,  chicl  iiicciiaiiical  vertical  passages  cast  on  to  tlie  outside  of  the   blast  pi|>e, 

engineer  of  the  North  Kastern   Railway,   for    the  accom-  as  by  means  of  these  passages  the  ash  is    ejected  after 

l>anying   photograph   and  drawing  of   the   latest   express  being  broken  up  in  passing  through  thim  to  such  smallness 

passenger  engines  designed  and  built  by  him  at    the  com-  that   the   possiliility  of  causing  rt»adsidc  fires  is  reduced 

])any's  Darlington  works.     These  locomotives    were  l)uilt  to  a  niininiuni. 

for  working  the  heavy  East  Coast  express  passenger  traffic  By  the  courtesy  of  Mr.  Wilson  Worsdell  we  arc  able  to 

between   York  and  Echnburgh.      They   are    four-wheeled  give  the  full  dimensions  of  these  locomotives, 

coupled,  with  a  four-wheeled  bogie  in  front.     The  coui)led  t-ylinders  -                                        Maximum  iravol  o(  valve 

wheels    are    6lt.    loin.    in    diameter.     The    cylinders     are  niameter  of  cylinders  ..  19111.                                      4-:(!jn(lsin. 

1         ,•■,.,      f  ,  ,■       •         1-  1^  ..1  stroke  ol  piston 2'jin.  Lead    of    piston    valve     for- 

placed  inside  the  frames  and  are  ul  iQin.    diameter  with  a  Diam.  of  piston  valves  ..  min.             ward   full   jjear   3-i6thsin. 

stroke  of  ibin.      Ihe   barrel  of   the   boiler  is    lift.   6iin:         Width  of  ports ijin.  K.P.  i-i».th  in.  B.P 

long,   and  5ft.  bin.   diameter  outside.      The  firebox    is  gft.  Distance   apart  of   cylinders,           Diameter  of  piston  roil  .  .3jin. 

long,  with  a  grate  area  of  27  sq.  ft.     The  working  pressure  centre  to  centre    ...    ..2ft          Ditto  ditto,  tail  end. .  ..2iin. 

f,.i,             °                   •„    1  Distance   between    centres   of           Length  of  slide  block  ..  ift.  lin 

IS   2 '.-^Ibs.    per  square   inch.  ,.,,,,,,,;„,„,„ ,,^-„  ,  ,„gtu      „f     cnnn.rtin.,      rod 

file   c-^---.--     -"-                -     I    •  .    w.irk    tmin^     equal    t..    .?.  .  '                                                '                    betiveen  ceir                       :n. 


New  Express  Engine  designed  by  Mr.  Wilson  Worsdell  for  the  North    Eastern   Railway. 


carriages  loaded,  and  to  run  124^  miles  at  53  miles  per 
hour  without  a  stop.  The  weight  of  the  train  beliind  the 
tender  will  vary  from  350  to  400  tons.  From  the  above 
it  will  be  seen  that  the  work  these  engines  are  required  to 
do  is  of  tlie  heaviest  and  fastest  description.  Gradients 
of  I  in  g6  for  about  5  miles  and  others  of  i  in  150.  i  in  170, 
and  I  in  200  are  met  with  on  different  parts  of  the  line. 
The  ten  engines  of  this  class  are  fitted  with  the  ])atent 
variable  blast  pipe  and  ash  ejector  which  is  now  being 
applied  to  Nortli  Eastern  locomotives  generally'.  The 
blast  p\pe  is  designed  to  relieve  the  back  pressure  on  the 
pistons  and  to  eject  the  ashes  from  the  smoke-box.  The 
driver  can  regulate  the  blast  on  the  fire  by  means  of  a 
valve  rod  and  handle  in  the  cab,  thus  preventing  waste 
of  steam.  A  valve  at  the  bottom  of  the  blast  pipe  is  fully 
open  when  the  engine  is  starting  and  when  taking  heavy 
gradients.    This   increases   the   blast    pipe    oriticc     from 


Wheels  and  a.xles — ■ 

Diani.  of  driving  wheels 

6ft.  Klin. 

Diam.  of  boRie  wheels  ^ft./^^in. 

Thickness  of  all  tyres  on 
tread       ?in. 

Width  of  tyres  on  tread   sjin. 

Distance  between  centre  of 
bogie  and  centre  of  leaiiing 
wheels 1 1  ft. 

Centre  of  bogie  wheels  (if  t.  ''in. 

Centres  of  drvg  wheels  9ft.  din. 

Distance  from  centre  of 
driving  wheels  to  front  of 
lirebnx     I  ft.  lojin. 

I>istance  from  centre  of  I)OKie 
to  front  biifTcr  beam  (>ft.  nil. 

Distance  from  centre  of  trail- 
ini;  wheels  to  back  buffer 
jilatc       ''ft.  jin. 


...Sin. 


Crank  axle  —steel — 

Diameter  of  wheel  scat  .  .9  in. 

Diameter  of  bearings 

Diameter  at  centre    . 

Distance   between    centres   of 
bearings      3ft.  Ii'lin. 

Lengths  of  bearings  . . .  .ojm. 
I'lain   axle— steel- 
Diameter  ot  wheel   ^'.it..<jin. 

Diameter  of   braring-,. .  .  .>in. 

Diamrti  r  .it  cntTc   ....-|in. 

Distance    between    centre^    'it 
bearings .^(t.    n.Jin. 

Length  of  luaringv  ..ifi.  jm. 
Br.fie  ax!r      stit-;  — 

Diameter  of  wli.-.-I  s<at    ,-Jin. 

fiiameter  nf   bearings.  ..  .'in. 

I  'laiiieter  .it  c-ntre     ....  ;Jin. 

Length  ol  Ixariiii:^ i  lin. 

Dl^tance    Ixtween    centres   of 
b'.arings      jf t  /in. 
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Driving- 
Diameter     of '     I  ?  r 

crank-axle  pin   /    =I=J    SJin 
Length       of  I   "|,|.  I 

bearing '      S"    >     5'"- 

Diameter       of  \      5      / 
crank    pin    . .    I   g^  ?  )   3j»i- 
Length     of  j   /  ?-  ) 

bearing '      "     Wre'"- 

Frames — steel  — 

Distance  between  frames  4ft. 
Thickness  of  frames  .  .  .  .  un. 
Distance  between  bogie  frames 
2ft.  Sin. 
Thickness  ol  l>ogie  frames  j'in. 
Boiler — steel — 

Centre  of  boiler  from  rail 

.stt.  I  lin. 

Length  of  liarrel    ..11ft.  'am. 

Diameter    of    boiler    (outside) 

5lt.  oiu. 

Thickness  of  plates Jin. 

Tube  plate— copper- 
Thickness  of  smoke-box  tube 

plate   ■'"■ 

Pitch  of  rivets -jm- 

Diameter  of  rivets ;iii. 

Firebox  casing— steel — 

Length  outside      9'*- 

BreaiUh    outside    at    liottom 

3  ft.  1  lin. 

Depth    below    centre    line    of 

boiler  at  front  end  5ft.  .^lin. 

Depth    below    centre    line    of 

boiler  at  back  end  4ft.  bim. 

Thickness  of  front  plates  Jin. 

Thickness  of  back  plate  .  .  ^ui.  ' 

Thickness    of    sides    ami    top 

plate       ;•"■ 

Distance  of  copper  stays  apart 

4in. 

Diameter  of  cojipcr  stays .  .  1 1  n . 

The  tender  dimensions  are 

Wheels  — 

Diameter  ot  wheels  on  tread 
3ft.  yi-iu. 

Thickness  of  tyres :-.in- 

Width  of  tyres  on  tread    sjni. 
.■\xles— 

Diameter  of  bearings  ....  5 in. 
Length  of  bearings  10  9-1'un. 
Diameter  of  wheel  scats  7}iii. 
Length  ol  wheel  seats  .  .7^in. 
Distance  ol  centres  of  bearings 
(,tt.  loin. 
Frames  — 

Distance  between  inside 

frames         4ft.  lin. 

Thickness  of  inside  frames  \in. 
Distance    betwi  en     outside 

frames 'H-  -  im- 

Thickness    of    outMde    irames 
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Inside  firebox— copper — 

Length  at  the  bottom  inside 

Sft.  3Sin. 

Rreadth  at  the  bottom  inside 

3ft.  2;. in 

From    top    of    box    to    inside 

shell       tft. /Un. 

Depth  of  box  inside  at  front 

fift.  4; in. 

Depth  of  box  inside  at  back 

5  ft.  7  J  m. 

Tul.es— copper— 

N limber  of  tubes 254 

Length      ol      tubes     between 

tubcplates lift.  3jin 

Diameter  outside     2in. 

Thickness  No.  11  and  13  W.G. 

Diameter  of  variable  blastpipe 

nozzle  from  4jin.  to  7  Jin. 

Ihi'dit  of   chimncv  from  rail 

13ft.  3in. 

Heating  surface  in  tubes  .... 

T.57Q  sq.  ft. 

Heating  surface  in  firebox    .. 

15S  sq.ft. 

'I'otal   heating   surface 

1,737  ^q- it- 
Area    of    firegrate   ..27  sq.ft. 
Weights  (in  working  order)  — 
Kngine.  on  bogie  wheels 

17  tons  10  cwts. 
l)o.  on  driving  wheels  42  tons 

Total     .59  tons  10  cwts. 

'lender,  cui  front  wheels 

13  tons  10  cwts. 
Ditto,  on  middle  wheels 

12  tons  K)  cwts. 
fiitto,    on    trailing    wheels 

14  tons  16  cwts. 

lOtal        41  t""^  -  '^"■t'^- 

Total  engine  and  temler 

KH.  tons  12  cwts. 

as  follow  ; — 
Wheelbase— 

Wheelbase   from    front   bufier 
beam  to    centre   of   leading 

wheels     4ft:-  -*"• 

iM'om  centre  of  leading  wheels 

to  centre  of  mid.dle  wdiecls 

5ft.  4in. 

From  centre  of  middle  wheels 

to  centre  of  trailing  wheels 

(lit.  4;n. 

From  centre  ol  traibng  wheels 

to  back  Ijuffer  beam    4tt-  5'" 

t  apacity — 

Tank'         :-,.<'''V  gallons 

Well  4i6  gallons 

Total  4.1^.^  gallons 

(.  o<il      space      :;  tons 

Tins     tender     is     also     fitted 

with  water  sccop. 


THE   WESTERN   TERMINUS  OF  THE   GRAND  TRUNK 
PACIFIC  RAILWAY. 

I'rincc  l\uiiert.  tlie  I'acilic  coast  terminus  nl  the  (Irand 
Trunk  I'a' ilic  Railway,  is  situated  550  miles  north  of 
\'ani  uiivrr  and  forty  miles  south  of  the  Alaskan  boundary. 
It  IS  in  till-  sanu-  latitude  as  I^ondon  and  has  a  climate 
(ilalioiit  the  same  mean  temperature.  In  i(-)05,  a  grant  of 
10, 1)1  in  ai  res  lit  land  at  Prince  Rupert  was  obtained  by  the 
Crand    'Irunk    Pacific    Kailwax'    CoiiipaiiN-    Imm    the    Pro- 

\incial  (;u\-ermiKiit  nl   P.ritisli  ('.nlumliia.  and  j). acres 

(if  Inilian  reserve  land  has  since  been  purchased,  makin.t; 
a  tntal  of  about  24,000  aci'es  for  the  purposes  of  the  town 
site  and  dcvelojiment  ot  tiie  porl.  I'ndcr  the  usual  con- 
ihtions  ol  Crown  grants.  onc-(|iiarti'r  ol  all  llu'  land  reverts 
to  the  Pro\'ince,  and  also  onc-ipiarlci  o|  tiu-  walcr  irout. 
after  the   town  -itc   has  licen   laid  out. 

The  title  to  tlic  kind  acquireil  in  tlir  mliicsts  of  the 
railwa\-   companv    has   ix'en    vested   in   the   (.laud   Trunk 
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Pacific  Tdwn  and  Development  Company,  Limited,  a 
holding  company  organized  for  the  inirjiose,  among  other 
things,  of  exploiting,  developing,  and  dis|)osing  of  town 
site  lamls  along  the  Grand  Trunk  Pacific  Railway,  all  of 
the  stock  t)f  which  is  held  bvthe  ("irand  Tiiink   Pacific 


Railwax'  Company.     Probably  n 
so     much    money    and  time 
expended  in  the  planning  of  a 
new  city  as  has  been  devoi'   1    ■ 
to  the    preliminary   work 
Prince    Rupert,    not   onl\    ' 
the  railway   comjiany  but 
the  Dominion  and  Proviii' 
Governments   as    well.      11 
work  was  commenced  in  M,i 
1906. 

Ujion  the  completion  ^i 
the  Grand  Trunk  Pacific  R.iil- 
way  the  fishing  industry  ! 
Prince  Rupert  and  viciiui 
will  be  one  of  the  preatesl  in 
the  world,  and  will  furnish 
employment  not  only  to  the 
railway  company  and  its 
employees,  but  to  hundreds 
of  fishermen  and  labourers 
who  must  necessarily  estab- 
lish their  homes  at  Prince 
Rupert.  A  licence  has  been 
granted  to  establish  a  whaling  station  within 
of  Prince  Rupert,  which  will 
and  feeder  to  the  new  city 
more  whales  abound  and  have  been  taken  in  the  waters 
off  the  coast  of  British  Columbia  during  the  time  the  whaling 


few  miles  distant,  are  supplying  tl:e  local  markets  at 
reasonable  prices.  It  is  safe  to  say  that  the  fcnsts  within 
tliis  radius  will  prfduce  timber  enough  to  supjily  tweniy- 
five  mills  with  all  the  timber  they  can  cut  and  market 
for  the  next  twenty  years.  At  Swanson  Pay,  about  100 
r  bi'fdn   h.i>  ilun-  btrii        niilis  distant,  a  pulp  plant,  estimated  to  cost  one  niilli<  n 

dollars,  is  jiartly  comjileted. 


few  miles 
be  an  important  industry 
as  it  has  been  found  that 


This  industry  will  em])loy 
thousand  peojjle,  and  the 
business  arising,  not  only  in 
the  production,  but  in  the 
transportation  of  its  manu- 
factures, will  largely  ])ass 
through  Prince  Ru))crt. 
There  are  mountain  cliffs 
of  copper  in  the  Atlin  dis- 
trict, in  the  north  west 
corner  of  British  Columbia, 
so  nearly  pure  coi)per  that 
it  must  be  taken  out  by 
dynamite.  Here,  also,  are 
gold,  silver,  wood,  and  coal, 
all  of  which  will  come  in 
over  the  Yukfm  extension, 
pass  out  by  this  new  Pacific 
gateway,  and  go  down  to  the 
sea  in  ships,  eventually,  be- 
longing to  the  Grand  Trunk 
Pacific. 

Another  feature  in  favour  of  Prince  Rupert  is  the  great 
saving  of  time  effected  by  the  northerly  route.  The 
distance  from  Liverpool  to  Yokohama  by  this  route  is 
10,031  miles,  as  against  10,829  miles  via  New  York  and 
San  Francisco.     Moreover,  ships  sailing  from  Prince  Ruj^er 


Street,   Prince  Rupert- Summer,  1908. 


Prince  Rupert  Harbour,  British  Columbia. 


ftation>  have  been  in  operation  than  in  any  other  waters 
of  the  world. 

The  timlier  industry  of  this  part  of  the  country  is  as 
yet  undeveloped,  and  within  a  radius  of  loo  miles  much 
good  spruce,  hemlock,  and  cedar  are  to  be  found.  At  the 
jiresent  time  a  large  steam  saw-mill,  costing  S200.000. 
situated  at  Prince  Rupert,  and  a  water  power-mill  some 


pass,  with  a  few  strokes,  from  the  land-lorkod  Iiarl>mir  l<i 
the  high  seas,  and  Ix-gin  their  jnunun-  across  the  P.irific 
500  miles  nearer  the  F.:\>1  than  a  ship  would  Ix-  s.iiling  .it 
the  same  tune  from   another  Pacific  i><)rt. 

Railnay  Stcamerii  and  Submarine  Sif^nalling.  -Tlir  firiMl  r!,i>lirn 
R.Tilw.iy  Ciimp.my  liavo  givin  orders  fur  llic  wlK^lr  of  tfv  ir 
stc.iMirr-i  on  iho  H.irwich-IItxik  of  fto!l:iiid  .ind  II.Trwich- 
.\nl\vcrp  scrvicrs  lo  be  fitlid  willi  >ubni.irino  ^icn.illiiii,-. 
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MR.  E.  H.  HiLEY. 


Mr.  E.  II.  Ililev,  \vlii>  ;i  vcar  rt'^o  becinu'  district  L;oods  man;i- 
KCT  of  the  North  Eastern  Railway  at  Hull,  has  just  been 
appointed  divisional  f;-oods  manager  of  the  .-oulliern  division  of 
the  company's  system.  The  post  corresixinds  with  that  of  Mr. 
R.  L.  Wedgwood,  the  northern  division. d  goods  m;magcr.  In 
addition  to  his  duties  at  Hull,  Mr.  Hiley  will  thus  undertake 
the  supervision  of  the  goods,  mini'ral  .'ind  commercial  depart- 
mi'uts  of  the  North  Eastern  R.iilwa\  -oulh  nl  D.irlingli.n. 
During     tile     three    ye.irs      from      ihe     hrginning      of     K105      lo 


Mr.   E.   H.   Hiley. 


.\l.inh,  i.,u.S,  .Ui.  Ililiy  w.is  the  chief  p.is^enger  .igent  of  the 
(inal  Xorlh.rn  Railway,  and  previous  to  ih.it  period  lie  wa- 
disiricl   Miperinic  ndi-nt  of  the  North  Eastern  at  York. 


Robert  Stephenson  and  Co.,  Ltd — The  .annu.al  report  states  th.at 
the  gross  prolil>  for  i()o8  amount  lo  ;£?i7,44().  After  ])roviding 
for  repairs  .and  ri'iii-w.ds  .and  s.al.iri<-s,  ^.'o.o^^.  a  li.ilanee  of 
;^,"S,^eji  reni.iins.  Interest  on  the  4  |)er  (cnl.  .ami  "  .\  "'  dilx-n- 
lur<-  stocks  .ind  on  lo.ans,  with  b.anlc  eliaii^es,  elc,  amounts  l<i 
^.jh.y^f).  I''ei-s    .and    .amounl     writlen    <.ff     siispfiisc    .-Krount 

.ag.ainsi  provision  for  liad  and  doulilful  debts,  etc.,  .amount  to 
^fii,oj4,  after  <lcl)iting  wliiih  .in  .uKcrse  bal.anee  of  ^Jo,,;;."^ 
is  c,arri<'d  to  the  bal.ance-sheet.  Tlu-  Darlington  locomotiv<" 
works  were  well  suijplied  wilh  orders,  .and  \vould  h.ave  been 
fully  <-mployed  but  for  ihi-  ilisaslrous  strike  of  engineers  w  bich 
l.istiil  the  greater  p.irl  of  thi-  \e.ir.  Work  at  the'  shipvanl  .and 
graving  dork  w.is  .aKi,  seriously  inipi  <|.(1  by  strikes."  .\|  the 
sbip\;nil  Ihe  loiui.age  <l(li\-er.d  in  ii|o.S  ,-unoualed  lo  5,1140.  as 
<i>ui)j.ired     with     JO,  H)M     in      on.;.  The     eonip.uu      li.is     I.een 

allected  l>y  Ihe  depression  gt-iler.il  on  llie  North-east  ii..ist,  and 
llu-  lu-goti.itions  e.arrii'd  on  for  a  \car  lor  tlie  picl\isi,,n  <if 
furlher  working  capil.d  h-.tw  inire.is('<l  the  (.liffu  ultx  <.f  securing 
orders  for  new  work  in  all  de|).irlments.  rro\isi,,n  li.is  been 
m.ade  for  h.alf  the  rcm.aining  contingent  loss  on  contracts 
made  in  ii)oo  .and  i(|oi.  of  which  a  |),art  was  d<-alt  willi  in  lh<- 
.accounts  for  \i,ny.  Since  the  l.isi  r<>lKirt  ^.".>,,]o,,  5  [„-r  cent. 
".\"  deb.nlure  stock  has  been  |)ur<h.ised  and  olincelled  in 
.accord.ani  I-  with   the  leruis  of   the   trust   deed. 


MEETINGS  &  REPORTS. 


April   27 
.\prii   .li^ 


FORTHCOMING    MEETINGS. 

[Tm-s.) — Rio   Claro  Sao   Paulo   Railway   (Annual).    Cannon 

Street    Hotel,    E.C.    at    2.30. 

(IlVf/.)— Kilsyth   and    Bonnybridge   Railway   (Half-yearly), 

186      St.    Vincent   Street,    Glasgow,    at   2. 

April    28  {Wed.) — San       Paulo       (Brazilian)       Railway       (.Annual), 

Terminus  Hotel,   Cannon   Street.   E.C.,   at   i. 

.\liril  2(j  [Thiirs.) — Cathcart    District     Railway     (Half-yearly),     120, 

Bath  Street,  CUasgow,  at  12. 
April  29  (T//!/js.)— Great     Western     Railway     0!      Brazil    (.\nnual), 

River   Plate   House,    E,C.,   at    12. 
.\pril  29  (TAi/fs.)— Mexican     Railway      (Half-yearly),     River      Plate 
House,   E.C,   at   2.30 


ffepoiis,  Triiffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
iiitellijieucc  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railw'ay  Times,  12,  Norfolk  Street,  London,  II'.C.  {Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimctry,  London.) 


BDENOS  AYRES  GREAT  SODTHERN  RAILWAY. 

The  ortlinarv  balf-\earlv  i;eneral  meet  in,:;  w.is  held  at  the 
"tie  es  of  the  company,  River  Plate  House,  b'insbmy  Circus, 
Ijiii'lon,  E.C,  on  Wednesday,  Mr.  J.\soN  Rigbv,  M.Inst.CE. 
I  liairman  of  the  company),  presiding. 

The  London  M.-vnager  and  Secretary  (Mr.  H.  C,  .Allen) 
read  the  notice  convening  the  meeting,  and  the  minutes  of 
the  extraordinary  meeting  held  on  November  5,  IQ08. 

The  Chairman  then  said  :  Before  proceeding  with  the 
business  before  the  meeting.  I  must  apologise  for  the  absence 
of  two  of  our  colleagues,  who.  although  not  with  us  to-day. 
are  nevertheless  devoting  their  time  and  attention  to  the 
i.ompany's  business  in  the  Argentine  Republic,  for  they  are 
now  in  Buenos  .Ayres  co-operating  with  the  local  committee 
and  the  general  manager  in  the  consideration  of  various 
matters  which  are  just  now  occupying  our  attention.  We 
have  always,  as  v'ou  are  aware,  made  a  practice  of  keeping 
in  the  closest  touch  with  our  representatives  in  Buenos  Ayres, 
eilbei  by  periodical  visits  from  this  side  or  by  having  the 
■J'  111  1,(1  ntanager  home,  as  we  fully  realise  the  extreme  im- 
|ii)rt.ince  of  being  thoroughly  well  posted  up  in  the  general 
position  of  the  property  and  the  requirements  of  the  railway, 
<ind  we  feel  sure  that  the  present  visit  of  Mr.  Bell  and  Mr. 
smison  will  result  in  great  benefit  to  your  interests.  When 
1  had  tlie  pleasure  of  addressing  you  in  April  last  year  I  had 
occasion  to  call  your  attention  to  what  we  felt  sure  was, and 
what  afterwards  proved  to  be,  only  a  temporary  set-back 
in  the  continuous  record  of  prosperity  of  the  company,  as 
we  then  showed  a  decrease  of  £48.315  in  the  gross  earnings 
for  the  half-year  ;  and  I  explained  that  this  was  the  result 
of  a  somewhat  disappointing  harvest,  which  had  been  trans- 
ported \ery  rapidly  over  the  railway  during  the  earlier 
months  of  the  year,  and  of  the  partial  failure  of  the  maize 
crop,  which,  as  a  rule,  is  available  for  transport  from  July 
to  December.  Similar  conditions  as  regards  the  cereal  crops 
have  ruled  during  the  half-year  covered  bv'  the  report  now 
before  you.  The  1008  wheat  crop  was  even  less  than  in  1007. 
and  w'as,  owing  to  our  shipping  facilities  at  both  Buenos 
-Ayres  and  Bahia  Blanca,  nearly  all  exported  before  July. 
Fortunately,  however,  we  are  not  entirely-  dependent  upon 
our  cereal  traffic,  useful  as  this  is  to  us.  for.  thanks  to  the 
general  development  of  the  other  sources  of  our  revenue 
such  as  passengers,  live  stock,  wool,  etc.,  we  are  able  this 
vear  to  show  a  sitbstantial  increase  in  our  gross  earnings 
of  £155,624,  instead  of  the  decrease  I  had  to  note  at  this 
time  last  year,  and  if  \'ou  will  turn  to  the  interesting  table 
on  page  ^^,  giving  the  comparison  for  the  last  ten  years,  you 
will  see  some  very  telling  figures  as  to  how  this  development 
has  progressed.  Passengers,  for  instance,  have  trebled 
themselves  in  that  period,  and  the  ntmiber  carried  during 
the  last  half-year  w-as  more  than  that  for  the  whole  year 
endeil  June  30,  IQ05 — only  two  and  a-half  years  ago.  Wool, 
which  has  been  on  the  decline  during  recent  years,  is  a  third 
better  th.in  last  year,  while  the  other  items  all  show  more  or 
less  substantial  increases,  with  the  result  that,  notwith- 
standing the  new  mileage  brought  into  working  during  the 
last  ten  years,  the  receipts  per  mile  of  line  worked  have 
increased  from  ,/4Sq  17s.  lod.  to  £j(>2  17s.,  the  tons  of  goods 
and  mimber  of  pas.sengers  showing  a  corresponding  increase. 
With  such  figures  as  these  before  us,  I  do  not  think  we  need 
have  much  anxiety  with  regard  to  the  future,  for  the  develoji- 
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mcnt  of  Argentina  is  .-till  in  its  infancy,  and.  as  Mr.  White 
reiterates  in  his  report,  all  the  country  requires  to  guarantee 
its  continuetl  prosperity  is  more  immigration  to  provide  the 
labour  neccssarj-  to  cultivate  the  leagues  of  fertile  camps 
which  merely  await  the  advent  of  the  plough. 
Extensions. 
As  I  have  previouslv  informed  you.  the  bulk  of  our  capital 
expenditure  during  the  last  few  years  has  been  tlevoted  to 
providing  rolling  stock  ami  terminal  and  other  facilities,  so 
as  to  place  the  railway  in  a  position  to  open  up  new  districts. 
^Si^^  _,..^nd  this  expeniliture.  though  essential,  has  not  been  of  a 
^^^wftraflic  proilucing  character,  but  now  that  we  have  done  this 
we  can  turn  our  attention  to  the  more  remunerative  business 
of  building  extensions,  which  will  not  only  act  as  feeders  to 
our  existing  main  lines,  but  be  in  themselves  revenue-earning 
producers.  One  of  tlie  most  important  of  these  terminal 
facilities  to  which  I  have  just  referred,  is  the  new  grain  elevator 
mole  at  Ingcniero  White,  the  working  of  which  has  been 
eminently  successful,  enabling  us  to  deal  with  the  great 
volume  of  cereal  traffic  at  Bahia  Blanca  in  a  most  satisfactory 
manner.  In  connection  with  the  working  of  this  installation. 
the  general  manager  writes  as  follows  : — 

••  The  following  comparative  figures  in  conni-ction  with  the  moles  during  January 
and  b'ebru.T\'  will,  I  am  sure,  be  of  interest  to  the  board  as  showint;  the  heavy  work 
th.^t  has  been  accomplished  there : — 

190$.  IQOt). 

Wheat 319,443  tons      303,865  tons 

Oats        69,718     68,913     „ 

Total  ..     309. 161  tons       372,778  tons 

The  figures  for  ir^O)  represent  an  average  of  nearly  8,000  tons  per  working  day.  Not 
the  remotest  difficulty  occurred  in  dealing  with  the  large  quantity  of  grain.  Cur  acfcra- 
mndation  and  apphances  at  that  Port  are  greatly  in  advance  cf  cur  pnsent  lequiie- 
ments.  and  will  be  sufficient  to  cope  with  the  traffic  from  our  own  exttnsicns  for  some 
time  after  they  are  opened.  In  the  newspaper  extracts  which  are  s<nt  you,  you  will 
have  noticed  repeated  comments  on  the  satisfactory  manner  in  which  the  grain  lias  tetu 
handled  by  us  at  Ingeniero  White  during  the  present  season." 

In  a  subsequent  letter,  the  manager  mentions  that  so 
rapidly  was  the  grain  loaded  at  Bahia  Blanca  that  in  the  two 
months  mentioned  of  January  and  February,  the  steamers 
loading  there  earned  over  ^19,000  despatch  money.  This 
port  should,  therefore,  become  very  popular  with  shipowners. 
You  will  be  glad  to  note  from  the  general  manager's  report 
that  some  of  the  new  branches  will  open  up  particularly  fine 
country,  adapted  for  cereals,  and  that,  with  the  exception  of 
the  line  to  Chili  and  a  portion  of  the  line  to  San  Antonio, 
there  are  no  constructional  difficulties,  so  that  the  cost  will 
be  moderate,  and  thus  the  average  capital  cost  per  mile  of 
line  of  the  whole  system  will  be  materially  reduced.  It  is 
true  the  t\vo  lines,  which  may  be  considered  outside  our 
present  system,  viz..  the  extension  to  the  Chilian  frontier 
and  the  branch  from  the  Rio  Colorado  to  San  .\ntonio,  are 
somewhat  unknown  quantities  at  present,  still  there  is  no 
doubt  that  they  have  a  great  future  before  them.  The 
former,  the  extension  to  Chili,  which  is  the  natural  sequence 
to  the  Xeuquen  Extension,  is  bound  sooner  or  later  to  become 
the  trade  route  between  Bahia  Blanca  and  the  Chilian  ports, 
and  the  latter  will  connect  the  (ireat  Southern  with  the  im- 
portant railway  system  which  the  National  Government  are 
now  constructing  not  only  from  San  .\ntonio  to  Xahuel 
Iluapi.  but  also  down  south  in  Patagonia.  As  the  dovern- 
ment  consider  it  worth  their  while  to  expend  several  millions 
to  open  up  this  important  zone  down  south,  then  I  think  the 
least  we  can  do  is  to  place  the  Great  Southern  Railway  in 
direct  communication  with  this  new  system,  even  if  we  have 
to  wait  for  a  year  or  two  for  the  benefits  we  must  sooner  or 
later  derive  from  our  progressive  policy.  In  touching  on  this 
question  of  extensions  now,  I  have  somewhat  digressed  from 
my  subject,  but  in  dealing  with  the  revenue  earnings  I  was 
anxious  that  you  should  realise,  as  we  do  on  this  side  of  the 
table,  that  our  future  prosperity  depends  upon  our  opening 
up  new  fields  of  traffic,  and  although  we  are  to-day  still  able 
to  hold  our  own  and  earn  a  fair  dividend  on  the  capital  we 
have  invested  in  the  country,',  this  condition  of  affairs  will  not 
remain  unless  we  are  prepared  to  march  with  the  times  and 
play  our  part  in  the  railway  development  which  is  now  going 
on  all  around  us. 

The  Expenditure. 
Passing  on  to  consider  the  working  expen.scs.  these  at  first 
sight  may  have  caused  you  .some  little  anxiety,  inasmuch 
as  they  show  a  very  substantial  increase  as  compared  witli 
the  corresponding  period  of  last  year,  but  a  very  few  words 
irom  me  will.  I  think,  satisfy  vou  that  this  important  factor 
in  the  company's  business  is  still,  as  it  always  has  been, 
under  our  constant   study   and   supervision,   and.   so   far  as 


last  half-year  is  concerne<l,  the  incrca.se  is  amply  justified. 
We  tlo  not  publish  any  detail  accounts  of  the  working  in  the 
interim  report,  but  we  have  the  fullest  iiarticulars  returned 
for  the  information  of  the  board,  and  these  show  that  of  the 
total  increa.se  of  £ii().oi>i.  the  locomotive  and  carriage  and 
wagon  maintenance  is  responsible  for  ,{79.110,  as  thfdirect 
result  of  the  strike  of  which  I  fully  informed  you  at  our  last 
meeting,  our  shops  having  been  worked  at  full  pressure  so  as 
to  bring  up  the  arrears,  and  thus  put  our  rolling  stock  into 
more  efficient  working  order  before  the  busy  .season.  I  am 
glad  to  .say  this  was  successfully  accomplished,  and  the  general 
manager  has,  in  consequence,  experienced  no  difficulty  in 
dealing  with  the  heavy  traffic  which  has  been  passing  over 
the  line  during  the  past  three  months.  The  work  at  our 
shops  is  now  becoming  more  normal,  so  that  economical 
conditions  should  be  possible.  In  addition  to  this  extra- 
ordinary expenditure,  which  we  trust  will  not  be  rejieated, 
there  is  the  special  payment  under  the  Mitre  road  tax  of  3  per 
cent,  on  the  net  revenue,  which  amounts  to  ,{23,556,  and 
which  did  not  form  a  charge  against  the  working  expenses 
of  the  corresponding  period  last  year.  Therefore,  after 
taking  these  two  items  into  consideration,  there  only  remains 
an  increase  of  ,{16.383  to  represent  the  cost  of  working  the 
121  miles  of  new  line,  and  a  considerably  increa.sed  traffic, 
which  is,  I  venture  to  think,  highly  creditable  to  the  manage- 
ment, (Applause.)  The  broad  results  of  working,  then,  arc 
that  we  have  earned  £iSS.z6j  more  at  an  increased  cost  of 
^119,058,  leaving  us  with  an  increased  net  profit  of  ;{36,566, 
or  4.43  per  cent.  The  balance  we  brought  in  on  July  i  was 
practically  the  same  as  in  the  corresponding  period,  viz., 
;{i73.50-2.  against  £173, S90.  but  the  sundr>'  net  revenue 
credits  under  the  heading  of  interest,  etc..  were  ^5,000  more  ; 
our  fixed  charges  are.  however,  ;{45,ooo  in  excess  of  last  year, 
so  that  the  available  balance  is  ;{3,5oo  less,  and,  provided 
you  approve  the  interim  dividend  which  the  board  recom- 
mend, we  shall  carry  forward  a  balance  of  ;{io3.044.  or  ,{3,500 
less  than  last  year — a  condition  of  things  which  I  think  is 
satisfactory  under  the  circumstances.  (Hear,  hear.)  You 
will  notice  from  the  report  that  the  interest  on  the  £2,000,000 
preference  shares  (1907)  has  been  charged  against  the  premium 
account  in  accordance  with  the  conditions  of  issue,  and  there 
is  still  at  the  credit  of  that  account  about  ;{i  2,000.  .so  that  the 
current  half-year  will  be  charged  with  £;38,ooo,  which,  with 
about  /lo.ooo  additional  debenture  interest,  will  represent 
an  increase  in  the  fixed  charges  of  £'48,000  for  the  second 
half  of  the  financial  year.  With  these  figures  before  you, 
you  will  be  able  to  form,  I  think,  your  own  estimates  of  our 
dividend  prospects  for  the  immediate  future,  and  .so  far  as  I 
can  see  there  is  no  cause  for  any  undue  anxiety.  I  am  pleased 
to  be  able  to  inform  you  that  the  issue  of  the  £^2. 500, 000  in 
extension  shares,  1012,  was  in  everj^  way  most  satisfactory-. 
It  may  interest  you  to  know  that  the  board  received  a  vcrv' 
pressing  request  from  a  large  body  of  our  stati  in  Buenos 
Ayres  to  be  allowed  to  participate  in  the  allotment  on  the 
same  conditions  as  the  shareholders,  which  not  only  shows 
their  great  confidence  in  the  railway,  but  their  a])preciation 
of  the  value  of  its  securities,  and  the  board,  in  recognising 
the  extreme  desirabihty  of  their  employes  having  a  pro- 
prietary interest  in  the  company,  gladly  acquiesced  in  this 
request — (hear,  hear) — and  have  allotted  to  them  a  portion 
of  the  small  percentage  of  the  shares  not  taken  up  or  dealt 
with  by  the  shareholders.  As  you  will  have  learned  from 
the  report,  the  Board  of  Trade  have  approved  the  interest 
on  these  shares  being  charged  to  capital  during  the  con- 
struction of  the  new  extensions  for  which  the  capital  has 
been  raised,  so  that  no  charge  will  come  against  rc\cnuc 
until  the  capital  becomes  remunerative  by  the  opening  to 
traffic  of  the  lines  under  construction. 
New  Wokks. 
The  various  new  works  now  imdcr  construction  are  so  fidlv 
dealt  with  by  the  general  manager  in  his  report  that  they 
onlv  call  for  a  passing  rctcrcnre  Irrm  me  on  this  occasion. 
As  regards  the  new  extensions,  we  have  been  pushing  on  the 
survey  work  with  considerable  energy,  and  forming  our 
stores  depots  at  various  convenient  jxiints  <>l  the  company's 
system,  so  that  everything  may  be  in  readiness  to  go  ahead 
as  soon  as  the  Government  have  approved  the  plans,  and 
since  the  rc]>ort  before  you  was  sent  from  Buenos  Ayres. 
we  have  learnt  by  cable  that  the  C.overnmcnt  have  approved 
the  plans  for  the  line  from  Pringlcs  to  Bolivar,  from  Alvcar 
to  ()la\-arria.   and   a  portion   of   the   line   from  Rio  Colorado 
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to  San  Antonii),  wliilc  our  engineers  are  liaid  at  work 
seleeting  the  most  praetieable  route  for  the  line  from 
Xenquen  aeross  the  Andes  to  join  up  with  the  Chihan  Railway 
system.  Some  important  sections  of  the  older  portions  of 
the  main  line  have  been  renewed  during  the  half-year,  and 
the  general  naanager  is  now  able  to  report  that  the  general 
condition  of  the  permanent  way  is  verv  satisfactory,  which 
should  allow  of  still  greater  economy  in  the  cost  of  main- 
tenance in  the  future.  One  of  the  most  important  works 
tliat  has  recently  been  completed  is  the  erection  of  the 
Schertzer  Rolling  Lift  Bridge  over  the  Riachuelo  on  the  high 
level  access  to  Plaza  Constitucion.  This  is  a  work  of  con- 
siderable magnitude,  and  is  the  first  bridge  of  its  kind  in  the 
country,  and.  therefore,  constitutes  one  of  the  latest  and  most 
interesting  engineering  features  of  the  Argentine  Republic. 
The  opening  of  this  bridge  has  enabled  one  line  of  rails  on  the 
high  level  to  be  used  for  traffic  at  once,  and  the  completion 
of  the  embankments,  to  be  pushed  forward,  and  the  second 
track  will  soon  be  changed  from  the  low  to  the  high  level. 
By  means  of  this  elevated  access,  we  are  able  to  avoid  crossing 
several  very  busv'  streets  in  the  Citv  of  Buenos  Ayres  on  the 
le\-el,  which,  apart  from  the  risk  to  life,  rendered  the  working 
of  our  congested  traffic  from  and  to  our  terminus  at  Plaza 
Constitucion  very  inconvenient  and  costlv.  The  general 
remarks  with  which  Mr.  Clarke  concludes  his  report  have  no 
doubt  been  read  by  j^ou  all  with  interest.  I  have  already 
quoted  his  anticipations  as  regards  our  traffic  prospects  for 
the  immediate  future,  and  as  the  general  manager  is  by  no 
means  an  optimist.  I  think  you  may  take  them  as  a  very 
carefully  considered  review  of  the  true  conditions  of  affairs. 
I  am  glad  to  be  able  to  report  that  so  far  we  have  been  suc- 
cessful in  our  working  of  the  La  Plata  Moles  and  Deposits, 
since  we  took  it  over  on  .April  i.  igoS,  for  in  nine  months 
we  have  more  than  doubled  the  net  receipts  of  the  corres- 
]5onding  twelve  months,  and  we  hope  that  the  future  results 
will  fullv  justify  the  La  Plata  Moles  Company  having  handed 
tlu'ir  property  over  to  us  to  work  for  them,  and  that  it  may 
turn  (iut  to  be  a  good  business  both  for  them  and  for  us. 
Vou  will  note  that  the  general  manager  refers  to  a  short 
branch  we  are  making  from  our  Xeuquen  line  to  link  up 
our  railway  with  the  flood  protection  works  the  (lOvernment 
are  now  carrying  out  at  the  Cuenca  V'idal,  which  is  a  large 
natural  basin  adjoining  the  River  Neuqucn,  about  i8  miles 
from  its  junction  with  the  Rio  Negro.  At  certain  periods 
the  Rios  Neuquen  and  Limay  are  in  flood  in  consequence 
of  the  melting  snow  from  the  Andes,  and  where  this  takes 
place  simultaneously  it  results  in  the  flooding  of  the  valley 
of  the  Rio  Negro,  with  very  serious  prejudice  to  this  other- 
wise fertile  valley.  The  scheme  of  the  (lovernmcnt  is  so  to 
regulate  the  waters  of  these  two  rivers  as  to  guarantee  this 
district  against  floods,  and  to  provide  a  reservoir  for  future 
irrigation  purposes  during  the  dry  seasons.  The  benefits 
which  will  accrue  to  the  railwav  from  tlic  i.anying  out  of 
this  imi)ortant  work  arc  so  apparent  and  (il>\iou-s.  that  it  is 
naturally  to  our  interest  to  do  what  we  can  to  co-operate 
with  the  c;overnment  in  the  attainment  of  the  object  they 
ha\-e  in  view,  hence  our  laying  down  this  provisional  branch, 
wliicli  ina\-  or  may  not  subscqiu  ntlv  become  a  permanent 
portion  ol  the  com])an\-'s  system,  according  to  wliethcr  tlie 
trallH  lustihes  its  retention.  You  will  be  glad  to  note  that 
«(■  arc  ,ihcad\-  ( oniniciu  ing  to  derive  benefit  from  our  con- 
tiiliutiou  under  the  .Mitrc  l.iw  ,  lor  the  general  naanager  reports 
th.il  road  im)jro\ enu-nt  works  have  been  started  in  the 
district  ailjoining  our  Railway,  and  this  should  all  tend  to 
materially  increase   tlie  Irallu:  earnings  of  the  comjiany. 

l)l,\l.l  Dl'.MI- .NT     dl'     .\lvl.l   N  I  IN  A- 

.\s  regards  the  general,  pohtn  al,  i  i -niincn  i.il,  and  lin.im  i.il 
conditions  of  the  lountiy.  I  do  not  thinl;  1  cm  do  better 
than  refer  you  to  llie  iiih  resting  cNtr.ul  Innn  \lr.  Wliile's 
re|)ort,  w  hu  h  you  liml  before  \(iu.  Mr.  \\  lute's  m.iture 
experience  and  intuuate  acqu.unt.iiu  e  with  e\ci  \thiiig  coii- 
nei  ted  with  the  .\rgentiiie  Keiiublu  riiidci  his  \  lews  of  special 
interest  and  reliability,  and  I  thinl;  wii.il  he  sa\-s  will  satisly 
vou  th.-it  tile  p|-(i;;ressi\-e  develo]inieiit  ot  tlie  i(iiiiili\-  is  lieiiig 
liilly  III, nut, lined.  The  Imam  lal  credit  of  the  Ucpiibhc 
St. mils  lii.^her  to-dav  than  lor  maiiv  S'e.iis  past  ;  i  niiiiiiri  re  is 
extniiling  in  all  dirn  tious  ;  laliour  troubles  Ii.im-  lor  the 
nioiiieiit  ii.iseil  to  iiiteilere  with  the  |irosperity  and  progress 
ol  the  loiiiitrv,  and  the  general  political  sitiialioii  iiiiild  not 
Ik-  bitter.  .\II  tint  remains  to  fully  develop  tie-  natural 
wc.iltli  ol   thf  country  is  increased   iioinilation,   and   although 


the  immigration  returns  for  the  last  year  are  fairly  satis- 
factory, they  are  still  considerably  below  what  is  necessary 
to  meet  the  country's  requirements.  I  have  now,  I  think, 
dealt  with  everything  of  special  interest  affecting  the  past 
half-year's  working,  and  it  only  remains  for  me  to  express, 
on  behalf  of  the  Board,  our  high  appreciation  of  the  loyal 
and  zealous  services  rendered  by  the  local  committee  and  the 
staff  during  the  past  half-year.  You  will  have,  no  dotibt, 
observed  from  the  front  page  of  the  report,  that,  although 
we  have  unfortunately  lost  the  services  of  Dr.  Manuel  Moyano. 
who  for  a  number  of  years  has  rendered  loj'al  and  valuable 
assistance  in  Buenos  Ayres  as  the  senior  legal  adviser  to, 
and  latterly  also  as  a  member  of,  the  local  committee,  the 
latter  has  been  very  materially  strengthened.  We  have 
considered  it  desirable  to  place  the  general  manager  in  direct 
association  with  the  local  committee,  so  that  he  might  not 
only  reheve  Mr.  White  of  many  of  the  detail  matters  which 
have  in  the  past  made  such  heavy  demands  upon  his  time, 
but  afford  him  the  opportunity  of  being  in  constant  consulta- 
tion with  him  upon  the  general  policy  of  the  company.  We 
have,  therefore,  appointed  Mr.  Percy  Clarke  as  deputy- 
chairman,  and  feel  sure  that  this  will  tend  to  increase  the 
efficiency  of  the  local  administration.  The  board  have  further 
strengthened  the  local  committee  by  appointing  Senor 
Fernando  Guerrico  as  one  of  its  members.  Senor  Guerrico 
was  formerly  connected  with  the  Railway  Board,  and  has 
been  for  some  years  the  secretary  to  the  Minister  of  Public 
Works,  and  as  he  is.  therefore,  familiar  with  all  the  Govern- 
ment procedure  with  regard  to  the  raihvays,  we  feel  sure 
his  association  on  the  local  comnrittee  will  be  of  mutual 
benefit  to  both  the  Government  and  the  company,  and 
greatly  facilitate  the  settlement  of  all  matters  from  time  to 
time  pending  with  the  Governnaent.  The  past  half-year 
has  been  a  particularly  busy  and  anxious  one  for  the  local 
committee,  including,  as  it  has,  the  satisfactory  settlement 
of  our  long-pending  conces.sion  petition,  and  other  matters 
of  equal  importance  to  the  company's  interests,  and  we  take 
this  opportunity  of  placing  on  record  our  warm  appreciation 
of  the  efficient  services  which  Mr.  White  and  his  colleagues 
on  the  committee  have  rendered  to  the  company,  as  also 
their  congratulations  on  the  successful  results  that  have 
attended  their  efforts.  As  regards  the  good  work  done  by 
Mr.  Clarke  in  the  management  of  the  railway,  the  report 
before  you  is  the  best  evidence  of  his  efficient  service  on  your 
behalf.  He  has  been  ably  assisted  by  his  staff,  and  more 
especially  bv  Mr.  de  Candolle.  his  chief  assistant,  who  acted 
as  his  locum  teiiens  during  his  absence  from  Buenos  Ayres 
last  autumn,  when,  you  will  remember,  we  had  the  pleasure 
of  seeing  the  general  manager  in  London.  While  .speaking 
of  the  services  rendered  by  the  staff  in  Buenos  Ayres,  it  is 
also  very  pleasing  to  know  that  their  efforts  are  not  unappre- 
ciated by  the  travelling  public  in  the  Argentine,  and  as 
an  instance  of  this,  I  may  delay  you  for  a  moment  by  reading 
you  a  translation  of  an  extract  from  a  native  papier,  written 
evidentlv  after  the  train  journey  to  Mar  del  Plata.  The 
extract  is   as  follows  : — 

,M..r  drl   Pl.ita,  M...^  li  :     i.  n.i. 

It  is  true  lli.Tt  when  tlicrc  is  occasion  to  call  atl.Tit^-ii   t"  w.  II  i 1''  -  in  !>  m- 

with  nsard  to  ili-f,  ctivc  tram  si-rvicr-,  it  is  thf  (liitv  ■  I   ili.    h.u-j   i;    :  :  'I 

to  support  thi- sam»  until  the  improvi-mrnts  sliow  tin  111-' U' -,  I  III  it    -         ,1  if      1 


I'r  im'i'iiii '■  pul.lii  '.I'l.l  11..'  iu.la'.n-ui.iKii  bliould,  Uiji'-J,  i.u  th.nilUuI  tu  tin -1.  ;;>  litkiii.  n. 
,.\ppl,,ui.l 

Wc  have  often  had  reason  to  feel  the  severe  censures  that  were 
passed  upon  us  by  the  Argentine  Press  at  times,  and  it  is  very 
satislactorv  to  see  that  they  can  appreciate  a  thoroughly 
good  seiA-ite  when  they  get'  it.  You  will  be  interested  in 
knowing  that  our  London  manager  and  secretary-,  Mr.  Allen, 
IS  sailing  for  Buenos  Ayres  on  the  30th  inst,,  for  the  purpose 
of  pa\-ing  one  of  his  ])eriodical  official  visits  to  the  company's 
property  in  the  Argentine  Republic.  (Applause. >  There  is  a 
largo  number  of  imiiortant  matters  at  present  under  our  con- 
sideration, and  the  J^oard  feel  sure  that  Mr.  Allen's  presence 
in  J^uenos  .\yres  just  now  will  be  of  special  assistance  to 
the  local  comniitlce  and  the  general  manager.  In  conclusion, 
it  only  remains  for  me,  in  congratulating  you  upon  the  satisfac- 
tory results  we  are  able  to  submit  to  you  to-day,  to  express 
the  hope  that  when  wc  have  the  pleasure  to  call  you  together 
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P.tsicnKiT  traffic  cnntinucs  to  incri-a*<*. 
'.ast  wtiol  clip  is  pnu-licallv  carried,  total  i 
t.ins.  Will  at  tratfir  (roiii  our  own  stations 
(laiiiaur  wa>  dnii.-  to  cinps  by  ht-avy  railis  c 


again  next  October,  we  may  be  able  to  place  before  you  a 
further  record  of  progrcs.s.  ami  thus  amply  justify  the  confi- 
tlencc  you  have  been  good  enough  to  repose  in  us.  and  that 
you  may  the  better  appreciate  the  present  position  of  affairs, 
I  will  read  you  the  cable  we  received  from  our  general  manager, 
ilaled-  .\pril  17,   1909  ; — 

■al  goods  traflic  niovcni'iit  is  Rood, 
c.fd    prvvimis  i  lip    l.v  aU.ul  looo 
iiatrd  at  atrmt  ssoooo  tuns.     Soni': 
s  durilii;  har\-,st.     \V,-  h;id  carn.d  to  .  nd  of 
rmers  at  pns.nt  hold  uk  li-nk  in  .xinctation 
I  •  in  pric-s  ;   rains  thiswc.k  have  cnahlcd  ploiiuhinuatu  lir  c.jinimiiiid 

.;  iiditions.     W<- ixprct  Lirg.r  area  will  b.' sown  this  VI ar.     Wo  h.ave 

1:  III  2.^5,000  tons  of  bart-y  and  oats,  or  13  |M'r    cent,  more  than  in 

.    ;  ;    list   vear.  and  hope   to  transport  a  further   100.000  tons.     The 

nio/'    ''  "i'Ted  promisi'S  to  be  bettor  than  in  preceding  years.  We 

cannot  .  \ ;  iit  in  live  stock  to  hst  year,  when  lar^:e  number  of  animals 

were  U-n  drought.    Traffic,  however,  is  ij'vid  ;  rains  this  week  have 

N  nefiteti  ;  ■    ■!  our  districts.    The  iieneral  prospects  are  favourable.     We 

anticipate  that  Wi'ikuiL-  ■  xpenses  during:  the  remainder  of  the  current  year  will  be  less 
than  (or  corresponding  period  last  year. 

Without  further  detaining  you,  I  will  now  move  : — 

That  the  directors*  report  for  the  half-year  ending  December  31,  1908,  now  submitted 
be  received  and  adopted, 

Mr.  D.  .\.  Shenn'.\n  seconded  the  resolution. 

No  questions  being  asked,  the  Chairm.\n  submitted  the 
resolution,  which  was  carried  unanimously. 

Mr.  .\.  H.  G.\MBLE  then  said  :  Before  wc  separate  I  think 
the  shareholders  all  desire  to  pass  their  usual  vote  of  thanks 
to  the  chairman  and  directors.  Those  of  you  who  have  been 
shareholders  in  this  company  for  many  years  will  notice  that 
the  unabated  confidence  which  the  proprietors  have  had  in 
the  board  has  been  the  most  pleasing  feature  of  these  meetings, 
and.  therefore,  the  resolution  which  I  beg  leave  to  move  is 
not  merely  a  matter  of  form.  I  beg  to  propose  that  the 
best  thanks  of  the  meeting  be  accorded  to  the  chairman  and 
his  colleagues,  the  staff  in  Buenos  .Ayres.  and  to  Mr.  .•\llcn 
and  his  staff  in  London,  for  the  .services  which  they  have 
all  rendered  during  the  past  year. 

Mr.  \V.  H.  SuTCLiFFE  :  I  have  very  great  pleasure  in 
seconding  that  resolution.  I  must  say  that  I  felt  a  little 
an.xicty  when  the  statement  of  accounts  came  out  showing 
an  increase  in  the  working  e.xpenses.  That,  however,  was 
mainly  attributable  to  the  item  of  ;^79,ooo  caused  by  the 
e.xtra  work  in  consequence  of  the  strike  last  year,  and  that 
certainly  disarmed  any  criticism  that  I  might  have  made. 
I  am  quite  sure  that  vou  will  all  agree  with  the  resolution. 
The  directors  deserve  a  hearty  vote  of  thanks  for  the  ad- 
mirable way  in  which  they  have  managed  the  business  of 
the  company  during  the  past  half  year,  and  the  chairman 
for  the  ability  with  which  he  has  presided  over  us  to-day. 

The  vote  was  carried  by  acclamation. 

The  Ch.air.m.^x  :  We  have  to  thank  you  very  sincerely  for 
the  renewal  of  confidence  which  you  have  reposed  in  us 
to-day. 

The  proceedings  then  terminated. 


Northern  Assurance  Company — At  .1  niectinjj  of  the  general 
court  of  dir<cl<>r>  it  was  resolved  to  add  .£^100,000  to  the  tire 
rli^L■rvc  fund,  to  pay  a  further  dividend  of  4s.  per  share  on 
account  of  the  year  1908,  and  to  pay  a  bonus  of  is.  per  share,  in 
.-iddition  to  the  instalment  of  6<J.  pwr  share  of  the  shareholders' 
life  bonus,  1906-10,  on  account  of  the  vear  igoS.  The  above 
p.iyments,  with  the  interim  dividend  of  2S.  per  share  declared 
in  October  last,  will  inake  a  total  dislriburion  on  account  of  the 
year  190S  of  7s.  6d.  per  .share,  being  equiv.iUnt  to  the  amount 
paiil  in  the  previous  year. 

Plymouth,  Devonport  and  South  Western  Junction  Railway. — At 
the  half-yearly  meeting  on  Tuesday,  the  chairman  (Mr.  Lewis 
Foster)  said  that  the  decrease  in  the  profits  for  the  past  half- 
year  was  due  to  the  smaller  mineral  traffic,  in  consiqueiice  of 
the  reduction  of  work  at  the  granite  colleries.  The  receipts  for 
the  half-yi.-ir  amounted  to  ;C3".7b-\.  as  against  ji'it.yob,  and  the 
working  (■xpen>es  were  ;£,"i2,4j2,  as  against  ;^,'i  1,973  '"r  the 
corresponding  period  of  the  previous  year,  .\fter  paying  interest 
on  the  debenture  stock  and  the  dividend  on  the  preft-rence  stock, 
the  dividend  on  the  ordinary  stock  was  at  (he  nite  of  2.i  per  cent, 
per  annum.  The  sum  of  ;£ri,iio  was  carried  forward.  .\t  ihi' 
special  general  meeting  which  followed  a  series  of  resolutions 
were  carried,  authorising  the  board  to  raise  the  sum  of  £"9,000 
in  4  per  cent,  debentures,  being  part  of  £'2i).tHW  of  such  stock 
unissued,  and  that  the  balance  be  converted  into  3  per  cent, 
.guaranteed  stock,  and  also  to  issue  1,000  shares,  part  of  the 
company's  capital  created  by  the  company's  .\ct  of  iSS.),  the 
same  to  be  converted  into  ordinary  stock  of  the  coinpany.  and 
the  balance  (4.000  shares)  to  be  converted  into  3  per  cent, 
guaranted  stock. 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

I  In-  imlin.iiy  Kiiii-i.il  hall-yiarly  meeting  01  tli.-  inojn  iclors 
was  held  at  the  City  Terminus  Hotel,  Cannon  Sirei-t.  l.omlon. 
E.f.,  on  Wednestlay,  .April  21.  \<)<>r,.  Sir  C'h.m<i.j:s  Kivkk.s 
Wii-soN   (president  of   tlie   company     presiding. 

The  Chaikm.\n  :  I  will  ask  the  secretary  to  be  good  enough 
to  read  the  notice  convening  the  meeting. 

The  Secretary  (Mr.  H.  H.  Normanj  accorrlingly  reatl  the 
notice. 

The  President  (who  was  received  with  cheers  said: 
Ladies  and  gentlemen,  the  year  1908  was  a  melancholy  period 
for  the  railways  of  Canada  and  North  .America  -indeefi. 
it  was  the  worst  year  experienced  since  181/3  — but,  fortunately, 
the  crisis,  though  very  severe,  was  less  prolonged  than  former 
similar  visitations,  and  although  the  reaction  is  not.  perhaps, 
quite  so  rapid  as  we  could  wish,  yet  there  are  abundant  evi- 
dences that  business  is  steadily  improving,  and  there  is  every 
reason  why  wc  may  now  look  forwarti  to  a  return  of  the 
prosperity  with  which  we  were  favoured  prior  to  the  year 
190S.  The  accounts  for  the  December  half  of  last  vear, 
which  we  shall  consider  to-day.  sufficiently  indicate  the  strain 
and  stress  to  which  the  comjiany  was  subjected  in  common 
with  all  other  railway  companies  during  the  past  year,  and  an 
examination  of  them  will.  I  think,  enable  you  to  appreciate 
the  efforts  which  were  made  by  the  management  to  counter- 
act the  eflccts  of  the  continuous  falling  away  of  revenue. 
The  gross  receipts  for  the  half-year  amounted  to 
^^3,382,841,  as  compared  with  /;3. 763  246  in  the  correspond- 
ing half-year.  and.  therefore,  showed  a  decrease  of 
;{;38o,405.  The  passenger  traffic  decrca.scd  by  ;f9o,i85, 
the  mails  and  express  traffic  by  .^5.302,  and  the  freight  and 
live  stock  traffic  by  .i<;3oo,8i5.  but  there  was  an  increase  of 
£iS.S97  in  the  miscellaneous  receipts.  The  pa,s.sengcrs 
carried  numbered  6,017,560.  compared  with  6,291,396  in 
1907,  being  a  decrease  of  273.836,  and  the  average  ifare  re- 
ceived per  passenger  fell  from  44.35d.  in  1907  to  42.77d. 
in  the  past  half-year,  being  a  decrease  of  i.^Sd.  The  num- 
ber of  tons  of  freight  and  live  stock  moved  was 
8,086,716.  compared  with  8,881.347,  a  dccreaise  of  794.631 
tons,  and  the  average  rate  per  ton  was  60.73d.,  as  coin- 
pared  with  63.43d..  being  a  decrease  of  2.7od.  per  ton,  which 
decrease  was  caused  by  the  shorter  average  distance 
each  ton  of  freight  was  carried,  and  not  by  any  falling  off 
in  the  rate  per  ton  per  mile,  which  increased  from  0.67  of 
a  cent  in  1907  to  0.69  of  a  cent  in  1908.  The  earnings  per 
train  mile  showed  a  decrea.se  of  only  2.oid..  which  must  be 
considered  satisfactory,  a.s.  of  course,  it  is  practically  im- 
possible to  reduce  the  train  mileage  to  the  same  extent  as 
the  falling  off  in  the  receipt.s,  particularly  in  the  case  of  the 
pa,ssenger  traffic,  where  the  trains  must  be  run  although  there 
may  be  fewer  passengers  to  be  carried.  The  causes  of  the 
decrea.se  in  the  gross  receipts  must  now  be  familiar  to  vou, 
and  were,  indeed,  fully  explained  by  me  at  the  meetings 
last  year,  and  although  the  company  has  sutTered  severely, 
it  ha.s  not  suffered  any  more  than  our  competitors,  a.s  I  find 
thalt  the  gross  receipts  on  the  fourteen  trunk  lines,  that  is. 
the  lines  from  Chicago  to  the  seaboard,  including  the  Grand 
Trunk  system,  showed  a  decrease  of  11.23  l"""'  cent,,  whereas 
the  decrease  on  the  tlrand  Trunk  proper  was  only  10. 11  per 
cent.,  or  taking  the  whole  of  the  system  onlv  lo.ss  per  cent.  ; 
of  course,  if  the  receijits  of  the  Grand  Trunk  system  were 
ehminated  from  the  total  the  jiercentage  decrea.sc  of  the  re- 
maining lines  would  be  somewhat  higher.  The  dccrea.se  of 
£'380,405  in  the  gross  receipt.s  was  considerably  minimised  by 
the  decrease  of  /28S.520  in  the  working  ex|)enses,  whicJi 
amounted  to  /2,422.4i4.  compared  with  ,{2.710.034  in  the 
corresponding  period  in  i<)07,  the  decrease  being  1064  jier 
cent.,  or  ii  greater  percentage  proportion  than  the  reduction 
in  the  gross  receipts,  which,  as  I  have  already  stated,  was 
10. 1 1  per  cent.  The  percentage  proportion  to  tlic  f;ro.^^ 
receipts  was  71.61  per  cent,  in  1008.  com;'aied  with  72.03 
per  cent  in  1007. 

Af.MXTENA.VCE    AND    liyll  I'MKNT. 

The  amount  charged  in  respect  of  ni.iinten.inie  of  way  anri 
structures  was  £568. 305.  comparcrl  with  /5.s^.(;(>  in  i'jo7. 
a  reduction  of  /15.061.  The  rerjuction  would  li.i\e  been  Iar),'ir 
but  for  the  necessity  of  layiiiR  a  l,irL;cr  niimht  r  (if  ties  than 
usual,  and  for  the  improvement  of  lexcl  i  rossincs  at  \ariou.~ 
points,  chiefly  under  order  of  the  K.iilw.iv  Commission. 
.Vnyhow.  while  effecting  substantial  econonius  it  .  annot  be 
said   that  the  management  has  been   tempted   to  starve  the 
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road    during;     the    bad    time.       (Hear,    hear.^      The    amount 
expended  on  maintenance  of  equipment  was  ;^4i4.450.  com- 
pared with  ;£538.86S,  a  decrease  o{_^i24.4i8.     Of  this  decrease, 
£4,753   was  in   the  motive   power  department  and   ;^i  19,765 
in   the  car  department.     This  decrease   in   the   maintenance 
of  equipment   has   been   caused   not   so   much   by   less   work 
being  done  as  by  the  suspension,  to  a  considerable  extent,  of 
the  charges  to  revenue  in  respect  of  the  engine  and  car  renewal 
suspense  account.     I  wish  specially  to  refer  to  that  account, 
with    regard    to    which,    judging    from    the    comments    which 
have  been  made,  there  appears  to  be  some  misapprehension. 
At  the  meetings  in  1906,  I  informed  the  proprietors  that  as 
the  renewal  of  the  bridges,  which  had  been  in  progress  for 
eight  years,  had  been  completed,  it  was  necessary  to  proceed 
more  rapidly  than  we  had  been  doing  with  the  renewals  of 
the  rolling  stock,  not  only  to  make  up  a  certain  amount  of 
leeway  which  had   been  allowed   to  occur  pending  the  com- 
pletion of  the  bridges,  but  also  to  proceed  in  advance  with 
the  renewals  of  both  engines  and  cars  in  order  to  obtain  the 
increased  haulage  power  of  engines  and  carrying  capacity  of 
the  cars,  which  was  absolutely  necessary  to  enable  us  to  cope 
with  the  traffic,  which  at  that  time  was  increasing  by  leaps 
and  bounds.     In  order  to  carry  out  these  renewals  without 
unduly  pressing  the  revenue  of  any  particular  year,  it  was 
decided  to  charge  these  renewals  to  a  suspense  account,   to 
be  liquidated  over  a  period  of  live  years.     I  should  observe 
that   later   it   was   decided   to   include   a   certain   amount   of 
passenger   equipment   in    the    arrangement.     Of   course,    the 
whole  of  the  equipment  could  not  be  delivered  at  once,  and 
it  was  only  during  the  past  half-year  that  the  last  deliveries 
took  place,  which  accounts  for  the  increase  in  the  amount  at 
the  debit  of  the  account  compared  with  June  30.     Altogether, 
there  has  been   expended  on  this  account,   as  stated  in  the 
report,  the  sum  of  ^i. 381. 757.  which  would  mean  an  average 
charge  for  five  years  of  about  £^276, 000  per  annum.     As  a 
result  of  this  expenditure,  we  have  240  engines  under  three 
years  old,  and,  therefore,  practicallv  new,  with  an  increased 
haulage  capacity  of  770,000  tons,  or  35  per  cent,  more  than  the 
haulage  capacity  of  our  locomotives  on   July   i,    igo6  ;    we 
have    loi    new    passenger    cars,    with    an    increased    seating 
capacity   for   2,000   passengers,    or    37    per   cent,    more   than 
the  old  cars  ;    we  have  also  4.000  new  freight  cars  of  various 
descriptions,   with   an   increased   carrying  capacity  of  45,000 
tons,  or  over  50  per  cent,  more  than  the  cars  they  have  re- 
placed.     During    the    prosperous    years    of    IQ06    and     1907, 
when   we   were   paying   3   per   cent,   on   the   third    preference 
stock,   we  felt  justified   in  charging  to  revenue  a   somewhat 
larger   proportion   in   each   year   than   one-fifth   of   the   total 
expenditure,    and    the   amount   charged    in   those   years   was 
£752,950,  and  it  was  extremely  fortunate  that  we  were  able 
to  do  this,  as  we  were  thereby  able,  without  lengthening  the 
period,  to  suspend,  to  a  considerable  extent,  the  charge  against 
revenue  during  the  past  year,   the  result  being  that  during 
the    three    years    three-fifths   of    the    total    expenditure    had 
been    charged,    and    we   have   since    January    1    resumed    the 
estimated     yearly     charge — (applause^ — and     the     moiri-hly 
statements     as      published      have     included      their      proper 
proportion,        (Hear,    hear.)        The      real      reason      of      the 
suspense   account    is   that   we    have   expended    in    a    limited 
period  an  amount  which  would,  under  ordinary  circumstances, 
have   been   spread    over   a   longer   period — (hear,    hear) — and 
in  order  that   the   normal   charge  should   not   be  materially 
increa.sed.  it  was  necessary  to  carry  the  expenditure  made  in 
advance  to  a  suspense  account.     These  equipment    expendi- 
tures are,  no  doubt,  a  heavy  burden,  but  are  imposed  by  the 
absiihiie    necessity   of   meeting   competition   with    rival    com- 
p.mics,    iretjucnfly    more   powerful   and    more    wealthy     than 
(jinscKcs.      If  we  fail  to  do  this  we  may  make  up  our  minds  to 
go  out  of  liiisiness,      (Hear,  hoar). 

Working  Economi  ics. 
KcMTtiug  to  llie  ex])eiiditurc  for  (he  past  half-year,  the 
iu\t  item  IS  tlie  cost  of  condiuting  transportation,  which 
amounts  to  more  than  one-lialf  of  our  total  expc'nditure, 
and  here  we  find  what,  1  think,  vou  will  1  (insider  ,i  very  satis- 
factory state  of  allairs.  Tlic  totnl  r\i>in(lit  111c  iiiidi-r  this 
liead  was  M.2.S'i,Mi(,  com))ared  with  £1  ,.145  ,.|  1  3,  a  decrease  ot 
/  1 58, 5<;.),  or  r  i  per  cent  .,  Ijeing  a  larger  proportionate  decrease 
than  the  decrease  in  the  gross  receipts,  wliich,  as  I  ha\e 
staled,  was  10. 11  per  cent.,  the  proportion  of  expenses  to 
receipts  bein.i;  reduced  from  38.41  per  cent.,  to  38.04  per  cent. 
There  was  a  decrease  in  practically  every  item  in  the  account, 


the  principal  decrease  being   in   the  item   "  fuel  for    locomo- 
tives,"   which   was  over  £56,000  less  than   the   corresponding 
period,  or  about  12  per  cent,,  of  which  about  2  per  cent,  was 
due  to  lower  price,  but  the  actual  consumption  of  fuel  showed 
a  decrease  of  83,000  tons,  or  nearly   10  per  cent.,  although 
the  train  mileage  showed   a   reduction  of  only  about  7   per 
cent.     There   was   also   a   very   welcome   reduction   of  about 
£^20,000  in  the  balance  of  car  mileage.  There  was  an  increase 
of  ;^i.57i  in  the  general  charges,  which  is  considerably  more 
than  accounted  for  by  the  contribution  to  the  pension  fund, 
and    there  was  an  increase  of  /8,o83  in  the  amount  paid  for 
taxes,    which,    unfortunately,    are    constantly    increasing    in 
Canada,  as  I  may  say  they  are  in  this  country.     The  result  of 
the   economies   we   have  been   able  to   effect   in  the  working 
expenses  had  been  that  the  decrease  of  £380,405  in  the  gross 
receipts  had  been  reduced   to  a  decrease  of  only  /g  1,88  5   in 
the  net  traffic  receipts,  which  amounted  to  ;^96o, 428, compared 
with  ;^i,052,3i3  in  1907.     The  net  revenue  credits  amoimted 
to   ;/^i33.885,    making   the    total   available    for   the    payment 
of  interest    and    dividends  £1,094,313,  of  which  the  rentals 
and  the  interest  on  the  debenture  stock  and  bonds  absorbed 
£612,621,    leaving   a   surplus   on   the   working   of   the    Grand 
Trunk  proper  of  £^Si.6q2.  from  which  there  has  to  be  deducted 
the  deficiencv  on  the  Canada  Atlantic  Railway  of  £'43,378 — 
£17,000    less   than   last   year — less   the   surplus   of   ^^3,139   on 
the  Detroit  Grand  Haven  and  Milwaukee  Railway,  the  result 
being  that  the  amount  available  for  the  payment  of  dividends 
out  of  the  working  of  the  half-year  was  £441,452,   or  only 
£^S,7-5  less  than  in  the  corresponding  period,  notwithstand- 
ing  the   heavy   decrease   of  ;f38o,403   in    die   gross   receipts, 
(Applause,)     The    working    of    the    controlled    lines    for   the 
half-year   has   been    satisfactory,    resulting    in    an    increased 
net  revenue  of  the  three  lines — The  Canada  Atlantic,  Grand 
Trunk  Western,  and  Detroit  Grand  Haven  and  Milwaukee — 
of  no  less  than  ,£34. 00c,  notwithstanding  a  decrease  in  their 
gross  receipts  of  over  /150.000,      Full  details  of  the  working 
of  these  lines  are  given  in  the  Directors'  report.     The  receipts 
of  164  railwavs  on  the  North  American  Continent  last  year 
declined  by  no  less  a  sum  than  8300,000,000,  or  £60,000,000 
sterling,   of  which  the  decrease  of  the  fourteen  trunk  lines, 
our  immediate   competitors,   was  §97,000,000,   or   14,41    per 
cent.     I  am  speaking  now  of  the  entire  year  1908.     The  gross 
receipts  of  the  whole  of  the  Grand  Trunk  system  showed  a 
decrease  of  £1,118.000,  or  12.12  per  cent.,  but,  thanks  to  the 
exertion  of  Mr.  Hays  and  his  staff,  and  also  to  the  improve- 
ments introduced  during  the  recent  good  years,  we  were  able 
to  reduce  the   working  expenses  by  ^^885, 000,   or   12.56  per 
cent.,   so  that  the  net  loss  was   reduced  to  only  £233,000, 
Before  leaving  the  accounts,   I  must  remark  upon  on  item 
in  the  general  balance  account,  which  shows  a  large   increase. 
I  allude  to  the  item  "  sundry  outstanding  accounts  due  to  the 
compan\-."      The  increase,  as  compared  with  1907,  namely, 
i  1 ,4(10,000,  is  entirely  attributable  to  advances  made  to  the 
Grand  Trunk  Pacific  Company  for  construction,   which  will 
be  \erv  shortly  repaid  out  of  moneys  to  be  received  from  the 
Government,  as  I  will  explain  to  you  directly.    (Applause.) 
The  Gr.\nd  Trunk  P.\cific. 
The  financial  disturbances  of  last  year,  while  very  injurious 
to  the  railwavs  generally,  had  the  effect,  on  the  other  hand, 
of  facilitating  and  accelerating  the  work  of  construction  of  the 
Grand  Trunk  Pacific  line  by   releasing,   and   placing  at  the 
disposal  of  the  company  and  the    contractors  a  much  larger 
amount  of  labour  than' had  been  procurable  during  the  two 
prosperous  preceding  years.    The  consequence  has  been  that 
rapid  progress  has  been  made  towards  the  completion  of  the 
work  in  which  we  have  been  engaged   during  the  last  four 
years  ;     but  as  some  misapprehensions  appear  to  be  still  ex- 
pressed as  to  the  policy  of  the  Grand  Trunk  Company  with 
regard  to  the  Grand  Trunk  Pacific  Company,  let  me  take  this 
opportunity  of  saying  that  all  the  reasons  which  induced  us 
— I  may  sav  compelled  us — a  few  years  ago  to  enter  upon  this 
great  undertaking,  still  hold  good,  and  have,  in    my   judgment, 
indeed,  become  intensified,  by  the  experience  which  we  have 
since  acquired.      The  question  which  we  then  had  to  consider 
was  whether  the  Grand  Trunk  should  remain  localised  in  the 
old  iiroN-inccs  of  fhiebec  ;ind  Ontario,  with  its  extensions  to 
Portland   in   the   l?.ist    ,iinl   (  lii>.i,u(>  in  the  West,  or  whether 
it  should   follow   .iiid    p.iilK  ip.itc   in  the  development  of  the 
fertile    territor\-    of    the    .\ortli-West — whether    it    should    be 
foremost  in  securing  the  advantages  and  opportunities  offered 
by  the  new  country,  or  should  be  content  to  leave  them  to 
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competitors  who,  by  establishing  connections  with  roads  of 
their  own  in  the  Eastern  provinces,  would  place  the  Grand 
Trunk  in  a  position  of  inferiority  and  disadvantage  as  regards 
the  interchange  of  traffic  between  the  Eastern  and  Western 
portions  of  the  Dominion.  To  that  question  there  coidd  be 
but  one  answer.  We,  my  colleagues  and  I,  have  never  con- 
cealed from  ourselves  that  we  liad  before  us  a  task  of  great 
magnitude — of  great  difficulty^involving  much  labour  and 
much  anxiety,  but  we  relied — and  we  still  rely — upon  the 
goodwill,  the  sympathy,  and  the  patience  of  the  shareholders, 
who  cordially  signified  their  entire  approval  of  the  scheme 
when  it  was  first  presented  and  explained  to  them,  and  for 
whose  uluimate  advantage  wc  are  labouring  to  brin";  it  to  a 
successful  issue.  (Hear,  hear.)  You  will  rcmeiiiber,  also, 
that  the  Grand  Trunk  Company  did  not  stand  alone  in  arriving 
at  this  determination.  We  were  encouraged  and  supported 
by  the  Canadian  tiovernment — in  fact,  the  scheme  as  we  origin- 
ally contemplated  it  was  considerablv  enlarged  by  the  Govern- 
ment. The  Government  also  took  upon  themselves  the 
responsibility  of  constnicting  more  than  half  of  the  great 
trans-Continental  road,  and,  under  Parlianicntar\'  sanction, 
they  engaged  to  guarantee  to  the  Grand  Trunk  nearly  three- 
quarters  of  the  cost  of  that  portion  of  the  road  which  was  to 
be  constructed  by  the  Grand  Trunk  Pacific  Company,  and 
that  policy — the  policy  of  Sir  Wilfrid  Laurier — received  the 
approval  of  the  Canadian  people,  as  was  evidenced  by  the 
large  majorities  by  which  he  was  returned  to  office  on  the 
last  two  occasions  when  he  appealed  to  the  countrj-.  Careful 
estimates  of  the  cost  of  the  work  were  prepared  by  the 
Canadian  CiON'ernment  and  by  the  company  for  their  respective 
portions  of  the  road,  and  those  estimates  were  framed 
in  accordance  with  the  conditions  prevailing  at  that  time. 
But  the  unforeseen  happened,  and,  as  so  frequently  occurs 
in  matters  of  this  character  and  magnitude,  the  original 
estimates  were  exceeded.  I  must  say,  in  passing,  that  no 
blame  can  be  attributed  to  the  promoters  or  to  their  technical 
advisers,  for  the  circumstances  were  beyond  their  control. 
igo6  and  1907  were  years  of  extraordinary  prosperity,  bring- 
ing great  profits  to  the  railway  companies,  of  which  wc  had 
our  share,  but  the  result  was  that  there  was  an  enormous 
rise  in  the  price  of  materials  and  labour.  Labourers'  wages 
rose  30  per  cent,  above  the  normal  rates  ;  the  price  of  railway- 
ties  increased  1 00  per  cent,  above  normal  conditions  ;  the 
price  of  lumber  and  material  advanced  25  per  cent.  ;  and 
of  steel  rails,  35  per  cent.  Some  of  the  smaller  contractors 
had.  indeed,  to  throw  up  their  contracts,  and  the  work  was 
taken  over  and  finished  by  the  company  itself.  I  could 
quote  you  various  instances  of  American  railway  under- 
takings where  the  cost  of  construction  advanced  in  a  similar 
ratio  to  our  own,  and  for  the  same  reason.  The  Government 
of  Canada  recognised  the  additional  heavy  burden  thus 
placed  upon  the  Grand  Trunk  Pacific  Company,  and  they 
agreed  to  ask  ParUament  to  empower  them  to  act  as  bankers 
to  the  Company  by  advancing  to  them  a  sum  of  .Si 0,000, 000 — 
that  is,  ;^2, 000,000  sterUng — at  4  per  cent,  on  the  security  of 
bonds  of  the  Grand  Trunk  Pacific,  and  supported  by  the 
guarantee  of  the  Grand  Trunk.  A  resolution  for  that  purpose 
has  just  been  passed  by  the  Lower  House  of  the  Dominion 
Parliament  ;  a  bill  founded  upon  it  is  now  under  discussion, 
and  we  hope  to  hear  very  shortly  that  the  bill  has  been 
passed,  and  has  received  the  Royal  Assent.  (Hear,  hear.) 
1,250  Miles  to  bk  Opened. 
Let  me  now  tell  you  that  the  most  important — the  most 
profitable — portion  of  our  new  line  is  on  the  eve  of  com- 
pletion, and  that  I  expect  before  we  next  meet  you  in  this 
hall  for  our  general  meeting  in  October,  that  I  shall  attend 
the  official  inauguration  of  the  1,230  miles  extending  from 
Edmonton,  at  the  western  extremity  of  the  Prairie,  to  Fort 
William  at  the  head  of  Lake  Superior,  and  over  which  wilUje 
carried  a  large  proportion  of  this  year's  harvest.  There  has 
been  considerable  delay  in  the  completion  of  the  link  between 
Winnipeg  and  Lake  Superior  Junction,  owing  to  the  unfor- 
seen  difficulties  encountered  by  the  Government  contractors 
on  account  of  the  rough  country  through  which  that  section 
of  the  line  has  to  pass  ;  but  I  have  been  a.ssurcd  by  Sir  Wilfrid 
Laurier  himself  that  he  has  personally  used  cvcr\-  exertion 
to  ensure  the  completion  of  the  road  by  the  tirne  I  have 
indicated,  and  that  he  has  received  satisfactory  assurances 
from  the  Chairman  of  the  trans-Continental  Railwav  that 
his  wishes  will  be  realised.  Sir  Wilfrid  Laurier  is  as  anxious 
as  we  are  for  the  opening  of  the  line.  Some  of  you  may  remem- 


ber that  Mr.  Hays  attended  one  of  our  meeting-;  nt  llir  in  .  ii- 
tion  of  the  Grand   Trunk  Pacific  scheme,  ,m  , 

a  good  deal  of  enthiisi.ism  the  character  01 
and  I  am  glad  to  be  able  to  corroborate  tin  ., 

made,  and  tell  you  that  the  line  will  be,  undeniably,  the  most 
perfect  which  has  ever  been  built,  at  its  inception,  on  the 
American  Continent.  Some  of  our  critics  have  said  that  we 
should  have  acted  more  wisely  and  judiciously  had  wc  built 
the  road  more  cheaply  and  less  perfectly,  following  the  example 
of  sonte  of  the  great  pioneer  roads,  and  iiaving  for  sulisequent 
improvements  out  of  future  earnings  ;  but  by  acting  as  we 
have  done  we  shall  not  discount  profits,  and  the  operation  and 
maintenance  of  the  road  will,  on  account  of  its  excellence, 
be  conducted  from  its  opening  on  lines  of  the  greatest  economy! 
It  is  only  right,  however,  to  add  that  we  had  really  no  option 
in  the  matter.  This  high  standard  of  perfection,  with  its 
attendant  high  rate  of  expenditure,  was  imposed  upon  us  as 
a  condition  by  the  Canadian  C;overnment. 

When  I  said  just  now  that  it  was  the  most  profitable  por- 
tion of  the  road  that  we  are  about  to  put  into  operation, 
that  remark  must  certainly  hold  good  for  some  time  to  come. 
Owing  to  the  facilities  of  communication  established  between 
the  East  and  the  West,  and  the  opportunities  for  supplying 
the  requirements  of  the  rapidly-growing  population,  we  may 
expect  an  early  return  for  the  labour  and  outla\-  incurred, 
but  I  would  like  to  ask  you  to  cast  your  thoughts'forward  to 
the  time,  not  far  distant  now,  when  the  road  will  be  com- 
pleted through  the  Mountain  section,  and  when  the  produce 
of  the  Prairie  will  be  carried  over  it  to  our  terminus  at  Port 
Rupert,  which  is  500  miles  nearer  than  any  other  port  on  the 
Pacific  Coast  to  China  and  Japan,  countries  which  I  bcheve 
will,  in  a  short  time,  enter  into  competition  upon  a  vast  scale 
with  other  countries  for  the  absorption  of  grain.  I  venture 
to  predict  that  the  full  measure  of  the  advantage  to  our 
Company  will  then  be  realised,  and  that  the  justification  of 
our  policy  will  be  complete.  (Applause.) 
Incre.vse  of  C.\pit.\l. 

I  shall  have  to  ask  you  Jo  vote  upon  a  resolution  approving 
an  Act  which  has  been  pa.ssed  by  the  Dominion  Government 
for  enlarging  the  borrowing  powers  and  increasing  the  capital 
of  the  Grand  Trunk  Company.  This  is  one  of  those  applica- 
tions which  arc  made  to  you  at  periodical  intervals,  not  with 
a  view  to  any  immediate  or  specified  expenditure,  but  in  order 
that  we  shall  have  a  re.servc  in  hand  in  order  to  meet  the 
capital  expenditure  of  the  Company.  Let  me  .say  a  few  words 
bearing  on  this  question  of  capital  expenditure.  Since  the 
year  iSyi,  wlicn  we  took  office,  the  Grand  Trunk  .system  has 
been  practically  rebuilt  and  re-equipped,  and  the  revenue  has 
been  doubled,  but  at  the  completion  of  the.se  fourteen  years 
tliere  has  been  practically  no  increase  in  the  fixed  charges  of 
the  Company.  To  be  i^recisc,  I  believe  the  fixed  charges  are 
about  /50  more  than  they  were  at  that  lime.  Hear.  hear. ^ 
In  1S95  we  were  borrowing  money  to  pay  our  fixed  charges. 
Xow,  last  year — 1908 — in  addition  to  the  £'1,300,000  of  fixed 
charges  we  distributed  /616.000  in  dividends,  and  you  will 
observe  that  that  was  an  extremely  bad  year.  In  1801;, 
our  four  per  cent,  debenture  stock  was  quote<l  at  -5 — it  is 
now  above  par,  and  has  been  as  high  as  1 10.  The  amounts  to 
which  I  have  referred,  and  which  are  sjiecified  in  the  Act,  are 
2j-  millions  of  four  per  cent,  guaranteed  slock,  and  an  interest 
charge  of  ;^  100.000  a  year,  equivalent  to  j-l  millions  of  four 
per  cent,  debenture  stock.  Gentlemen.  I  will  now  ask  you 
to  vote  upon  the  resolution  which   I  move  as  follows  : — 


Tint  th<- 


of  ihr  directors  ,ind  thf*  accn 


th.-  h..ll■^ .  .ir  fTidii.B  I>.-.-..mluT  ii. 
I'joS.  no.v  rr'-4"  ii'-'l.  b.!  .iiid  the  s.im.-  .iri'  h'-r,  bv  .i|.|.r..v,J  .iti.I  .id.^pl.d.  and  lh.it  ill.- 
fLllmviiiJ  di\nil.-  T<K  lie  p.nid,  viz.  :  To  the  hold'  r-  .,|  ih.-  |..iir  p.r  r.ni.  uu.ir.inlrrd  fl.ck 
ol  (•  per  cent.  ;  lo  the  holders  of  the  trst  pref.renC'-  slock,  ol  /}  per  cent.  ;  to  lite 
holders  ol  the  si-copd  prefereucc  stock,  of  iz  los.  per  cent. 

Mr.  Ai,rREn  W.  Smithers  (\'ice- President^  :  I  beg  to  second 
that  resolution. 

The  PkKSliiENT  :  We  shall  now  be  ver\-  happy  to  he.ir 
any  remarks  tliat  any  shareholders  may   like   t.)  make. 

Mr.  ToMLiN  inquired  whether  there  was  to  be  any  imme- 
diate issue  of  further  debenture  stock. 

The  Cn.MRM.\N  replied  that  there  would  be  no  immediate 
issue. 

Mr.  Leigh  asked  how  it  was  that  the  rccnpcrativc  power 
of  their  company,  as  shown  by  the  traftic  receipts,  was  smaller 
than  that  of  the  other  lines. 

The  Chairm.\n  said  that  that  was  not  the  caf-c.  They 
were  not  suffering  more  than  other  lines. 

Mr.    I'airbairn    dealt    at    .some    length    with    the    relative 
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positions  of  the  Canadian  Pacific,  the  Canatlian  Xortheni, 
and  the  Grand  Trunk  Railways,  and  contended  that  in  a 
number  of  respects  the  competing  companies  were  far  ahead 
of  their  own.  He  particularly  urged  the  importance  of  a 
Canadian  board  for  the  Grand  Trimk  Company,  and  said  that 
an  enormous  amount  of  business  must  be  lost  to  them  through 
their  not  having  influential  Canadians  to  look  after  their 
affairs  on  the  other  side. 

Mr.  BosHER  said  that  it  might  be  an  ad\antage  if  they 
knew  the  holding  of  the  last  speaker  and  the  period  for  which 
he  had  been  connected  with  the  company.  This  gave  rise 
to  considerable  interruption,  and  appeals  from  the  chairman 
to  accord  Mr.  Bosher  a  hearing  were  futile,  with  the  result 
that  after  endeavouring  in  vain  to  make  himself  heartl  for 
se\-eral  minutes  he  resumed  his  scat. 

The  resolution  was  eventually  carried  unanimously,  as  was 
also  a  resolution  accepting  the  Act  of  the  Parliament  of 
Canada  entitled  the  Grand  Trunk  Act,   igoq. 

On  the  motion  lor  the  re-election  of  the  four  retiring  directors, 
Mr.  I'^airbairn  and  other  proprietors  urged  that  two  should 
be  re-elected  and  that  two  Canadian  gentlemen  siiould  be 
elected  to  the  board. 

The  Ch.\irm,\x  said  tlial  he  had  strong  \icws  as  to  the 
cjucstion  of  Canadian  directors.  He  did  not  tliink  tlicy 
could  do  a  more  damaging  act  in  the  interests  of  the  55,000 
stockholders  in  this  country  than  bv  taking  such  a  course. 
There  was  a  very  small  amount  of  Grand  Trunk  Stock  held 
in  Canada,  and  if  they  transferred  their  directorate  to  the 
other  side  they  would  make  thcmsches  the  laughm.a:-stock 
of  Canada, 

After  furtlicr  discussion,  the  Cn,\iRM,\x  declared  the  re- 
election of  the  four  retiring  directors  carried  amid  some 
protests, 

A  jjoll  was  demanded,  but  the  Ch.^hoi.^x  ha\ing  stated 
tliat  tlie  board  held  ]iroxies  lor  /S, 000, 000  of  stock,  it  was 
withdrawn. 

The  retiring  aurlitors  were  re-elected,  and  after  a  vote  of 
thanks  to  tlie  chairnian  and  directors,  the  proceedings  ter- 
minated. 


DEMERARA  RAILWAY. 

The  123th  half-yearly  ordinary  general  meeting  of  the 
proprietors  was  held  yesterday,  at  the  City  Terminus  Hotel. 
Cannon  Street.  E.C..  Mr.  R.  A.  Robertsox.  cliairman  of  tlic 
company,  presiding. 

The  report  for  the  half-year  ending  December  3T,  iijoS. 
states  that  on  capital  account  the  receipts  were  /tK)4,7oo.  and 
the  expenditure  £693.334,  lca\-ing  a  credit  balance  of  /i,3f>f). 
The  revenue  account  shows  gross  receipts  amounting  to 
i^30..^05  (against  £2(>,<,36),  while  the  working  expenses  were 
;^i7,o04  (against  £19,514),  leaving  a  profit  of  £^13,301  (against 
£■7,442).  After  deductin,|i  debenture  interest.  /1.400.  and 
adding  the  Go\-ernment  subsid\-.  £6.250,  there  remains  a 
balance  availaVilc  for  dividend  of  £18.020  (against  £1^.249). 
f)ut  of  this  sum  £6.-:50  is  required  to  pay  the  dividend  for 
the  half-year  on  the  4  per  cent,  extension  preference  stock, 
and  the  directors  recommend  that  the  remainder  be  dealt 
with  by  the  payment  of  the  following  dividends,  viz.  :  at  the 
rate  of  7  per  cent.  ]ier  annum  on  the  7  per  cent,  preference 
stock  (£^4,025,,  and  3V  per  cent,  for  the  >-ear  on  the  preferred 
ordinary  stock  (£1,127).  and  at  the  rate  of  4  per  cent.  ]ier 
annum  on  the  ordinary  stock  (£3.300).  This  distrilnition 
admits  ol  £2,300  being  transferred  to  the  reserve  fund,  with 
/I.41.S  (against  £974)  carried  forward  to  next  half-year. 
A  \-ear  ago  no  dividend  was  paid  on  tlie  ordinary  and  preferred 
ordinar\-  stocks. 

The  Si:rKKT.\KV  Mr.  II.  M.utin  Si'lls'.  read  the  notice 
coin-enin.i,;  the  meetiii.i;,  and  the  diairman  scaled  the  register 
of  shareholders,      'I'he  reiiorl   was  taken  as  read. 

The  Cn,\iKM.\N  then  said  :  The  reports  and  accounts  pre- 
sented to  you  to-day  lor  apprtnal  are  the  most  satisfadoiy 
which  ha\e  been  sulimitted  to  you  siiu  c-  Ihc  extensions  were 
complefed,  and  we  need  liardly  say  how  gratifying  it  is  to  us 
to  meet  you  under  circumstances  so  different  from  what  existed 
a  few  years  ago,  \(n\  wiU  observe  that  the  accounts  are  stated 
in  an  altered  form  so  as  to  sliow  the  comiiarativc  figures  in 
greater  detail  lliaii  formerly.  This  has  been  done  in  res])onse 
to  a  suggestion  made  by  a  sliareholder  last  October,  and 
which  we  have  iikasure  in  acknowledging  is  an  imi)io\x'ment, 
A  coin])anson  of  the  rajiital  adount  with  the  corresponding 
half-year   shows  an   increase   of   capital  of  £32,300,   being   the 


amount  of  the  preferred  ordinary  stock  created  last  year 
in  settleinent  of  the  arrears  of  dividend  on  the  7  per  cent, 
preference  stock.  The  capital  expenditure,  after  including 
the  issue  of  this  additional  capital,  has  increased  by  the  small 
sum  of  £3  I2S.  2d.,  which  is  accounted  for  by  the  cost  of  land 
transport  during  the  two  half-years.  We  anticipate  during 
the  current  half-year  that  the  balance  at  the  credit  of  capital 
account,  amounting  per  the  balance  sheet  to  ;^i,366  3s.  5d.. 
will  be  practically  exhausted  by  expenditure  upon  additional 
rolling  stock  which  we  have  put  in  hand  in  order  to  meet 
increasing  traffic,  and  accordingly  we  have  inserted  an  esti- 
mated sum  to  cover  this  in  the  proper  schedule,  on  page  3. 
under  the  head  of  estimated  further  expenditure  on  capital 
account, 

A    M.\RKED    IXCRE.\SE. 

The  gross  revenue  for  the  half-year  shows  an  increase 
of  £3,340  c;s,  cSd.  The  gross  expenditure  shows  a  decrease 
of  £2.510  IS.  4d. — the  result  of  this  double-barrelled  improve- 
ment being  an  increase  in  revenue  of  £5,859  lis.  On  the 
Demerara  and  Berbicc  Lines  passenger  traffic  shows  an 
increase  over  the  corresponding  half-year — the  increase  in 
the  Berbice  section  being  the  most  marked,  amounting,  as 
it  does,  to  about  14  per  cent,  ;  on  the  other  hand,  you  will 
observe  the  West  Coast  section  shows  a  decrease  in  numbers 
of  842,  The  net  result,  however,  is  an  increase  over  all  of 
8,403  passengers,  represented  in  money  by  /560  4s,  4d,,  and 
this  increase  is  almost  wholly  in  second-class  passengers 
and  in  season  tickets.  The  goods  traffic  shows  an  increase 
in  all  three  sections — the  total  tonnage  being  55,658  tons 
against  43.74c).  or  an  increase  of  11.909  tons,  represented  in 
money  by  £2.606  os.  iid.  Now,  to  obtain  these  results, 
the  total  train  mileage  was  only  increased  by  2.047  miles, 
and  notwithstanding  this  increase,  the  running  expenses 
arc  down  bv  nearlv  6  per  cent.,  or  £164  12s.  8d.. 
almost  two  -  thirds  of  which  is  in  the  item  of 
fuel.  I  do  not  think  I  need  take  you  through 
the  sexeral  items  of  revenue  on  anv  of  the  three  lines,  for  the 
whole  of  these,  with  one  or  two  exceptions,  record  an 
increa.se.  and  I  may  say  generally  that  favourable  weather, 
followed  by  an  average  sugar  crop  with  a  very  large  rice  crop, 
directly  accounts  for  the  increase  in  the  goods  traffic,  and. 
indirectly,  for  the  increase  of  the  passenger  traffic.  The 
only  decrease  calling  for  notice  is  under  the  head  of  parcels 
on  the  Demerara  and  Berbicc  sections,  and  the  falling  off  in 
the  milk  and  fish  traffic  is  the  cause  of  this.  On  the  other 
side  of  the  Demerara  and  Berbice  accounts  the  monotony  of 
reciuccd  expenditure  is  varied  only  by  an  increase  in  traffic 
expenses,  occasioned,  of  course,  by  additional  wa.ges  and  ex- 
penses consequent  on  the  handling  of  such  a  large  amount 
of  additional  traffic.  INIaintcnance  of  way  shows  a  large 
decrease,  but  it  is  right  to  say  that  wc  arc  comparin,g  against 
a  half-vear  in  which  abnormal  expenditure  was  charged  owing 
to  damage  by  fioods.  The  most  noteworth}'  reduction  in  the 
expenditure  is  in  the  item  of  running  expenses,  to  which  I 
have  already  made  reference,  and  which  is  significant  of  the 
care  and  supervision  which  has  been  exercised  by  our  officials 
in  the  matter  of  the  consumption  of  fuel,  and  credit  is  due  to 
the  locomotive  department  for  the  result  brought  out  for  the 
half-year.  On  the  West  Coast  section  we  have  had  the 
carriage  of  a  large  quantity  of  machinery  and  old  material 
for  a  dismantled  sugar  estate  which  accounts  for  the  increase 
under  the  head  of  merchandise,  and.  on  the  other  hand,  the 
increased  expenditure  of  £637  lys.  6d.  under  the  item  of 
locomotive  power  is  exceptional,  and  is  more  than  accounted 
for  bv  the  cost  of  a  new  boiler  to  one  of  the  engines. 
Rkcord  B,^l,\xces, 
The  I  redit  balance  on  the  Demerara  section  of  £14,000  i6s,  411, 
is  the  largest  since  the  extensions  were  opened.  The  debit 
balance  of  £321  14s,  7d,  on  the  Berbice  revenue  account  is 
the  smallest  we  have  had,  and  had  it  not  been  for  the  loco- 
motive renewal  on  the  West  Coast  railway  we  would  have 
shown  a  credit  balance  on  that  section  for  the  first  time. 
Carrying  the  various  Ijalanccs  and  the  Government  subsidy 
into  the  net  revenue  account,  wc  have  a  balance  of 
,£;iS,6i9  14s.  Cd.  Out  of  this  there  falls  to  be  paid  the 
(li\-idend  for  the  half-year  on  the  extension  preference  stock, 
and  we  recommend  that  the  remainder  should  be  dealt  with 
in  jiavment  of  :  (1)  A  dividend  for  the  half-year  at  the  full 
rate  upon  the  7  ])cr  cent,  preference  stock  ;  (2)  a  divideiul 
for  the  year  at  the  full  rate  of  3J-  per  cent,  on  the  preferred 
ordinary  stock  ;    (3)  a  dividend  for  the  half-year  at  the  rate 
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I'l  4  per  tent,  per  annum  on  tlic  onlinary  stock  ;  (4)  in  appro- 
jiriatinH  to  the  renewal  fund  i^.5"o,  leaving  a  balance  to  be 
carried  forward  to  the  next  half-year  of  /i.4i7  14s.  tul.  The 
striking  feature  in  the  half-year's  account  is  the  (levelopment 
of  the  traffic  on  the  Berbicc  railway  to  a  figure  which  almost 
covers  the  expenditure.  This  is  undoubtedly  due  to  the 
rice  industry-  which  has  brought  money  and  traffic  into  a 
district  where  there  was  practically  little  or  none  before. 
But.  as  I  have  pointed  out  at  previous  meetings,  the  rice 
industrv,  in  the  hands  of  small  cultivators,  witliout  protection 
from  drought  on  the  one  hand  and  Hoods  on  the  other,  must 
necessarilv  be  on  a  precarious  fooling,  anti  if  past  weather 
records  are  a  guide  to  the  future  we  cannot  anticipate  an 
unbroken  scries  of  such  successful  crops  as  have  been  had 
recently.  It  is  disappointing  that  some  practical  scheme  for 
protecting  the  industr\'  cannot  be  devised  by  the  Ciovern- 
mcnt.  The  Government  projected  the  construction  of  this 
railwav  extension  ;  it  is  costing  the  colony  a  large  sum  annually 
by  way  of  subsidv  and  its  existence  can  only  be  justified  by 
the  development  of  some  source  of  traffic  cast  of  Mahaica. 
which  is  the  terminus  of  the  old  railway.  For  the  sake  of 
the  subsidv.  if  not  for  the  rice  industry,  it  seems  worth  while 
for  the  Government  to  venture  seme  money  in  the  attempt 
to  make  the  situation  more  secure  than  it  is  at  present.  Mean- 
time, it  is  encouraging  to  note  that  what  is  not  being  clone 
by  the  Government  is  being  attempted  by  the  enterprise  of 
an  American  company.  The  company  in  question  is  at 
present  experimenting  upon  a  comparatively  small  area  of 
land  of  about  Uvo  hundred  acres  in  the  .\bary  Creek  district. 
Steam  machinerv  for  cultivation  and  pumping  plant  for 
irrigation  have  been  imported  to  the  colony  and  the  land  has 
been  empoldered  for  rice  cultivation.  We  understand  that 
if  the  experinient  is  successful  a  large  amount  of  capital  will 
be  available  for  expansion  and  the  promoters  have  obtained 
a  concession  for  several  thou.sand  additional  acres  to  allow 
of  development  upon  a  big  scale  if  the  experiment  is  a  success. 
Should  these  pioneers  be  rewarded  with  success,  we  look  for- 
ward to  an  accession  of  traffic  to  an  extent  which  will  go 
verj'  far  to  redeem  the  hopelessness  which  at  one  time  sur- 
rounded the  Berbice  section  of  the  railway. 

Prospects  Distinxtlv  ExcouR.ioixG. 
Without  venturing  to  prophesy,  we  consider  that  the  pros- 
pects of  the  company  are  distinctly  encouraging.  The  traffics 
for  the  current  hali-year  continue  to  show  good  increases. 
and  we  are  deriving  full  benefit  of  these  with  a  minimum  of 
cost.  On  the  other  side  of  the  account  we  anticipate  our 
expenditure  will  remain  normal  for  a  considerable  time,  and. 
in  fact — subject  to  that  all-]jowerful  factor,  tlie  weather — we 
hope  to  continue  to  present  to  you  accounts,  which,  although 
perhaps  not  so  satisfactorv  as  those  now  before  you,  will  not. 
at  all  events,  be  a  return  to  the  old  order  of  things  when  we 
had  a  combination  of  increased  expenditure  and  reduced 
revenue.  We  think  the  results  brought  out  in  these  accounts 
must  be  particularly  gratifying  to  the  shareholders,  and  the 
declaration  of  the  dividend  on  the  ordinaiy  stock  for  the  first 
time  for  eight  years  will  help  you  to  forget  those  depressing 
meetings  fl  had  almost  called  them  indignation  meetings)  which 
took  place  for  two  or  three  years  after  this  board  was  elected. 
We  hope  you  will  now  agree  that  the  policy  we  adopted 
of  putting  our  house  in  order  has  been  the  right  one.  (Hear 
hear.)  But,  after  all.  no  policy  can  be  successful  without 
capable  and  willing  hands  to  forward  it,  and  a  renewal  of 
payment  of  the  dividend  upon  the  ordinary  stock  forms, 
we  think,  a  fitting  occasion  to  express  our  thanks  to  the 
officials  of  the  companv.  Eight  years  ago  the  Demerara 
Kailway  was  probably  the  most  unpopular  institution  of 
the  sort  you  could  hear  of.  WTien,  added  to  that  unpopularity, 
the  loss  of  the  extensions  was  thrown  upon  it — no  sympathy 
was  shown.  Not  only  had  it  no  credit — it  was  discredited. 
No  funds  were  available  to  meet  inevitable  expenditure, 
and  we  had  to  wait  until  the  losses  on  the  extensions  left 
a  surplus  to  enable  us  to  carry  out  the  work  which  ought  to 
have  been  provided  for  in  more  prosj^rous  times.  Contrast 
the  position  now.  Vour  jx^rmanent  way,  buildings  and 
plant  are  in  excellent  condition,  and  with  the  small  addition 
to  the  rolling  stock,  to  which  I  have  already  referred,  it  is 
capable  of  carr\-ing  the  anticipated  additional  traflftcs  at  a 
minimum  of  increased  cost.  A  substantial  renewal  fund 
has  already  been  created,  amounting,  with  the  addition  now- 
proposed,  to  £'13.500.  together  with  a  small  addition  of  £500 
.to  cover  special  contingencies.     The  company  is  in  full  credit. 


though  it  is  not  in  need  of  it,  because  we  now  always  have  sur- 
plus funds  in  the  bank.  While  tliere  is  occasional  adverse 
criticism — no  healthy  railway  should  be  without  it — the 
old  unpopularity  is  extinguished,  and  things  are  running  as 
smoothly  as  could  be  wished.  For  this  contrast  our  manager, 
Mr.  Koy,  has  special  claims  for  recognition,  and  it  gives  us 
great  pleasure  to  S|x;ak  to  you  of  his  capacity  and  tact,  and 
of  the  constant  devotion  to  his  work  which  have  so  largely 
contributed  to  the  present  position  of  affairs.  Your  thanks  are 
also  due  to  Mr.  Tucker,  the  chief  accountant  in  the  company's 
oflice  in  Demerara,  wlio  has  from  time  to  time  acted  as  manager 
during  Mr.  Hoy's  temporary  absence,  and  to  the  otlier  heads 
of  departments  in  the  colony,  and  last,  but  not  least,  to  our 
secretary  here,  Mr.  Sells  (hear,  hear)  and  his  assistants  for  their 
up-hill  work — disheartening  though  it  was  in  the  early  period 
I  am  speaking  of — and  it  must  be  extremely  gratifying  to 
them  to  know  that  the  fortunes  of  the  company  have  so  im- 
proved during  the  last  eight  years  as  to  permit  of  the  dividends 
being  resumed  on  the  ordinary  stock.     I  bcg  now  to  move  :  — 

Tim  Ih?  n-pirt  of  ttn-  dir.-ctors  .iid  thi?  Iulf  y.-irly  sl:iti!m.:it  of  .iccrjunU  lo  l).c.-m- 
biT  31  list,  which  l»ivc  .-ilff-.-idy  bL-ci  circulated  amongst  th<r  prnprirlors,  l>e  ,iiid 
are  h:'r<!by  recjivcd  and  adoptL-d. 

Mr.  E.  B.  Re.\d  seconded  the  resolution.  He  remarked  that 
in  spite  of  the  somewhat  stormy  discussion  which  the  directors 
used  to  meet  with  in  the  early  days  of  their  directorship, 
they  had  felt  in  effect  tliat  they  had  had  the  universal  support 
of  their  shareholders.  This  had  been  of  the  greatest  help 
to  them  when  the  affairs  of  the  company  were  in  a  depressed 
condition,  and  but  for  that  help  he  did  not  think  they  would 
so  soon  have  been  able  to  bring  the  undertaking  back  to  a 
thoroughly  sound  financial  position. 

Mr.  Ci:i-i-  congratulated  the  board  upon  the  improved 
position  of  the  company's  affairs,  and  suggested  that  steps 
should  be  taken  to  get  an  English  company  to  start  irrigation 
works,  in  which,  perhaps,  the  Government  would  to  some 
extent  lend  a  helping  hand. 

Mr.  ScoTTER  said  he  should  like  to  add  his  congratulations 
to  the  directors  and  tlie  staff  for  what  they  had  done  in  the 
interests  of  the  company.  Shareholders  were  apt  to  think 
that  the  directors  were  merely  the  servants  of  the  company, 
and  to  lose  sight  of  the  fact  that  they  were  fellow-shareholders 
with  themselves.  The  present  board  came  to  the  rescue 
when  the  concern  was  in  an  almost  hopeless  condition,  and 
as  they  had  succeeded  in  ])lacing  it  on  the  road  to  prosperity, 
they  certainly  deserved  the  thanks  and  congratulations  of 
the  shareholders  generally.  Hear.  hear.  The  chairman 
had  expressed  a  hope  that  the  expenditure  would  remain 
normal  for  a  con.sJderable  period,  but  in  order  lo  keep  the 
concern  going  in  perpetuity,  it  was  necessary  that  year  by 
year  they  should  set  aside  provision  for  renew.ils  and  other 
contingencies.  He  therefore  hoped  the  board  would  not 
hesitate  to  go  on  adding  each  half-year  to  the  renewal  fund 
such  an  amount  as  would  be  sufiicient  to  cover  any  excep- 
tional expenditure  thai  niight  crop  up.  It  was  the  neglect  of 
such  a  polivv  which  nearly  wrecked  the  undertaking  some 
years  ago.  He  noticed  that  in  the  balance  sheet,  in  addition 
to  the  £1 1,000  for  the  renewal  fund,  there  was  an  item  of 
/500  wlncli  was  called  the  contingency  fund.  Would  that  be 
available  for  equalising  dividends,  or  was  it  a  contingency  for 
a  case  of  landslip  ? 

The  Ch\irm.\n  :    It  is  only  for  accidents. 

Mr.  ScoTTEK  :  Then  I  tliink  it  will  be  advisable  in  the 
future  for  us  to  accumulate  a  reserve  fund  sufficient  to  cover 
the  interest  on  the  preferred  oniinan,-  slock,  so  that  if  a  bad 
year  comes,  as  it  must  do  some  day.  we  shall  not  have  to 
ilisturb  the  continuity  of  things  and  leave  the  shareholders 
without  a  dividend. 

Mr.  I"or..\KTV  agreed  with  the  previous  speaker  as  to  the 
advisability  of  setting  aside  a  good  reserve  fund,  and  rcfcrrint; 
to  tlie  climatic  conditions  of  the  colony,  jxiinted  out  th.^t 
timber  was  very  liable  to  be  destroyed  rapidly  by  (lr\-  n.t  .ind 
ants-  therefore  it  was  important  that  a  .  onlingoncy  fund 
should  be  established  for  tjic  purpose  <>(  keeping  the  line  in 
first-rate  order.  He  .suggested  that  the  ;  ]vr  rent,  preference 
stock  should  be  converted  into  a  ;  per  cent,  stock,  .is  it  look 
too  much  out  of  the  earnings. 

The  Chmrm.vn.  in  reply,  thanked  Mr.  Scottcr  for  his  con- 
gratulations and  suu'geslions.  and  said  the  shareholders  might 
rest  assured  that  as  long  as  the  prc-^cnt  boani  were  in  office 
they  would  bo  careful  to  buil.l  up  the  renewal  fund.  If  tlio 
company's  affairs  went  on  as  now,  he  thought  they  would  have 


4^^ 


THE     RAILWAY    TIMES. 


[April  24,   1909. 


the  means  to  equalise  dividends.  As  to  Mr.  Fogarty's  sug- 
gestion, there  was  a  practical  difficulty  in  converting  the 
7  per  cent,  preference  stock  into  a  5  per  cent,  stock,  for  it 
meant  a  nominal  increase  of  capital,  and  he  was  afraid  that 
the  other  classes  of  shareholders  would  object  to  it. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairman-,  seconded  by  Mr.  G.  J. 
WiLDRiDGE,  the  dividends  recommended  in  the  report,  in- 
cluding one  at  the  rate  of  4  per  cent,  per  annum  on  the  ordinary 
stock,  were  declared. 

The  retiring  directors.  j\lr.  G.  J.  Wiklridge  and  the  Hon. 
Alex.  P.  P.  Mackey,  were  unanimously  re-elected,  as  was  also 
the  auditor,  Mr.  J.  R.  Pedler. 

I\Ir.  ScoTTER,  in  proposing  a  vote  of  thanks  to  the  chairinan 
and  directors  and  the  staff,  said  the  company  were  much 
indebted  to  the  general  manager,  Mr.  Roy,  and  those  under 
him.  whose  services  were  greatly  appreciated  by  the  share- 
h   ders   generally.     (Hear,   hear.) 

]Mr.  FoG.\RTY  seconded  the  re.soli:ition,  which  was  carried 
nem  con. 

The  Chairman  briefly  acknowledged  the  vote  and  the  jiro- 
ceedings  then  terminated. 


MEXICAN    RAILWAY. 

CaTIT-VL. 

The  capital  account  to  December  31,  190S.  shows  an  ex- 
penditure of  /.S, 628, 632.  whilst  the  receipts  have  been 
£8.737,414.  as  follows  ; — Ordinary  stock,  £2,254.720  ;  first 
preference  stock.  S  per  cent,  £^2,554,100  ;  second  preference 
stock,  6  per  cent.,  /i, on, 960  ;  perpetual  debenture  stock, 
6  per  cent.,  £2,000,000  ;  subvention  money.  £772.330  :  from 
sale  of  property  at  Vera  Cruz,  £144,205.  Balance  to  credit 
of  capital  account.   £108,782. 

Revenue. 

The  revenue  account  for  the  half-year  ended  December  31 
shows  gross  earnings  ^in  Mexican  currency}  as  follows  : — 


Passengers  and  luggage 

$1 

,<J22.IQ7        . 

.       SSiH 

.281 

Express  earnings 

248,418        . 

2J( 

.,^^4 

Jlcrchandise  ami   live  si 

)Ck 

2 

,.=;4-^,""7     ■ 

.       2,081 

,;  i7 

Pulque 

2m.^S<'     ■ 

2  ii 

.778 

Sundries 

2V.043       . 

•4, 

■.v>4 

Total  "ross  earning 


,S4, 1.(11,601 


S.5. 444.454 


The  working  expenses  for  the  same  jx-riod  were  as  under  : — 

1 9.  .7.  *  J  908. 
Maintenance  of  way  and  struc- 
tures           S^f.i.^-'^  ..  8317, 668 

^hlintenance  of  equipment  ..            3.'<3,<>52  ..  385,517 

l'ond\icting   transportation    ..        1,467,112;  ..  1,256,180 

General   expenses         ..            ..             152,2(17  ..  1  ;4.g29 

'I'olal  expenses    ..  ..     .82,563.(145      ..   .82.094,204 

Net  earnings    .,  ,.  ..      .'1,697,95(1      .  ..•<i  ,55(1.1(111 

The  above  balance  of  Si, 350, 160  realised  £138,047,  jilus 
differences  in  cxchan.ge  £'82,  Adding  to  this  transfer  fees 
£2(;i.  and  interest,  etc.,  ;^2,339,  there  was  a  total  net  re\'enue 
of  £140,759. 

The  sum  at  the  dispinsal  of  the  coin|)any,  alter  payment  of 
/(^lO.ooo  interest  on  debenture  stock,  is  £80,750.  .Adding  to 
this  the  cash  balance  of  £720  standii-g  to  the  credit  of  the  hrst 
preference  stockholders,  there  isa  total  of  /'Si, 470,  which  will 
suffice  for  the  ])ayment  ol  a  (li\idend  for  the  half-year  on  the 
first  preference  stock  at  tile  rate  o)  6;  per  cent,  per  annum, 
absorbinn  /Si,4i2,  and  lea\ing  a  balance  of  /67  to  be  carried 
forward    to"  the  credit  of  the  liolders  of   that  stock. 

TRAFrlC.    KTC. 

The  number  of  ]i.issen,gers  carried  was  617,877  (against 
673,465);  the  a\ciage  fare,  81.37  (against  Si. 40);  the  quan- 
tity of  goods  canicil,  350,755  tons  .(against  408,036);  the 
average  freight  ]jer  Ion,  S6..J5  (against  S61.77)  ;  the  number 
of  train  kik.imetres  nni.  1,113,869  a.nainst  1 ,2>4,5(ii)'i  ;  the 
length  of  line  open,  66)  kiloiiutres  ;  the  ratio  of  working  ex- 
])enses,  including  general  charges,  60.80  pel'  (ciil,  (against 
58.20  per  cent.. 

The  re])ort  states  :  "  The  cost  of  luel  c<.)nsuiued  was  less 
by  .^200,470.  ouiin;  to  the  decreased  mileageofenginesand  the 
])artial  use  ol  liud  oiloii  the  lowersection  of  the  line.  Theaverage 
sterling  value  of  the  dollar  in  the  half-year  under  review  was 
24.53  pence,  compared  with  24.57  pence  in  the  c(n-res]3onding 
half    of    i(;o7.     During    the    current    half-year    the    rate    has 


varied  between  24.52  pence  and  24.45  pence  per  dollar. 
During  March  of  this  year  an  issue  was  made  of  £^500,000 
4-}  per  cent,  second  debentures,  and  the  funds  thereby  provided 
will  enable  the  company  to  effect  many  contemplated  im- 
provements." 


GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

Capital. 

The  capital  account  to  December  31,  1908,  shows  the  re- 
ceipts to  have  been  ;^2,249,95o,  viz.,  ordinary  shares,  .£10 
each,  £^750,000  ;  preference  shares,  /lo  each,  £500,000  ;  per- 
manent 6  per  cent,  debenture  stock,  /3o6,25o  ;  5  per  cent, 
bearer  debentures,  /693,70o.  The  capital  expended  on  the 
railways   has   been   /2, 202, 039, 

Revenue. 

The  gross  receii^ts  for  the  year  190S  amounted  to  £'454,642, 
the  expenses  to  £^308,3 12,  and  the  profit  to  £146,330.  Aclding 
balance  from  previous  account  £22,683,  transfer  fees,  interest, 
etc.,  ;^i69,  the  total  net  revenue  is  /i69,iS2,  which  is  appro- 
priated as  follows  : — Government  percentages  and  fiscalisa- 
tion,  £22,146  ;  interest  on  6  per  cent,  debenture  stock,  /18.375  ; 
interest  on  5  per  cent,  debentures,  /34,6S5  ;  interim  dividend 
on  preferrecj  shares,  /i5,ooo  ;  interim  dividend  on  ordinary- 
shares,  £|22, 500  ;  amortization  fund,  £T,ooo  ;  sinking  fund  5 
per  cent,  debentures  /6,937,  leaving  an  available  balance  of 
£48,539.  Out  of  this  the  board  recommend  a  final  dividend 
on  the  prefered  and  ordinary  share  capital  of  6  per  cent., 
making,  with  the  interim  diviclends  paid  in  October  last,  6  per 
cent.,  for  the  past  3'ear  ;  leaving  a  balance  of  £11,039  to  be 
carried  forward  to  next  account.  ^.j 

Traffic,  Etc.  "^ 

The  number  of  passengers  carried  was  i.87;.S7i  (against 
1,001.806,);  the  quantity  of  freight  carried  688,166  tons 
(against  669.681);  the  ratio  of  expenses  to  receipts  67.81 
per  cent,  (against  67.14  per  cent.(  ;  the  number  of  train  miles 
run  997,734  (against  964,060)  ;  length  of  line  open  893 
miles  (against  855  miles\ 

The  report  states  :  "  The  physical  difficulties  which  were 
met  with  in  carrying  out  the  works  for  linking  up  the  northern 
and  southern  systems  referred  to  in  the  report  for  1907  have 
been  os-ercome,  and  both  the  lines  were  opened  before  the 
end  of  the  year  under  review.  The  prospects  for  the  current 
year  arc  good.  The  rains  at  the  latter  part  of  last  year 
greatly  benefited  the  young  cane,  and  it  is  estimated  that, 
with  a  favourable  winter,  the  sugar  crop  will  be  the  heaviest 
one  for  many  years.  The  cotton  crop  also  promises  well. 
During  the  year  the  directors  acquired  a  mortgage  on  the 
property  of  the  Cia  Geral  de  Melhoraraentos  which  owns  a 
number  of  sugar  factories  and  railway  lines  close  to  this 
company's  Sao  Francisco  section.  The  loan,  in  the  opinion 
of  the  directors,  is  well  secured,  and  is  repayable  over  a  period 
of  16  years,  carrying  interest  at  6  per  cent.  This  transaction, 
whilst  enabling  the  Cia  Geral  de  Melhoramentos  to  develop 
its  property,  secures  to  this  company  the  benefit  of  a  large 
proportion  of  the  traffic  to  be  derived  from  the  factories 
which  otherwise  might  be  diverted  to  other  routes." 


SAN  PADLO  (BRAZILIAN)  RAILWAY. 

Caiital. 
The  expenditure  on  capital  account  to  December  31,  1908, 
amounted  to  £6,469,947,  whilst  the  receipts  were  £'6.34-^,865, 
as  follows  : — Ordinary  stock,  £3,000,000  ;  preference  stock, 
£1,000,000;  debenture  stock,  y\-  per  cent..  j'7;o,ooo  ;  de- 
benture stock,  5  per  cent.,  £250,000  ;  debenture  stock,  4  per 
cent.,  £1,000,000;    premiums,  etc.,  7342, 865. 

R|.;\'KNfK. 

The  receipts  and  cxpenditiiro  on  re\cnue  account  .^including 
the  Bragantine  section  in  the  lialf-year  endini;  Dccember(3i, 
were  as  follows  : — 


Passengers,  parcels,   elc. 
Merchandi.se  and   li\e  stock 
Miscellaneous  recei]its   .  . 

Total   receipts 
Kxjienditure 


i<)"7. 

ig(.8. 

iy5."o6    . 

£9.!. ''94 

b94.^7i      ■ 

qOS,782 

I3.r95      ■ 

14.67S 

Net  earnings  .  .  .  .  £284,967 
Balance  Iroin  previous  account  •  245,70; 
Interest i6,6k> 


Total   net  revenue . . 


{1,077,154 
658,541 

£438,613 

~I75.727 

H.339 

£625,67^ 
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Del)i'nture  interest 
Divklends  (and  income  tax) 
Placeil  to  reserve 
Balance  to  next  account 


1907. 

*23O,0OO 

268,407 


1008. 

*J40,0()0 
loo.ouo 
23».So4 


Total  iHi.-^-      ■■      £'>^Sfi79 

*  At  the  rate  of  lo  per  cent,  per  annum  on  the  oruinar>'  stock,  together  with  a  boa  us 
of  I  per  cent,  (botli  free  of  income-tax) ;    making  13  per  cent,  for  the  ycu-.j 

Traffic,  etc. 
The  number  of  the  passengers  carried  in  tlie  half-year  was 
816,345  (against  833,850  in  the  corresponding  half-year) ;  the 
quantity  of  freight,  1,121,967  metrical  tons  (against  1,009,970 
tons)  ;  the  train  mileage  on  the  locomotive  line,  993,078 
(against  942.581};  on  the  Serra,  110,878  (against  102,418); 
the  ratio  of  working  expenses  to  receipts,  57.60  percent, 
(against  63.13  per  cent.'^  ;    length  of  line  open,  iiSJ  miles. 


THE  BUILDING  TRADES  EXHIBITION. 


The  Buildintj  Tnides  Exhibilion  was  opened  at  Olympia  on 
Saturd.iy,  .\pril  17.  ,'ind  will  be  continued  until  .Saturd.iy,  .May  i. 
The  whole  of  the  vast  building  is  well  filled  willi  exhibits  that 
cannot  fail  to  be  of  interest  10  all  those  engaged  in  construc- 
tional work.  Amongst  the  exhibitors  we  noticed  .several  o( 
special  interest  to  our  readers. 

Teik  Rl'brroid  Co.,  Ltd.,  of  Knightrider  Street,  London, 
E.(".,  had  an  iin|X)sing  stand,  on  which  was  displayed  their 
various  makes  of  roofing  felt  and  Kuberoid  damp  cour.se  for 
foundations,  bridges,  tuimels,  reservoirs,  etc.  They  also  had 
specimens  of  Ruberoid  flooring  for  public  buildings  and 
laboratories,  insulating  material  for  cold  stores,  and  linings  for 
slates,  tiles,  and  weather  boarding.  .\  special  feature  of  the 
exhibit  was  some  full-size  models  showing  method  of  applica- 
tion of  Ruberoid  roofings  on  flat-boarded  roofs,  flat  concrete 
roofs,  and  pitched  boarded  roofs,  also  for  vallev  gutters,  flush- 
ings, domes,  etc.  An  interesting  collection  of  photographs  of 
buildings  covered  with  Ruberoid  in  England  and  the  Colonies 
was  also  shown  ;  these  included  the  new  Midland  Railway  shops 
at  Derby,  two  large  warehouses  at  Brentford  for  the  Great 
Western  Railway,  new  goods  warehouses  at  Newcastle, 
the  new  signal  works  at  York  for  the  North  Eastern  Railway, 
and  several  stations  on  various  railways,  including  the  X.B.R.. 
G.E.R.,  G.X.R.,  .Metropolitan  and  District  Railway,  and  Mid- 
land and  Great  Western  of  Ireland.  We  undorstand  that  the 
whole  of  the  new  transit  sheds  at  Parkston  Quay,  G.E.R.,  will 
be  covered  with  Ruberoid.  ~ 

Messrs.  John  Y.ates  and  Co.,  Ltd.,  engineers  and  manu- 
facturers, Aston  Manor,  Birmingham,  have  a  stand  at  the 
Building  Trades  Exhibition  of  much  interest  to  railway  and 
tramway  engineers,  as  well  as  to  all  concerned  in  road  main- 
tenance. This  exhibit  forms  part  of  the  surveyors'  section  of 
the  Exhibition,  where  appliances  of  special  concern  to  borough 
sun-eyors  are  to  be  found.  Messrs.  Vales  are  showing  among 
many  other  things  a  selection  of  permanent  wav  tools  for 
tramways  and  railways,  and  tools  for  erecting  and  repairing 
railway  and  tramway  overhead  equipment.  Thev  include  jiin 
crows,  rail  carts,  rail  jacks,  rail  levers,  etc.  Apparatus  and 
tools  for  street  excavation,  construction,  r.nd  maintenance  are 
shown  in  great  variety,  and  the  most  recent  methods  of  applv- 
ing  tar  to  the  roads  for  the  purpose  of  preventin;;-  dust  are  repre- 
sented by  the  Farnham  t;:rring  machine  and  other  appliances. 
A  special  feature  of  the  exhibit  is  the  'S'atcs'  •'  Briton  "  pattern 
steel  double-side  tip  wagon.  This  is  made  throughout  of  British 
labour  and  British  material,  and  is  built  so  as  t(3  combine  great 
strength  with  lightness.  They  suppiv  evcrv  pattern  for"  con- 
tractors, quarry,  refuse  destructor,  gasworks,  etc.,  use.  This 
was  the  only  British  made  wagon  shown  at  the  exhibition,  and 
we  understand  that  a  large  number  of  orders  were  actuallv 
placed  during  the  show. 

William  Griifitiis  and  Co.,  Lin.,  the  well-known  firm  of 
contractors,  had  a  stand  in  the  gallerv.  Here  thev  made  a 
well-arranged  display  of  the  various  commodities  in  which  thev 
deal.  Prominent  amongst  these  were  the  British  granite's 
Guernsey,  Griff  and  Cornish  both,  in  curbs,  pitchings,  and 
broken.  Another  section  was  devoted  to  Norwegian  granite  in 
various  forms.  Jarrah  blocks  were  also  prominenllv  displaved 
while  handsome  show  cases  contained  .samples  of  all  kinds  of 
road  metal,  polished  samples  of  granite,  ballast,  etc.  It  would 
be  mvidious,  in  mentioning  this  stand,  to  omit  one  word  unnn 
the  construction  of  the  ofl^ice,  which  was  of  verv  tasteful  desit^n 
and  er.ct.d  by  Mr.  Willi.-,m  Griffiths,  the  London  conc.ssionain' 
of  the  opalite  glazing  so  largelv  used  in  London  hospitals  and 
other  public  buildings,  lavatories,  etc.  The  merits  of  this 
material  are  too  well  known  to  need  any  extension  here,  but  the 


U'orkmannhip  and  Matcriali  of 


>vorkmaniihip  anj  M 
the  Hit-hehUJualllv. 


•*^  SpcciBralioa  or  Gauge. 

I'l-X'KKTr  &   SONS, 
ATLAS    LOrf).\l()riVK    WORK-.     HRISTi^I. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E. 

Sole  M.\Ki,n>;oi- "(.ou  Will  !  I.     .wu    -  Wi can"  Uranus  or 
Phosphor  Bronze  Alloys, 

;Vnd  *•  Vulcan  "Ukand   Wiiin:  .\m  l^KlCTlo^^  Mktai.*;. 


Glazing 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Ab?olntcly    Tmrcri.^hable.      Xo    Puttv    or     .Antj.-.-i.)'*. 
Jlillioas  of  7eet  fixed  for  the  I'riiiri|i.il  ILiilw^y  Cmui- 
p.anies  and  otliera.    .Vll  \>'(jrk  Guaranteed. 
List  nf  Works  nnd  all  P.irtici'l  its  from 

MELLOWES  &  CO..  Ltd., 

Shofricld,Eni;.,&2SVIctoriaSt..Wcstmlnstcr.Lonc(on,S.W. 


PLATE  AND  FRAIVIE  BOGDE  TRUCKS. 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  dc,  for  Home  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  8  Co.,Ltd.,Phoenix  Works,  Stoke-on-Trent. 


British  Insulated  S  Helsby  Cables,  Ltd. 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS. 

HEAD  OFFICE:  WORKS: 

PRESGOT,  Lancashire-       Prescot,  Helsby,  &  Liverpool. 


ROAD  VANS  and  TROLLEYS 


.sii|>[>liecl  and  repaired  by 


ntract  or  othr 


M'DOUGALL  BROS., 

Wlieelwrigtits,  Vine  Yard.  S7-99,  Aldersgate  SIrccI. 
London,    E.C. 


The  "DEY"  Time  Registers. 

The   most  widely  used  system  in  the  World  for  time- 
keeping and  cost-keeping-. 

DEY    TIME    REGISTERS.   Ld. 

iHOWARD     BROTHERS) 

75,   Queen   Victoria  Street,    LONDON,    E.C. 


ALBION   CLAY  Co.,  Ltd., 

M.nof.clor.r..      Albion      WnrL..      WoodWiU.      BURTON-ON-TRENT. 

SOI.Iv    >HN{F\CTIRi:i!S    OF 

SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 


Quota 

,  ortic. 


>1H  civcii.         Ilelivere.l  fre.>  t..  ri!l  j.ir-  . 
38.    VICTORIA    STREET.   WES  '  MINSTHR. 


F.  MORTON  &  Co.,  Ltd., 

GARSTON,     LIVERPOOL. 

Construction&l  Steelwork,  Bridges   and    Roofinr, 

Rivettcd  Stoel  Telegraph  Poles- 

CASTINGS. 
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vi>i((ir  to  the  exhibition  could  not  fail  lo  be  struck  with  the 
bc.iulv  111  the  building. 

R.  W'avgood  and'Co.,  Lid.,  of  Kalmoutli  RoaJ,  i^K-.  in 
addition  to  an  electric  pas^ent^er  lilt,  which  conveys  visitors  to 
til.-  ;;alleiy  Ir  ■(■  of  chart,'e,  have  a  stand  on  the  ground  lloor, 
when-  lh(\  aie  exhibiting  a  working  model  of  their  electric 
•■push  button  "  lift,  and  also  a  worliing  model  of  their  sus- 
jiended  Indraulic  lift.  Ibey  .ire  also  showin;;  a  model  of  a 
[jatent  wl'iarl  crane.  ]i.-iteiil  ro|i,-  grip  lor  electric  and  h\draulic 
lifts,  ;ind  .a  number  <if  h  ind  lifts. 

riS(tliN,  |()iiNs(.r\  \M>  fo.,  l.iii.,  of  .Minerva  House,  Bevis 
Marks,  L.mdon,  K.C.  have  an  elaboral.  si.ind  repi-esenting  a 
temple  dedicated  to  "  .Minerva,"  the  "  (.i.ddess  of  Wisdoin,"  a 
particularlv  happv  idea  when  it  is  .remembered  that  "  Mmerv.a 
Paints  "  is  the  registered  trade-mark  under  which  the  products 
of  this  well-known  firm  uvi-  sold.  .Several  i.)anels  are  shown 
painted  with  "  Minerv.i  "  fiom  priming  to  finish— all  co.its 
being  displaved.  These  show  the  excellent  finish  obtainable 
with  "  Mitierva  "'  paint,  the  conipoiT'iit  parts  of  which  are 
guaranteed  to  be  absolutelv  pui-e,  .always  unifo'in,  thoroughly 
ground  and  finely  strained.  The  stand  itself  is  beautifully 
enamelled  in  "  Satinetle,"  and  well  worth  a  very  critical 
examination.  The  surface  work  is  likr  olJ  china  smooth, 
durable  .and  perfecth  snow-white.  The  "  .S.itineUe  "  staircase 
at  b.ack  of  stand  is  anotlur  magniliciait  s.-mipie  of  whit  •  enamel 


PERSONAL. 

Sir  Walter  Roper  Lawrence,  G.C.I.E.,  h.is  been.  .ippoiiUed  io  ihe 
seat  un  the  board  of  th<-  reninsul.ir  and  Orii^nlal  Ste.nu  N.ivi- 
gation  Comi).any,  v.irant  by  the  d.'.ath  of  .\l,ijor-t  .eiier.il  Sir 
Owen  Tudor  Burne. 

Canadian  Railway  .Appointments .\  Reu'er  c.dil  ■  from  Olt.iwa 

slates  that  .Mr.  (Ir.ah.im  (Dominion  Minister  ot  K,iih\,i\s) 
announi-es  that  tin/  bo.ard  of  manag-einent  of  llf  1  nli  r-(  ■oloni.d 
Railw.iv  has  been  constituted  as  follows:  .Mr.  ,M.  j.  liulli  r, 
Deputy' Minister  of  R.iilw.ix  s  ;  Mr.  D.  roUinger,  general  nian.i- 
gerof'the  Inter-Colonial  Railw.ay;  .Mr.  K.  Tiffin,  gener.il  traffic 
manager;  Mr.  F.  V.  Ibady,  lormerl\  superintendent  <if  the 
Lake  Superior  division   ol   the  Canadian    Paiilic   R.iilw.iy. 

Mr.  W.  A.  Fraser,  A.M.Inst.C.E.,  h.as  been  appointed  district 
etiginee-r  of  the  northern  division  of  the  North  Hritisli  Raihv.ay 
in'successi<in  to  Mr.  D.  L.  Rutherford,  who  has  left  th<  North 
British  Company  to  t.ake  tip  the  duties  <if  chief  engineer  of  the 
I'urni  ss  R.ailway  and  B.irrow  Docks.  .Mr.  Fraser,  who  is  a 
com|)arativelv  voung  mail,  has  had  a  hirge  exjierience  in  con- 
structional work,  and  for  the  past  few  ve.ais  h,is  held  the  posi- 
tion of  chief  assistant  in  the  new  works  dcj..irtment.  In  his  new 
capacity  of  district  engineer  of  the  nortln  i  n  division  In-  will  ba\e 
charge  of  the  sui)er\ision  and  tnainten.mce  of  ii^j  miles  ol  r.iil- 
wav  and  works,  his  section  etnbr.acing  the  I'.ay  vi.aducl,  the 
railway  company's  docks  at  Methil,  Burnlisl.ind  and  .Mloa,  ,ind 
the  several  harbours  belonging  to  them  on  the  Fife  coast. 

Mr.  John  Walker  has  ln-en  a|)]Kiinted  district  ir/il'lic  su|)erin- 
teiideiit  of  the  North  British  R.iilway  Comp.my  at  t_'o.itbridge, 
in  succession  t<i  .Mr.  .Mexander  Kidd,  who  hasjusi  reiiied,  having 
reached  the  .i-e  limit.  Mr.  W.dki  r  h.is  had  .1  v.iri.d  c.iii'er  in 
the  North  Biilish  Comp.im's  ~er\ici-,  and  has  for  ,1  numlier  ol 


years  acted  as  chief  clerk  in  the  traffic  department.  The  Monk- 
land  section,  which  is  now  under  the  supervision  of  .Mr.  Walker, 
is  the  richest  mineral  district   in   Scotland. 


HIGH  CAPACITY  HYDRAILIC  COAL  TIP 

The  London  and  North  Western  Railway  Company  have 
recently  erected  at  the  South  Dock.  Swansea,  a  new  30-ton 
coal  tip  hoist,  wdiich  has  the  largest  capacity  of  any  in  the 
port.  This  is  technically  styled  a  "  fixed  self-contained 
hydrauhc  coal  tip."  It  is  constructed  to  raise  loads  of  30 
tons  to  a  height  of  5 5  J-  ft.,  and  to  tip  it  at  any  height  between 


JtfRN'f 


Srf«r..f«* 


New  30-ton  Coal  Tip  at  Swansea. 

7ft.  :iin.  and  ly^ft.  abo\-e  the  ciuay  lc\el.  This  enables  the 
London  and  North  Western  Railway  to  load  any  vessel 
which  is  able  to  enter  the  dock.  The  hoist  is  also  fitted  with 
an  anti-breakage  crane  tested  to  raise  loads  of  4}  tons  to  a 
maximum  height  of  90ft.,  the  working  pressure  being  /oolbs. 
per  scpiarc  inch. 


/^ 


RAILWAY  CARRIAIE  AND  WAGON  COMPANY,  Ltd., 

Patent  Shaft  and  Axictree  Co.,  Ltd.,  and  Docker  Bros.,  !,td. 


IRON     AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRSDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARIV3ISHES,   FiWE  COLOURS, 

HERf^ATOR    PAINTS,   Etc. 


Rceistered   Offices:  SALTLEY,    BIRMINGHAM. 

TelearamB  :  "  METRO."   BIRtVtINGHAIVI. 


London  Offices:  36.  VICTORIA  STREET,  WESTMINSTER,  S.W. 
"RAILCAR.''   LONDON.  "SHAFT,"  WEDNESBURY. 
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Barry,  Onl 

IJo.    l>n.'f.  Conr.  Ot<l.  (4%)  

l>u.     IM.  Conv.  Ortl 

Caliilonimi,  OrO 

1).).     I'rif.  Conv.  Ord.  (3%)  

l>u.     l>i(.  LViiiv.  Onl 

1)1..     Dif.  Oril.,  N.I.  1  

C»iiiljriiiii.l>nl.  CiipiHil,  .Nu.  1 

1>...     r..n~l  O.ii...  Onl 

C'linlifl,  I'nt.  Dnl.,  IHW)  |4'u)  

Ccntrnl  lyt.iidun,  Ord 

Du.     I'ref.     H%t  

l>o.     DcJ 

City  &  Soulh  Luudnn.Cona.  Onl.. 

East  lA.iid..ii,  Ct.ns 

f'url  •i",  Cou.  Ord 

C.liu<i;ow  and  S.  W<.»tem  I'nt.  Ord 

Do.     I)i(.  Onl 

Great  CfliUal.  I'ref.  Ord.  (6%)    .. 

Do.     Dif.  Ord 

Onat  Eofittni,  Ord 

Oroat  K.  of  Scotland,  Ft.  Cnv.  Or. 

Do.    Duf.  Conv.  Ord 

Great  Northern,  I'ref.  Conv.  Ord. 

Do.    Det.  Conv.  Ord 

Do.    Cons.  A 

Do.     Cons.  B(B%)       

Great  Northern  (Ireland),  Onl.  .. 
Great  North  A  City  I'ref.  Or.  I  I'V.I 
Great  North.  I'iee.  &  Bronui.  Onl. 
(it.  S.iilh.  &  West,  llreland)  Orit;. 

(ireat  West.m,  Cons.  Onl 

Highland,  Onl.  Cons.  Capital 

Uidl  and  Barnsley,  Cons 

Isle  of  WiKht,  I'f.  Conv.  Ord.  (4%1 

Do.     Det.  Conv.  Ord 

Lane,  and  \*orks.  Cons.  Ord 
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67 

25l8 
II4 
2l2 
2l2 

98 

67 

85 
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53 

61 
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Lond.  Driuhlon  &  H.Coaxt,  Ord. 

Do.     I'n.f.  (0%)  

Do.    Def 

Do.  Cert.C.n.  liiuhts  al...v,.  II 
l,.)nd.  Chat,  ife  Dover.  Arl.il.  Or 
I^ondon  and  North  Western,  C..11 
I.ondon  and  South  Western,  Con 

D.).     V'„  I'ref. Conv.  Ord 

Do.     D.'f 

I,..nd.  Tillinr}'  A  Southend,  Cou 

.Mersev.  Cms.  Ord 

.Metroisililaii,  C.ns 

Do.     Surl.lus  Lands  Stix-k.    .  . 

Metropolitan  District,  Ord 

Midland,   I'ref.  Conv.   Onl.  (2J%( 

D.I.     Def.  Conv.  Ord 

N.irtli  llritLsh,  Onl.  I'ref.  |3%| 

Do.     Onl 

N.  Cornwall  IL.&H.)  J'V,  I'ref.  Or. 

D.i.     Det.  Onl 

N..rth  Eastern,  "  Consuls  " 

North  Iy.ind.in",  Cms 

North  Staffordshire,  Cms.  OM.  .. 
i'lyni.mth  Devon  &  S.  W.  .Iiui.,  Or 
I'.irt  Talliot  Railway  and  Docks  .. 

Ith.indda  and  Swansea  JJay 

Rhvnniey,  Cons.  Ord.  Cap.  Stock 

Do.     1'r.f.  Ord.  (4%)  

Do.     Def.  Ord 

Searh.  Brid.,  .£c.,  June,  Cons.Ord 

Shellleld  District,  i'lO  Shares 

S.iuth  Eusteni,  Ord 

Do.     I'ref.  10%)     

Do.     Def 

Stratford  ,V:  Mid.  June.  Cons.  Ord 

T»ff  Vale,  Onl 

Vale  of  Glamorgan,  Ord 


4I2 
1218 

13212 
139 


5I2 
1238 
13312 
142 


108 
131 


no 

133 
8634 
5I2 
lO'B 


VestertUy. 

108        no 


8b  I4 
41; 

lOi-a 
136'!     137 
134        136 

94  96 

41'?       42 


131 

133 

86:4 

8714 

4l2 

Slj 

1012 

1034 

136 

13612 

134 

136 

III2       121;        14I4 


30I4       3034        32 


1434 

6412 
57 


69 

1414 

6312 

56I4 

6834 
3178 

82 
21 


5634 

69i« 
32I9 


13134     1321;      1263,     127I4     12334     127I4 


72 

56 

59 

44 

52 

Klj 

9 

9i2 

9 

9l2 

13 

13 

I3I2 

13 

I3I2 

177 

200 

205 

aoe 

207 

96 

104 

106 

.04 

106 

82 

99 

101 

luO 

102 

43 

39 

41 

39 

41 

6 

4 

4I2 

4 

4l2 

70 

67 

69 

67 

69 

103 

102 

104 

103 

105 

3634 

3314 

3334 

33I4 

3334 

47 

50 

46 

49 

7612 

8012 

81l2 

eoi2 

811: 

101 

98 

ICO 

98 

100 

Debenture    Stocks. 


Debenture   Stocks  (continued). 


AlesiiiHlrj  I>,s.ks  and  Railway.. 

Baker  Street  and  Waterloo    

Barry    

Brecon  and  Merthyr  A    


D 


Cardiff 

Central  I>«)ndon 

Chariut!  Cniss  Eustoii  and  Hanips. 
City  anil  South  L.m.lon  Perpetual 
East  London  2nd  Cliar^e  A   

Do.     2ndCharKeB  

D.i.     3nl  Charwo   

Do.     4th  Chart'e   

Do.    E.L.R.  1st  Debentures 

D...    Whitechapel Extension    ... 
Forth  Bridge 


Do. 
Do. 


Great  Eastern    4 

Great  North  .if  Scotland 4 

Great  Northern 8 

Great  N.irth.m  .Ireland)  4 

G.N.  Piccadilly  and  Brompton 4 

Great  Western  4 


114 
129 
120 


Do. 


Hnll  and  Barn»l.v  1» 


4t      131 
r>    ,  146 


111 

1C4 
111 
125 
116 
111 


:)S   91 


20 
7 
4I2 


116 
131 
122 


119 
123 
133 
148 


113 
106 
113 
127 
118 
115 


N.irth  ISritish 3%      86 

North  Eastern   3  88 

North  L.indon    41      124 

N.irth  StaHonlshire 3"        84 

I'l.TOiouth  Devon  ii  S.W.  Junction  4     I  104 

Port  Talbot  Railway  and  Docks    ...  4     ;  104 

Rh.mddn  and  Swansea  Bay  4     1  107 

Rhyniney  Perpetual 4        107 

SheMcld  District  Permanent    4         96 

Soulh  Eastern  I'erpctoal    4       108 

Do 5       136 

Bo 34        95 

Do 3"        80 

TalT  Vale 3    1     82 

T.jtteii)iam  and  Forest  Gate 4     (  104 

Whitcchapel  and  Bow 4     I  100 


107 
106 
109 
109 


Preference    Stocks- 

(conlinucd). 


Preference  Stocks. 


DIVIDENDS  COSTINOEST  ox  IIIK   nto^lTS  OF 

EACH 

SEP.MtATE    VK.VK. 

Alex.  Docks,  and  Rail.  4J%  1st  Pref.  A 

99 

102 

Do.     4.5-„  2nd  I'ref.  B 

88 

90 

Barry    5%  Pret.  Stock  (1st)    

131 
103 

134 

105 

Do.    4%  Cons 

100 

102 

Caledonian  4"^>  Cons.  No.  1 

105 

107 

Do.           i%    D.I    So.  2 

104 

106 

129 

131 

D.i.             4"i,    ISJtl 

104 

106 

Do.            4'V,    IKlTConv 

103 

105 

Do.     l*er]H-tual  ( 1:' 

Midland  

Midland*  S.W.  J.. 

Do.     n 

Neath  and  Brecon  1 


Do.  i"i,    l'J02 I   103 

Do.  4','u    liHXCmv llC4 

Cambrian  No.  2,  4'V, 1        9 

City  and  South  London  fi';,,  l?iyi    |  \\q 

Do.    5%is91i  I  106 

Do.     57^  l'.K)l   i  102 

Do.     o%llK)»  03 

Fumess  Consol.  Pref.  4",„  1>«I  93 

Do.     4%  I'ref.  St.iek  A,  lss|  OQ 

Do.     4%  Pn.f.  Stock  D.  lHs;l gg 

Do.    4%  Pref.  Stock,  1  SIM   35 

Do.     4%  I'ref.  St.K.k,  1«I9  ;      83 

GlasfTow  and  South  Western  4".,  .  ,   105 

Do.     4%Pref.  .\o.  2 1    103 

Do.     4";,  I'ref.  llWt    1100 

11..       ■       )'r..f.  IXIl     100 

.1  ■-.••„  Perp.  Pref :   118 

■       ''-t 95 

■     ■  •    ...v.  Pref.  IS72    113 

:■   .     -,  ,,r„nv.  Pref.  Is-J    n; 

Do.     .V;,  Cuiv.  I'ref.  lx7(i    108 

I>o.     .5%  Cmv.  Pret.  1M73    |102 

Do.    5%  Cmv.  Pnf.  IKMl     93 

Do.     4"^  I'ref.  1K«I  67 

Do.     4"„  I'ref.  1X11  54 

Do.    5'>„  Pref.  ISK  42 

Great  Eastern  Cms.  I       .  105 

Do.     .SV\,  I«IO 89 

Do.     .SJV,  1X«  89 

tireat  N..rth..fSr.itland  A  I",  97 

D.I.  IS.  4", 91 

Great  N.irth.m  I'.,  P.  qi.  Pnt 108 

Do.     3%  I'rel.  Sl.sk  IKHJ     ,      80 

Do.    .3<)i  I'ref.  si.«.k  ISSM    60 

Do.     S't  I'nf.  St.ick  ItOa     ]      80 


112 

109 
105 

96 


107 
105 
103 
103 
121 
97 
116 
114 
111 
105 


Great  Westeni,  Cons.  I'ref.,  6%    138 

Hifhland  Class  A  4J% |  106 

Do.     B  5'V>  117 

Do.     4%    

Do.     .1.'%  I'ref.  Stock  1897  

Do.     3J%  PreL  Stock  1898  

Hull  and'liamsley  SVlj,  Pref.  1809    

Do.     4%  Pret.  VUfi  (70%  paid)  

Isle  of  WiBhl  4", 

Liin.-ashire  ana  Y.irks.  Con.  S'jfe  Pref. . 

Do.     -P'b  Pref.  P.IIW    1 

I..i!ulon  Brit.*l)t.)n,  etc.,  Cons.  5"o 15i 

Do.     Second  Cons.  r,"„ 133 

London,  Chatham,  etc.,  Arbit.  4V„ 67 

Do.     4.V'„  Second  Pref ' 34 

Lon.  dc  North  Western  Cons.  4%  Pref...  Ill 

Do.    4%  1902 110 

L<m.'&  South  Western  Cons.  4%  Pref...'  109 

Do.     4°,,  Perp.  Pnt.  18W    1  107 

Do.     S.V'o  Pref 96 

Lund.  Tilli.  &  Southend  Cons.  4%  PreJ.  104 

Do.     4%  Pref.  1U(H    I  104 

Mers.y  3"V,  Peqi.  In-d.  fr.5%  Jan.  HI .  2 

Metmlsilitan  :!;■•„  Pref 

Do.     3.V-,j  A  Pret 

Do.     3,(%C.nv.  Pnf 

MetnipoHtan  District  Ext.n.  P..  ■ 

MWIand  2A"„  Wrp.  Pret c-j 

North  Brit'ish  Cons.  I".,  X...  2    104 

Do.     Kdin.  and<iIn-«..wPref.  4',"„      {  116 

Do.     ISIH  Pret.  .">"„    ' 125 

Do.     Cnv.  .v.,  Pr.f.  1k74    124 

Do.     \k'~„  I'ref.  1S75  116 

Do.     4j"„  Conv.  Pref.  IhT.i 116 

Do.     5%  C.nv.  Pref.  IK?J    124 

Do.     4"„  Conv.  Pn  L  I.IKI 104 

Do.     4V.  Conv.  Pref.  IKSS    104 

Do.     4"o  Cmv.  Pret.  KKI    104 

Do.     4'V,  Conv.  Pref.  IKI2    104 

Do.     4"„  Cnv.  Pref.  |h97    104 

Do.     4"„  C..nv.  Pref.  1901    104 

Do.     4' •„  Cnv.  Pref.  1904    104 

N..rth  Eastern  1"„ HO 

N.,rtl.  L..nd..n  Pref.  Cms.  ISfif, 114 

Do.     I'y..  is?.-. 109 

N..rUi  Slaff.T.Miire  :1"„  l^m-. 80 

Ply.iv.iilh  l>.i..n  and  S.W.  June  I.Vi.  .  ,  \\2 

P..n  r.ilU.t  I".,  Pret ■ I        912 

lili..n.liln  and  Swansea  Bay  5"„  I'ref.  ...(      121^ 

111'." .vP„C..ns 103 

Sh.lb.hl  District  .V>:,  Pref.  i'lO  Share  .,,         9 

S.iuth  Easteni  Cms.  I\'\,    1  113 

D.I.  Do.  5', !  126 

D.>.     I^ol.-Ol  98 

Do.     35"„  ■      86 

D.>.    :i'-„     '     73 

D.I.     4  •,,  Pr.t.  VJW    98 

D.I.     «■•,,  C..nv.  Pnf.  lilrtl    08 

Tall  Vale  I ',.  Pref 104 

D.I.     4"„  P.IKI  104 


n.leivn.und  Ek*.  R.vs.  of  Ij.)ndon — 


140 
109 

120 


113 
112 
111 
109 


106 
118 
128 
127 
118 
118 
127 
1C6 
106 
106 
106 
1C6 
106 
106 
112 
116 
111 


115 

128 

100 


ICO 
100 
106 
106 


5\,  Pri..r  I.iei 
I>.i.  I'  •„  11.. 
Do.     (!■■„  Inc. 


I  llond«        

1.1.  .ifltttl         .. 
me  P.fmds  19IM 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonia.1    Railways. 


Foreign    Railways. 


!.!.:;' ■,,  Mt.  nils 
l~i  -Ml.  Debs.. 


iiM..n  I'n  I. 

f<l.  Stk 

I'lff.  Stk. 


114 
33 
13 

104 


100 

15812 

IOII2 


Last 
120 
116 

7II2 

1234 
104 

93 

90 


123 
118 
7512 


121 
116 

7H2 

12^4 

104 
93 
90 


125 
118 

73I2 
13I4 
106 
95 
92 


102 

15912 

IO2I2 


4I2 
85 
14*6 
8912 


(U.  Nnith.  of  Canada,  1st  Mt.  IMs 
Klrksap.-J-'rl.i.  Stivaliis,  .S",,  1st  Mt 
Manitoba  S.W.  C.-l.  :/',  N;  Mi-  hi, 
Mashoiialanil  1st  M,-i;    :.  ,,  1 1.  l.- 


8512 
1934 


47I2 
101 
105 
116 


102        104 
I8OI2     I8II2 
IO3I2     IO4I2 


4I0 
86I2 
2012 


103 
107 
118 


Kansas  Citv  Soiilb.-i' 

11,..  "       Noii.Cmu.  4%  I'l-utd-l 

Louisville  anil  NashvilK.  ...'. 

Ml  iii-an  I'inti-al.  Com.  Cap.  Stk.  .    I 

Do.       I.omlon  Di-.positli ilil- 

Minnea.st.l'aiil&S.  St.Marif.Com.l 

Do.     I'lvf.l.     Stk 

Missouri  Kansas*  Texas.Coniiuon 

Ho.       Xon-Ciun.  -1%  Prtfii.  .,,' 
-Mobile  &  nirminuliam,  Prrfil.  , 


Ne 


Do.  do. 
w  Yolk  Ci 
•  York, 


Lon.l..  I 
I.  and  ■ 
t.  &.  \V 


150 
160 
4534 


141 
154 
44I2 


I  llu 


Not-folk  <S:  Wl 

Do.     4".,  .Noii-Cimi.  A 
Northern  I'aeilie.  Capital  ; 
I'l-nnsvlvania 
Pittsliirli,  V.  Waviie.v  Chi 

if.l.  .Non- 


liiartioK 


Do.       0,1,1        |i„.        do. 

Kock  Island,  Conimon  

St.  Louis  llriilue,  Isl  I'retd.  0%     - 
Soutlli-rn    I'aiUlie,  Com.    Cap.    Stk. 

Do.     J'r.fd.  Cup.  Stk 


1  Stk. 


,  Not 


Trefd.  Slk. 


130 

60I2 

161 


132 

6II2 
166 


lie 

7812 
116 


147 

6834 
174 

72>4 


120 
122^4 
126 
29I4 


13212 

133I2 

133 

134 

4934 

5OI4 

5012 

51 

93 

94 

9512 

9612 

130 

123I4 

128 

2934 


I8I2       I9I2  '     4812 


148  150 
69I2       70 

175  180 

7434       75I4 


2834  2914 
68i2  6912 
I93I4     19334 


Alcov  &  Ciandia,  4%  Debs 

AntofaHasta  (CliUi)  &  Blvia,  Pf.  Old, 

Do.         Def.  Ord 

Do.        5%  Cum.  Pref 

Araiico.  Ord 

Argentine  Gt.  Western,  Ord 

Do.        ri%  Cum.  Pret 

Arm-ntine  N.E.,  Stock  

Araentine  Transandine,  7%  Cm.  Pf. 

Arica*  Ta.-Mii.  shmvs     

Bahia-l;l;n \:  N.U',,  Uiiar.Stk. 


Do. 
Bilbao  l;r 


.  Stk 

lau.  (hd. 


os'Ayn"'lt'' 
4",,  !■ 


120 

1058 

122 
120 


99 
122 

lO's 
124 
122 

1154 


Midland  of  \V.  Ansri.,i;  ,,   1  ,,  h,  0- 

100 

1C2 

100 

102 

100 

102        ! 

NakuspiS  Sloean.  V:    I:.!                         98 

100 

97 

100 

97 

100 

Natal-Zululand,3    ,  1   1   Mi    li-i,             79 

81 

73 

73 

76 

.New  Brunswiek,   .V'      1    :     Ml,  1  .  ■,  ,     114 

116 

115 

117 

115 

117 

^■ 

75 

— 

— 

Oi,ta.i,.&i.l.l,h,,,.  i:   ,     1  .,,,1  ,1   ^,ll;,     143 

151 

148 

150 

149 

151 

l.or  \|.|„  li,',    l,,iie-'   l„,kr.,V  S,lih'.,o 

93 

95 

93 

95 

le:    >    '   ,,  ,,     -      ,l.i|,.,.l,t  Ml,l:.l-, 

95 

97 

84 

86 

88 

90 

(  )ij,   ,           <    ,                    <     ijei,,!    stk. 

9 

10 

8 

9 

8 

9 

1:1,  ,  ,    -    ,      ,       1      ,    111,   IM-, 

78 

81 

93 

95 

93 

95 

SI,  1     ,1.,       ,»  '  ■■       ',1,  1    ,,  1-iMi,IhI-- 

101 

103 

102 

104 

102 

104 

Sli          ,    p,     ,V       Ml        !           1,1                  i        ,        .\|1   ,      I'.ll-, 

79 

81 

74 

76 

74 

76       , 

'1,1:       ■    ,       ,   ;  ■    ,                    1  ',       ,'      1     ■      ;i     r.ii-. 

101 

103 

102 

104 

102 

104 

■j',,iii,  -,   ,11,11,1   !:■,     r,.l  -l,!,ii  --  1 ' , 

33 

36 

32 

35 

32 

35 

'J'or.  (irev  A  llraee,4",,lst.Mt.Bds. 

101 

103 

103 

105 

103 

105 

White  Pass  and  Yukon 

4I2 

5 

4 

4I2 

4 

4I2 

American 

Raih 

Mrays. 

Alah.  Cit.  Southern,  Ord.  Shares    ... 

15 

20 

12 

17 

12 

17 

Do.                      Pref.  Shares 

50 

54 

49 

53 

49 

53 

Alah.X.  Orl.  Ts.  &  Pac.  6%  "A"  Pfd. 

454 

514 

412 

5 

4I2 

5 

Do.                 "B"  Deferred 

5l6 

'16 

14 

38 

61 6 

'16 

Atchison,  Topeka  &  Santa  Fe  dm. 

79 12 

80 

10854 

IO9I4 

110 

IIOI2 

Do.         -,":.  Non-Cum.  Pref. 

89 

91 

106 

107 

106 

107 

Atl.nol-i  I.,:i,id  Lines  r„,ntalTr.st. 

105 

109 

104 

108 

104 

108 

[■  ,1, 1 1  ,     \    ,  )l|,,,    1  'iiiinie.n 

86I2 

87I2 

115 

116 

117 

118 

|i,,            1  ■  ,  \on-iinii.  Pfd. 

84 

87 

97 

99 

97 

99 

t  li,  -  ,|,r  iK.    .V  1  ilii...  (  , moil, ,11 

33 

34 

7812 

79I2 

78 

7812 

Chiea<'o  tireat  Western,  Common 

4I2 

512 

5 

6 

5I2 

6 

Do.         4'JbPrefc5.  "B"  ... 

9 

7 

9 

7 

9 

Do.          6%    do.    "A"   ... 

20 

25 

26 

30 

26 

30 

Chicago,  Miliraukee  4  St.  Paul,  Cm. 

122I2 

I23I2 

15112 

15212 

I53I2 

15412 

Do.     Prefd 

140 

150 

!67 

171 

167 

171 

Cleveland  &  Pittsbintdi.  7',,  liu.ir. 

83 

87 

89 

93 

89 

93 

Denver*  Uio  Grande,  Conon.in 

2OI2 

21I2 

52I4 

5254 

54I4 

5454     ' 

Do.            5",,-\oo-l  111,,.  I'nfd- 

54 

56 

89I2 

9OI2 

90 

91 

Krie,  Co.uni.iii                      ,           , 

19 

19I2 

31 

31I2 

3134 

32I4 

Do.     I;.  N,,o,(iuii.  1st  Preld. 

35I2 

3612 

47I2 

4812 

48 

49 

Do.     1"..     .!,,.      On. I     d 

23 

25 

36 

38 

38 

40         1 

(ireat  .North.' .S.,\.i  Prefd.     ., 

126 

128 

147 

149 

148 

150 

Illmois  Cenlial,  Conimon     

128 

130 

I49I2 

15012 

149 

150 

Do.               Leased  Lines,  4"„ 

89 

94 

100 

104 

100 

104 

,,'  \.  rl.-.toVeraCz 
M-iI  liebsVitMh! 
,'-Iassy,  Guar.5%. 

viit""".'.'.'.'".'^^.'.'.'. 


11.1   I].,  stk 

.V,,   IS  l.s.  Red.'.'! 
1.  Hid.  Stock    

2314 

73 12 
1078 
II2 
134 
34I2 
134 
84 
101 


5l2 
24 14 
74I2 
Ills 


Ih  All 


11,,'    ,  ,  ,  I,      1   1   i'l-  1    siu. 

n  lly.  ot  Anatoha,  o",.  Iil'.s.   | 
u  iHiujTna  to  Aidinl.  (ird. .. 

6%  Cum.  Pref 

Smlia.toCsslia.it  Ex.1  l"„Bs 

iivCntral,  0..1 

,y..ii-  ,y  -Al.  ,1-  nil.,  11, ,d,    .  ., 


FI.M. 


S.   ,Mi,n,loni;,li,.V-,   SI-,.   IM-   11.  d. 
Sii.M.sli  C.  n-.V;,N,,ii-l'ni,i.  I'l.  Stk. 
Tallal,  lli.l.  Shav.-s     ,,     . 
1  ntd.ofllavana&HinlaUhses.Ord. 

Do.         r,',,Cnm.  Pref.  Stk 

riiited  of  Ih..  Havana.,'-.";',  T.n.Iicd. 
I  rii-iiiiv  \,„il,„,,,,.  7".,  I'v.-f,  Sit. 
\.  1,1  (■  ,  .\  I'.    1-1  Ml  I  '      1,1.1    l;,l- 

\  ilia  -Man. I  ,V   Kulin..,  1 ,11,0 .  Stk! 
West,  of  U.  Ayres,  5',',,  .Mt.  Bds.  Ked. 

Western  of  Havana,  Shares    

Zafia  &  Iluelva,  S'.'o  Bonds 


I8I4 
102 
I9I2 
22I2 


II2 

1 

25I2 


634 
195 
116 


1334 
95I2 
104 
5I2 


99 
36 

101 
38 

H,S 

99 

5I2 

6I2 

81 

83 

OH 

110 

111? 

12 

554 

6I4 

1112 

124 
129      j 


III4 

122 

128 

1154  12I4 

72I2  73I2 

IO5I2  IO6I2 

99  101 

534  7I4 

9I4  93, 


IOI4 
1134 
54I2 


2234 
68I2 
lO's 


104 

54 

I5I2 
101 
100 

12I4 

27I2 


1034 

I2I4 

55I2 

74 

72 

98 

5I2 
2334 
6912 
Ills 
2l8 
258 
2914 


I6I2 
103 
102 


94 

8I4 
I3I2 
29I2 
I7I4 


234 
6I4 

211 

115 


2I4 
27I2 
I4I2 
84 
3I4 
634 
213 
117 


95 
7I2 
103 


110 
III2 
5'8 


28 

96 
124 
103 

334 
108 
117 

32I2 

IOI2 
3I2 

89 


30 

98 
126 
105 

4I4 
109 
119 
33I2 
III2 

4 
91 


I23I2     124I2 


103, 
1134 


5I2 
2354 


2l8 
25e 
2954 


101 

101 
12I4 
27 12 


2I4 
2712 

14I2 


234 

6I2 

212 

115 


145s 
IO2I2 
100 
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Bmrry. 

» 

Week  lUdiug  April  IB 

1909. 

1908. 

Utjudit,  etc 

Tot«l  for  Wwk  .... 

nxoan 

AKKti'Katf  (ur  15  wt*t>kri  

Miles  op»n   

t-221.219  1  £216,540 
653i       1       65Si 

I>«-.  ihl»  wet'k,  4-1,009    Inf.  lb  vfi-ni,  f4.679 

Croat    Northorn   (Ireland). 
April  16 


MotropolltAn. 


1909. 
£11.435 
8,755 


.^KKruKnt..  f.ir  15  »iik» 


)Iilf~  o|Mn 

i45               543 

Iiii'.  thb.  ni 

ik.  11,212     1 

»■.  15  w..,.Ks,  18,083 

Caledonian. 


Grsat  North  of  Scotland. 


W,.,.k  ending  .^pril  18 


I'llKtT 


etc. 


Ooocli*, 

T.iUl  f..rw.fk 

Amnrvintt'  for  1 1 
MUtnt  opt'n   


1909. 
i.'35.920 

53,322 
i-89.242 


Wfiik  undinK  April  17 


Total  fur  week 

-VfLiniwlo  for  11  vook)  . 


1909. 

£4,200 

5.460 

£9,660 

£93.010 


Dgc.  thU  wfck.  £4,780    D«c.  1 


536 


•  wce»,  £130     Uec.  11  weckH,  £620 


Cambrian. 


Great    Southern   and    Western. 


Wci-k  onding  April  18 

PaK.<4ttUgent,  etc 

Good).,  etc 

Total  for  week 

A«iirF(raio  for  15 
Mile.*  open   


ks. 


1909. 
£3.001 
2.583 


al90a. 
£2,966 
2.398 


In.-.  thi»  geek,  £220    l".-.  15  »,lK^.  i:71& 


Central   London. 


Week  eiuling  April  17 

Passenger*,  etc 

Good.;,  etc 

Total  for  week 

ABi!r.'Km.'  for  15  week  . 
Mil-  '.T-n    


.k,  £265    Pec.  15  week...,  £7,720 


City  and  South  London 

. 

Week  endiiui  .\pril  18 

1909. 

ISjOB. 

Total  for  week 

AggreKate  for  15  weels 

£3,125 
£50,050 

£2,856 
£49,368 

Miles  open    

Inc.  this  »iek.  £269     Inc.  15 

/U 

7I4 

Week  ending  April  16 

PausengerH,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  woelB  . 
Miles  open   


1909. 
£15,674 
_  14.435 
i'36,l69 
£399,548 
1.121  " 


12,540 
£24,438 
£392,177 


Inc.  thUiveok,  £5,671     Inc.  16  w.ekN,  £7.371 


Great    Western. 


Week  ending  April  18 

Pa.s8engon4,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weeks  . 
Miles  open 


1909.  o  1908. 
£142.000  £161.000 
__1 09.000  125.000 
£^31,000  I  £286,000 
3.506.000  3.532.000 
2.9593.1         i!.929aj 


ok,  £35,000    Dec.  IS  wcks.  £26.000 


We.k  ending  April  18 

1S09. 
£14.447 
997 

a  1908. 
£13.125 

OisKls,  etc 

1.005 

T..t.lf..rweek 

Aggregato  for  15  weeka   

£15.444 
£235.172 

£14.128 
£228.208 

.Mile.  .i|«.ii     

78  n 

78" 

Inc.  this  week,  £1,316     Inc.  15  > 


Metropolitan    District. 


Weekending  April  17 

PaNsengen.,  etc 

Goods   etc 

Total  for  week 

Aggregate  for  15  weeks 
Mile.*  open 


Inc.  this  week.  £1.209    Inc.  15  weeks,  £12.092' 


Midland. 


Weekending  April  17  1909.         a  1908. 

Paiuiengeis,  etc £87,000  1     £96,000 

Goods,  etc 115,000  I     M3.000 

Total  for  week £202.000     £239.000 

Aggr.gale  for  16  Weeks  3.457.000    5.610.000 

Miles  ..pen    I.OO7I2         1,40J^'2 

ks.  £153.000 


.  this  V 


,  £37.000    l>ec 


Midland   Croat  Western  of    Ireland- 


Week  ending  April   16 

Pa,ssengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  Weeks 
Mile 


1909. 

£5,355 
7,650 


oper 


£13,005 

£156,789 

598 


1908. 
£4,507 
8,109 


Inc.  this  w.'.k.  £389      IJec.  15  ' 


Week  ending  April  18 
Passenger).,  etc 
Good-s,  etc 

Total  for  week 

Aggregate  for  11  weelcs 
Mile.s  open 


Inc.  this  week,  £501 


North    British. 


Week  ending  April  18 

Passengers,  etc 

Gi>o<Ls,  etc 

Tiitnl  forweek 

Aggregate  for  1 1  weelu    ... 
.Miles  open I     1,32114 


1909. 

£35.598 

59.408 

£95,006 

£940.387 


Dec,  this  weeK,  £2.343     Dec.  1 1  weeks,  £28,812 


Dublin   and   Souti.    e.i 


Hull   and    Barnsloy. 


Week  euiUug  April  16 

Passengers,  etc 

Goods,  etc 

Total  forweek 

-Aggregate  for  15  weeks  . 


Mile 


isua.  alMua. 

£4,080  '       £3,271 
1,456  I         1,660 


.  thi 


ek,  £605    Inc.  15  weeks,  £706 


Week  ending  .\pril  18 

Pa»iengei>..  etc 

Goods,  etc 

Total  forweek 

.\ggregate  for  16  weeku  . 


1909.      j       1908. 
£2,856         £3,542 
5,180  I         5,225 


Week  ending  April  18 

Passengers,  etc 

Goods,  etc 

Total  for  week 


£9,769  I      £9,668 

Aggregate  for  15  weeks £158.068    £162,604 

iles  open    !       745.i'  74'4 


ek,  £101         Dec.  15  n.,k>.  £4.536 


North    Eastern. 

Week  ending  April  17  i       1909.      P"  1908. 

Pa.ssengcrs,  etc £63,760        £66.697 

Goods,  etc 115.007        133.204 

T.)tilforweck I  £178.767     £199.901 

Aggregate  for  15  weeks    12.604.169    2.692.478 

■Miles  open 1.698  1.697 

I  Dec,  this  week,  £21.134     Dec.  15  w,..k.,  £88.309 


Lancashire   and  Yoricshire. 


Nortn   London. 


D.T.  thi- 


.k.  £731     D.'^ 


GlasKow   and  South  Western. 


Week  ending  April  17 

Pas.sengers,  etc 

Goods,  etc 


1909.        a  1908. 

£16,837  I    £18,028 

18,158          18,320 


Week  ending  April  18  1       1909.       1  a  1908. 

P«,ssengers,  etc £50,086  1     £75,400 

Goods,  etc |_    56,264         58,120 

Total  for  week |  £106,350     £13i.520 

Aggregate  for  15  weeks    1.560.515     1.574.983 

Miles  open     58514  58412 

Dec.  thisVeek.  £27,170 


15  wi.'ks.  £14.6 


London,    Briehton    and    South    Coast. 


Dec,  this  week,  £  1,353     Dec.  1 1 


Week  ending  April  17 

Pas.sengers,  etc 

Goods,  etc 

Total  forweek 

.\ggregate  for  16  weeks 
Miles  open 


Week  ending  April  18 

I*assenger«,  etc 

GixkIs,  etc 

Total  forweek 

Aggregate  for  15  weeks  . 
Miles  open 


1909.        a  1908. 
£4,728         £4,468 
3,571  I         3,004 


Inc.  this  week,  £627      I>. 


North   Staffordshire. 


I      1909.      I  o  1908. 

£49,355  I    £51,074 

I       13,836  .       17.191 

i'63.191   I    £68.265 

iW0,362  I  £828.729 

487  487 


Great  Central. 


Week  ending  April  18  1909.      I  a  1908. 

Paiwengei«,  etc ;    £25.400       £29.260 

Goods,  etc I       40.000  I       53.000 

Total  for  week £65.400  1    i'82.260 

Aggreiiale  for  15  weeks [1,078.160  11,140,070 

Mile 


Dec,  this  week.  £5,074        Inc.  16  n,.,k^,  £1 1.633 


London  and   North   Western. 


609 


Dec.  Ihi 


609 


ek.  £16.860     Dec.  15  weeks,  £81.910 


Great   Eastern. 


Week  ending  April  18 

Passengers,  etc 

Goods,  etc 

Total  f.ir  week 

Aggregate  for  15  wecbi 

open  _^. nT962'2 

•k:  £42.000 


Dec.  this  1 


1909.  I  1908. 
£122.000  I  £148,000 
__1 35.000  15L000 
£257.000  £'299.000 
3^3.000  4.155.000 
1.94612 


Week  ending  April  18 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  15  weeks 


1909.  «  1908. 
£5.890  £4,587 
111.518  •  14.684 
£17.408  £19.271 
(£268.784  tt276.050 
'     i  525  ■  A  525 


.  this  week,  £1,863      Dec.  15  w,.k-.  £7.266 


Rhymney. 


ks.  £192.000 


London   and  South   Western. 


Week  ending  Apri 

Passengers,  etc 

Goods,  etc 

Total  f.jr  week 

Aggregate  for  15 
Miles  open    


1909. 

£58,100 

39,600 


a  1908. 
£65,700 
_47,8q0^ 
£97.700  I  £113,500 

1.390.600    1.415.000^! 
^1.057.         1.05612  ' 


Pec,  this  week.  £15,800    Dw.  15  weeks.  £22,400 
Great    Northern. 


Week  ending  April  18 

Passengera,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  15  weein 
Miles  open    


Total  f.ir  week 

.Vggri'gate  for  15  weela 


£5.847  I      £6.284 

_£99.945      £96.628 

5012       i       5OI2 


^hls  week,  £436     Inc.  15  weeks.  £3.318 


South   Eastern  and    Chatham. 


1909. 

£69.808 

_  16.349 

£86,157 


1908. 
£79,220 

20.006 


Week  ending  April  17 

Passengers,  etc. 

Good.s,  etc 

Total  for  week 

Aggregate  for  15  weeks  . 
Miles  open    


1909.   1  a   1908.   i 
£50.340  I  £60.900 

,  55.960  '   59.100^ 

£106. 5C0     £120.000 

.  1.583.900  1 1.650.000 

1.003!;  '1       998  /■ 


Dec,  this  w.ek.  £8.200      Dec.  15  w.fks.  £7,000  J^ 
London,  Tilbury  and    Southend. 

Week  cndiiig  April  18  j       1909.  a~l'90i 

Passengers,  etc £9.956         £9,( 

Goods,  i-tc 2,190  2,i 

Totalforweck  £12.146       £11.; 

Aggregate  for  15  weeks    j  £138.287      £134.1 

Mijes  open    81 81 

Inc.  this  week.  £822    Inc.  15  weeR~.  £3.673 


Dec.  thLs  week.  £13,700    Dec.  15  weeks,  £66.100 

Notes  Axn  Exi-uisations — a  The  receipts  lor  the  corresismdlng  period  las 
Railway,  c  Dock  dues,  etc..  are  incliirltsl  in  this  return,  a  The  ah.ive  figures 
mil«4  Joint  Lines.      /  Exclusive  of  U5J  mile^  Joint  Line.).      g  Includes   'iV»   1 

i  Includes   the   receipts   .if   the    Waterloo   and   City    Railway.       i  Ini-hiding  the    receipts    of   llir    canal."     I-  U«il»ay   SO 
receipts  and  tolls,      m  Penarth  Dock  and  Railway  Included,      n  Including  53)  miles  i.>intlr  worked  with  O.C.R. 


Total  forweek 

.Vg,rregate  for  15  weeks 

ililcsopen I ^54  ^  651 

V'i^  this  Week.  £13.069    Inc.  15  week-.'£3.4'^5 

TafT  Vale,  m 

W^ek". Tiding  April'  18  \       ^1909.  ~    V  T9m 

Passengers,  etc £7.047  '       £4,801 

O.ssls,  etc I 10.656  14.441 

r..t«l  (..rweek .i     £17.703 

Aggrcgali.  for  15  weel  "^  _ 

Slile^opeji^    .    ^_.^  ..  ~    124it   '  li 

Dw.  thi.  w....'k.  £1.539'  Dec.  15  weeks,  £5.655 


am  adjastisl  to  the  actual  ligures.  h  Includes  the  rfseipts  ,.f  ih-^ 
ot  include  the  recipu  of  any  of  the  Company's  Ji.jnt  r.in". 
Joint   Lines   iG.N.    praportl'-in>.       h  Includ.-s   25/'!   mil.  s  J'>int 
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BRITISH   AND   IRISH   RAILWAYS,   &c. 


FOREIGN     AND     COhONIkL- Continued. 


.  .,1.1    ,v    Wc.ik 

.rk,    Kr,.    .V    1'. 

irk  B.  &  S.  C. 
<'k.  B'lck.  &  P. 

t  London 

(i.N.  and  City  .. 
<i.X.,  Pic,  &  B. 

Isle  of  Man   

Isle  of  Wight  .. 
Isle-  of  \V.  Cent, 
iliool  Over. 

M'liort.  A-  Cai-.-- 

Mersev    

Mi.l.  i  S.W.  .In 

X.atli   .V   l'.ri.,-n 


lili. 


H!..V 

latford  &  M.J. 


Mil 

age. 

1909. 

1908. 

a 

41 

80 

80 

lil 

61 

■(i 

7} 

■M 

Wi 

ai4 

■Hi 

1U8 

103 

fit, 

6i 

5H 

5{i 

39 

3i 

ill 

9i 

4(;i 

46i 

I4i 

14J 

21s 

21} 

Ui 

6! 

41i 

41  i 

n 

is 

31 

SI 

51S 

51J 

Latest  Earnings  Keported. 


Wk.  or  Month. 


AprU  n 
-ipril  16 
.\pril  18 
April  n 
.\prll  IS 
.^.pril  17 
April  Ifl 
April  IB 
January. 
April  17 
April  17 
April  17 
April  n 
April  17 
April  18 
Mar  1 
\piil  17 
\I  ril  17 
\iril  IS 
\iril  IH 
\pr  1  m 
M  r  1  18 
\ir  1  18 


1909. 


i;3,24U 
3,453 
1,972 
4,070 
l.'iOl 

846 
1,735 

448 
3,385 
1,415 
5,375 


1908. 


±•2,720 
2,501 
2,,S94 
3,190 
1,261 

730 
l,5a5 

360 
3,591 
1,534 
4,990 


Aggregate  to  date. 


1909. 


iuU,730 
38,442 
a3,302 
57,545 
17,874 
10,663 
24,(U7 
4,786 
3,385 
23,394 
87,155 
6,727 
8,455 
9,284 
20,666 
116  110 
31  608 
2)338 
'2  280 
23  981 
38  453 
30  868 
10  171 


±■45,735 
36,982 
35,067 
47,2;«l 
18,.-,lll 
10,062 
24,040 
4,619 
3,591 
26,299 
80,375 
6,597 
8,433 
9,022 
22,016 
114  007 
31  498 
28  598 
25  71 
21    1 


South.  Indian. .,c 


W.  of  Havana 
W.P.  &  \ukon 
Zaf.  &  Huelva 


Mileage. 


Latest  Earnings  Keported. 


1,671* 


Wk.orM'th. 


Mar.  20 
March. 
February. 
April  17 
January. 
March. 
April  17 
7  dys  April  7 
March. 


1909 


4,65,269 
19,725 
14,542 
25,353 
7,502 
-  1,915 
4,799 
16,700 
10,564 


1,05,734 
18,038 
13,955 
17,419 

2,200 
4,400 
13,400 
10,830 


Aggregate  to  Date. 
1908-9 


49,47,263 
187,848 
29,092 
874,829 
7,502 
15,152 
226,706 

33,573 


46,70,923 
168,565 
30,598 
796,748 


UNITED    STATES   RAILWAYS- 


FOREIGN   AND    COLONIAL   RAILWAYS. 


Railway. 

oy  A   Gand.  4 

Alpi-ciras i 

.-..^.-Ch.  Nit.    a 
-\ntof.  i  Bol.  .0 

Arg.  N.E a 

am-Bengal    r 

Ben.  &  N.W.  ...c 
Beng.  Dooars...c 

Bengal  Nag.   ...c 
Bil.  KiT.  &C....fi 

Bolivar a 

Bomb.  B.  &C.I.C 
State  Lines... c 
Braz.  «t.  Sn....d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  .,.3 
B.A.En.  &S.C.a 
B.  Ay.  Ot.  S.  .  a 
^     \y.  West.  ..-a 

nurnia c 

Can.  North (, 


West  Esten 
Jordoba  Cent. 
*Cent.  N.  Sec 
d.  &  Ros.  . 
Costa  Rica  ...... 

lan  Central  « 
.  Ira.  &K 


Mileage. 

1908-9. 

1907-8. 

33 

;w 

110 

110 

700 

700 

510 

510 

771 

771 

1,827 

1,797 

36J 

86  J 

117 

117 

2,346 

2,117 

15 

15 

505 

505 

1,918 

1,918 

110 

110 

2,494 

2,341 

137 

137 

54 

54 

2,740 

2,657 

1,:)IU 

i.:iiii 

1,220 
j.lllll 

Late  t  Ear  1  ng    Rep  rted 


1  10 


D.-incrara    .. 

Hcrl.ice     .. 

WestCoas. .. 
Iioiu.  .Atlantic  b 
Doni.  of  Canada! 
Kiist  Indian  —  ( 
Ki^vpt.  Delta      '• 

K.NU  Bay (■ 

K.otr.-  Bios  a 

Li.  Ik.  of  Canada 

Main  Line  . 

Canada   Atl 

(i.  T.  West . 

Det.(i.Il...tM.O 

Total     . 

Ot.  Ind.  I'en 

li.W.  lit  Bra 

H.ll.  Nizam 

Hyder.  G.kI.   c 
nilian  Mid. 


I'ruguayfl        197 


N.W.  of  Irug.   b 

Ottoman  0 

I'arag.  ('ent.   ...& 
PlTUV.  Coii>.    ...b 


Kb.»l.sii 

Kohil.  ,V  Kura 

Luck.  Bar.. 

Salvador  

'  ;hn.  Punjab 
Liidha.  Ext 


102", 


Wk  orM  nth 

Ml 

Mar  h 

\pi  1  18 

\ptll  16 

Mar    20 

Mai    20 
ran  1— Mai   27 
Fan  1— Ma       7 

Mai     .7 

Alai  1 

Fel    lan 

Vi r  1  17 

\I  r  1  17 

March 

Air  1  1- 

Maicl 

\l  r  1  18 

\inll8 

\lill  18 

Mai      0 
7  ly      \i  r  1  14 
7  U      \p  il  14 

Vpril  17 

\pi  1  17 

Vi  r>l  17 

\pr  1  1- 

.\pril  17 

April  18 

April  18 

April  18 

Mar.  13 

April  17 

April  17 
February. 

February. 

February. 

March. 

.-August. 

April  17 
10  dys.  Mar.  20 

March. 

April  17 

7  dys.  April  11 
7  dys.  April  14 
7  dvs.  April  14 
7  dys.  April  14 
7  dys.  April  14 
April  17 
April  16 
.ian.  1— Mar.  27 
Jan.  1— Mar.  2'; 

April  17 

7  dys.  April  14 

.March. 

April  17 


1909 


7  000 
'8  273 
12  050 
22  500 

3  580 

18  000 

3  63  120 


(  70  000 
)  '7t 
-  Is4 


Vggiegate  to  Date 


93  999 
3  04  J40 


II 

14  1  Nl" 

II  05  017 

38  62  800 

72  672 

1  _9  146 

7(   10  HOC 

.3  ^U 

14  I    4 


24=000 

1  378  867 

143  150 

341  311 


t      t      f  \    T 

(  he      V.  Ul  1 

th       tt     Wet 

(1      M  1    t  S   P 
m  \  U   i  T 
1    Cin    Ch    \.c 

Dtn^    &   Rio  G 

Frie 

Ilhno    Central 

L  Ul     ^  \a  1 
S.  St   L 


M 


1908  9    1907  8 


9  794 
4  006 
1  916 


9  405 
4006 
1414 


Latest  Earnings  Reported. 


Wk 


1  M  th 


4th  wk  Mar 

February 
February 
4t»'  wk  Mar 

r  ebi ual7 
4tli  wk  Ma 
1  1     k    \pi  1 


1909 


1908 


1(W954  I  » 8b  197 

520  000  482  000 
7  215  792  6  752  551 
4  955  671  4  682  *48 

317  20(1  I  H-  MK 
1762  353  1 

780  15S 

140  684 
3     U    1  I 


July  1  to  Latest  Date 


s2  689  3ol  I; 
4  641  017 
61  834  '10  i 
47  284  007  ]. 


1680  195 
J  808  8.  4 
I  744  611 
I  llo  701 


M 


Ma 


27 


April  17 
—  I  March. 

321   I  7  dvs.  April  14 
263  I  7  dvs.  April  11 


February. 

1st  wk.  Aj.ril. 

February. 


s    W 

1  47J 

ill 

7  294 

V.    lacific 

1  880 

1 

2  515 

L     F  le 

4J8 

14  4 
7  491 

1  K85 


4        1  "11     1 
fO  II      I 

113811 

3'1  3.  1 
1  859  992  1  1 1  s    1 
1  510  202  11  317  3 
6  143  362  5  691  "11 
7  41     '      11 

1111 
I 


4  10  061 
I  6  134  663  731 
(1  3  009  271 
I       9  171  202 


wk  Mai 
wk  Mar 
wk  Mar 


lei 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Gross  Earmngs 


1909 


1908 


3  _tl 

370 

..1   1 

1,191 

1,440 

1,507 

4,280 

3.735 

9,430 

7,600 

4,630 

5,180 

10,9:3.-. 

11,1 -'J 

7,1.82 

ln,ir_'7 

14  4 
113  048 
68  107 
58,742 
63,8.30 
139,800 
224,640 
165,213 
342,642 
6,30,500 
28,721 
7,.591 


90  all 
59  027 
53,125 
63,056 
124,095 
198,265 
238,922 
295,.555 
6,36,236 

"■iliios 


M«n 

■.i,"il.,4(i9 

267,861 

6,760 
7,300 

14,386 
294,013 

16,694 
280,621 

111,942 

l'.i;J7:i 

l.MI'.l 
140,KU 

1,5.37,095 
85,011 
306,275 
85,375 

2.ni:i.7.'i6 

1,477,354 
79,465 
311,075 
82,633 

1,!I50,.527 

12,13,766 
5,064 

•J,l  l,:.7,7iis 
1J,"",-.M 

•..M:i,7s,.S03 

1 17.801 

i:;.il,r.il 

1"  o:i.iis7 

Uabima  Gt  Southern  Feb 

July  1  tol'eb.28    .... 

^tch.Top.  &  Santa  F6  Feb. 

July  1  to  Feb.  28 

Baltimore  and  Ohio     Feb. 

July  1  to  Feb.  28  .. 
Canadian  Northern  ..Feb. 

July  1  to  Feb.  28  .. 
Canadian  Pacific   ....Feb. 

July  1  to  Feb.  28  . . 
Chesapeake  and  Ohio    Feb. 

July  1  to  Feb.  28  .. 
I  hicago  Great  West.  .  .Feb, 

July  1  to  Feb.  28  .. 
Denver  &  Rio  Grande  Feb. 

July   1  to  Feb.  28     .. 

Grand  Trunk  of  Canada  :— 
Main  Line  Feb. 

Jan.  1  to  Feb.  28     

Canada  Atlantic    . .  Feb. 

Jan.  1  to  Feb.  28 

Grand  Trunk  Wstrn  Feb. 

Jan.  1  to  Feb.  28     

Detroit  Gr.Hv.&.JIil  Feb. 


Jan.  1 1 


.  28 


Total  for  System    Feb. 

I  Feb.  28 

i,liville   Feb. 


68,772 

8,336 

l.')6,714 


April  17 
April  11 
April  10 
April  10 


65,674 

4,812,855 

7,193,294 

808,512 

4,7.50 

83,320 

785,43:! 

79,446 

2,88,655 

4,64,218 


y77.:i.-.ii  '        July  1  ' 
51,119  I  Pliil.  and  Kcadini 


July  1  to  K.I..  28  .. 
1.1I  ;ind  Iron  Co.  .  .Feb. 
J.ih  1  to  Feb.  28  .. 
>l:il  l"itli  Comps.     Feb. 


831.: 


Kib.  28 


,  Feb. 
8  .. 
.Feb. 


2,.5ll,',lii:l    ,s,,ii(lirrii    Kailway.. 

i'n  .hilv    1   to  Feb.  28     .. 

'— '  riiion    I'a.iilc Feb. 

1,116,980  lit  -  July  1  to  Feb.  28  .. 
15,23,548    Wabash    Feb. 

2,66,776  I!         July  1  to  Feb.  28    .. 


8 '81  813 
2,403,717 
7,215,792 

61,834,210 
4,9.55,671 

47,284,007 

502,600 

6,663,900 

4,960,208 

50,439,725 
1,874,035 

17,386,609 

557,686 

5,553,276 

1,340,473 

13,868,696 

.£403,700  I 

812,700  I 

21,900 

45,100 

72,300 

1,57,900 

21,700 

46,500 

519,600 

1.062,200 

83,518,840 

30,723,241 

776.653 

8,678,094 

1,869,992 

17,6,57;579 

4,006,060 

567,812 

6,489,325 

2,906,739 

26,4:34,932 

2,497,772 

22,803,426 

5,404,511 

49,238,857 

2,073,628 

4,222,361 

122,929 

1,109,332 

3,731,861 

,32,501,477 

4,062,233 

35,203,860 

4,984,804 

52,968,128 

1,865,111 

17,210,440 


8243,391 

2,520,9.54 

6,752,551 

62,808,854 

4,682,348 

52,744,611 

486,600 

6,.871,700 

4,129,044 

49,613,097 

1,.576,574 

18,436,434 

551,958 

5,561,207 

1,223,008 

14,580,152 

f307,500 

795,800 

21,000 

46,100 

73,900 

160,000 

21,900 

51,200 

484,300 

1.053,100 

$3,253,872 

81,114,965 

680,365 

8,215.784 

1,668,915 

16.761,763 

4.275,730 

.516,4a5 

6,415,698 

2,6:36,041 

29.086.887 

2,6.69,581 

26,804,081 

5,285,623 

,55,890,965 

1,9,37,310 

8,  937, 507 

108,051 

1,106,093 

3,487.061 

33,:389,9.57 

3,663,021 

86,290,2;tl 

4,640,116 

52,749,332 

1,791,487 

17.950,218 


890    64 

703,116 

2,763,560 

23,826,996 

1,272,096 

16,021,985 

93,400 

1,951,600 

762,145 

15,193,071 

614,549 

6,623,554 

def.  62,360 

738,836 

189,960 

3,927,697 

±■66,000 

110,1300 

def.  2,900 

def.  5,000 

6,200 

23,100 

900 

4,800 

70,>200 

13!l,200 

8997,393 

9,908,002 

247,287 

3,862,032 

396,378 

5,319.860 

1,694,640 

117,677 

1,588,173 

1,139,066 

10.392.388 

def.  14,033 

1,161,'270 

1,125,033 

11,553,658 

417,825 

833,026 

39,401 

892,705 

1.192,901 

8,868,893 

l,'2g4,944 

11,423,068 

2,010,102 

26,274,126 

403,448 

4,993,411 


840  948 

428,656 

:,:323,254 

i,891,I93 


14,576; -J.-.r, 

8:),7iin 

1,807,800 

3.57.095 

1.5,412,111 

446,414 

6,203,1394 

22,:368 

95M,00I 

380.677 

4,793,614 

,t:32,ll(10 

OS.IKK) 

def.  8,400 

def.   12,900 

9,900 

23,100 

.600 

5,900 

34,000 

81,100 

S670,^240 

6,492,006 

168,0;i3 

3,241,848 

368,402 

6,618,000 

1,402,296 

67,430 

1,616.3:16 

770.0-26 

I0,7:W,89II 

.99.4110 


4.57.1116 
1,014..M,'.I 
8,938,447 

682,986 
8,491,067 
1,728,629 
21,169,047 

•24S;965 
5,136,591) 


a  Earnings  reported  in  pounds,  6  in  dollars,  c  in  rupees,  d  i 


1  milrois,  e  in  rels,    A  in  drachmas,  i  in  pese 
Including  North-'Westi  ArgenUne  Section 


tas,  ;■  reduced  tc  gold,  k  in  Mexican  dollars. 


M  \^•    I ,    li;0().'l 
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i^iuMKi\.  ■V-l.'yiSTm 


y^rUpA 


^ 


Colvvyn  Bay,  North  Wales. 


JAMES   KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St.,  GLASGOW. 


L.  &  N.W.R. 


\ISIT 


NORTH 
WALES 

MAY  and  JUNE. 


Those  planning  to  take  their  holidays  in 
Mav  or  June  should  ask  (or  the  Tourist 
Guide  to  North  Wales  at  any  L.  &N.\V. 
Station  or  Town  Office  :  a  copy  will  be  sent 
post  free  on  a]iplication  to  the  Superinten- 
dent of  the  Line,  .•Vdvcrtisinii  Deiiartnient. 
Euston  Station,  X.W  . 

FRANK   REE, 

(I'tiitrii/   Maiiiii^cr. 

Euston,  1909. 


Mr.  JOHN  E.  RAWORTH, 


QUEEN    ANNE'S    CHAMBERS, 

THE    nROAOWAY.      WESTMINSTER. 


Guaranteed  to  Hold  Nuts     / 

\'^ 

?^^j^ 

arded  SILVER  medal 

under  Any  Vibration. 

y^ 

PATENT 

\v 

Roilway  ^  Tramway 

}N   use   ON 

// 

^^ 

Section, 

30    RAILWAYS. 
32   TRAMWAYS, 

1^$ 

1                   r 

i^ 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

50   COLLIERIES. 

IF 

t) 

TIME,  MONEY 

NO  COTTER  PINS 

\^^     y 

AND 

OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLT.'iCAN  BH  L5lfD. 

TeUgrams— "FASNUT.  LONDON." 

\A 

^j3 

7 

ACCIDENTS. 

2  dor.  Assorted  Sizes,  ;  to  ♦  In.  -f    ^ 

Telephone— 12214  Central. 

Samples  Froo.           ' 

FASTNUT,  Limited.  60 

Aldcrn\anbur> 

,  LONDON,  E.G. 
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Established   1868. 


works] 


:  2866  LONDON   WALL. 
11489    CENTRAL. 
f37    FAST  (bTRATFORD). 
3  ANSTtY(LEICESTER) 


PATENT  VICTORIA  STONE 

Laid  on   London   Stations  for   over  20  years,   and    is  used    extensively  by    Great    Easte  n, 

Great    Western,     Noith    Lon<lon,   Great    Central,    and    other     Railway     Companies     for 

Platform   Coping   and  Paving,  etc. 

ALL    KINDS    OF    ARCHITECTURAL    WORK    TO    MATCH    PORTLAND    AND    RED 
AND     YELLOW    MANSFIELD     STONES     AND     OTHER     PLEASING     COLOURS. 


THE    F»AXEIMT    VICTORIA    STONE    COIVIRAMY,    LIIVIITED, 

Head  Offices:  10,  11,  12  &  13,  HA     ILTON  HOUSE,  BISHOPSGATE   STREET  WITHOUT,  E.G. 

(Works:    STRATFORD    MARKET,    ESSEX,    and    GROBY    QUARRIES,    LEICE  TERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECIEO  OR  ASSOCIATED  IN  ANY  WAY  WITH  ANY  COMBINATION  OF  JRTIFICIAL  STONE  MANUFACTURERS- 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 

Telernpklo  Addrett— "SHIKARI,  LONDON.* 
Telephoa*   No.— S9G0   LONDON  WALL. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE   COMPANY,   LIMITED. 

The    L.,  E.    &   Q.   OPTION    POLICY 

!■<  one  of  the  most  up-to-date  yd  issued. 


HP  Id  Office     CUSTOM  SQUARE.    LONDON. 

Application  lor  Anoncies  innleJ        I  HO:.    MjLL,    Ucncral  Manager 


RAILWAY 


or    Interest     to    all    who   follow 
the  workings  of   our  Railways. 


osfses^ 


CENTRAL 
JOURNAL. 


PubUshed  Monthly.      >J«SL£^.£a<«^        FuUy  Illustrated- 
SUBSCRIPTION  RATES  j  L^p'p:"^.^!^^: 

Address — 
THE  CDITORr  Contral  Station,  Leicester, 


IMBuRROW&SONS 


BRUSH  MANUFACTURERS, 


Contraclons  to  the  Railway  Companies. 


May   1,   u;o().]  Tll|-,      RAll.W  \^■     TIMK?.  ^3, 


LOIVDOIV  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON   DOCKS    rUTon=r v^.r.?,':: ). 

P0JiI3N  AND  FACILITIES  UNRIVALLED.  DOUELE  TIDES.  HIGH  WATO  4  TIMES  EViRY  DAY. 

N   •■■•■   I  -     ill '"   .'^   1"  I  .iloii.;si.l!;  m-w  Ocean  Ou.i-s.         (  h.u.n.  I  u-  D.K-ks  ilrMunl  fi    ,     !■    t    ,:   :  ■>     ■ 
,\s  i,if.-   Iv  iiltht  as  iy   .lav,  l»iii-  l,L;lil.d  liv  g.is  l.iu.vs. 
LARGE    OCEAN    LINERS    DOCK    ANY    HOUR.     DAY    OR     NIGHT. 
Pa>i:n!>tr  and  Mall  Tralni  go  aloigjldc  St;aintrs.  No  Tender  rtqulrtif.  Dock)  lully  cruipp'd  with   Ky:r:iille  trd   Elcctilc  /ppliircn. 

«  TRAFALGAR"     AND     "PRINCE     OF    WALES"     DRY     DOCKS. 

»-i   II.  .11. .1  -s.    II.  loiiR  nspcoUv.  Iv. 
w  \K'il '\  -1-^     i;.\i.ii,   .VM.   IK  I- 1-.,   yuK  sl(.|.;.K.';i-,  .  m-    WINI-.    I'H'.A''".   rKii\;-i    N-.    •    I    .   ■., 

COMPLETE  EQUIPMENT  OF  GRAIN    ELEVATING  &  CONVEYING  MACHINERY. 

SPACIOUS  SHEDS  FOR  WOOD  GOODS  UNDER  COVER. 

Specially  constructed  Coal  B-irco  Itocks   Healing  i^.coo  tons  oi  Coal  in  l.iKhl.  t-i.  r.adv  lor  th.-  Co.ilwig  ol   LiiK^  Slcamu^.     I  he  finest  installation  of  Cold  Stor.ii .   : 

the  Kingdom  is  now  loinpl.t.-. 

ST  e:  Aivis  H  I  p     se:rvice:s. 

PARIS,  via  SOUXHAIV«F»XOIM    &     HAVRE:.         Daily  cacti  wav    Sundavs  excepted. 

Stcimcr  leaves  SOI 'THAMPTON  al  i.'.o  niKliii^ihl,  l.i-l  lr.iiri  Ir.ni  Wu.ii, »..,.■..  p'".      I  r"u    |.  ,,v.  .  H.nr.     i  «  .1  in     dn.l'aisM   ■„    .m 

Steamer  leaves  HAVKK  i;.o  n-idni-hl,  last  tr.iii.froui  K.ms  .-.J-  p.i,,..  du  ■   l.oi:doii  1,  .n  ..  m.         '  ;/„  ,..„,„,  ti,„i  l„l,r,',„lh,-  lln„l'„„'l  Tr.j.n  u,'  //..i-r^  M„uiir,ial,,  . 
The  favonntc  Normandy  Rowtr  lor  PARIS,  ROUEN,  ETRETAT,  KONFLEUR.  CAEN,  TROUVILLE-DEAUVILLE,   SWITZERLAND,   SOUTH   ol   FRANCE,   &t. 
SOUXHAMFTON    AND   ST.    MAL.O.         Passengers   and  IVf erchandlse. 

SOUTHAMPTON  to  ST.    WALO-.Moudav,  WLdu.^lay,  Irjd.iy.     Als.  S.niird.,v,     ST.     MALO     1-     SOUTHAmPTON-Mond  ly      \\,.l.„Miav     and     Fridav 

May  2fjth.  I  liRsdav.  J.i,:.     i~i. 

SOUTHAMRTOM    AND    CHERBOURG.  Passengers  and  IVIerchandlse. 

SOUTHAMPTON  to  CHERBOURG     ••v.ry  Tuesday,   Ibursday,  and  Saturday  at    CHERBOURG    to    SOUTHAMPTON     Kvery    Monday,    Wodni'Sday,  and    Frid., . 
i:.s  imdiiuht.      i|  .ist  tr.un  from  Waterloo,  9,50  p.m.)  j  night,   at   11. o  p.tn. 

SOUTHAMPTON         ,  Mondav.    W.dnesdav  and   Fridav. 

AMI   rm:  From  SOUTHAMPTON  -Steamer  sails  i:. 30  n)idniaht.     Last    train    (rom    Waterloo  o.^o  p  m 

CHANNEL   ISLANDS  'To  SOUTHAMPTON      Mi.imer  i.avi^s  JERSEY  S  .am.     C.t'ER.NSEV,  10  a.m.  (about) 
JERSEY   ■     ST.  MALO,  .and  rirr  irr».<  once  w.iklv  e.ach  wav. 
JERSEY    ;      GRANVILLE,  and    rice    ivr.n,   once  weekly  each  way. 
There  is  also  a  s-;rvicc  between  SOUTHAMPTON  and  HONFLUER  nith  Cargo  only. 
The  fullest  information  on  all  points  coimecli>d  with  the  business  of  the  Docks  and  the  St-aniship  Services  may  be  obtained  on  application  to  the  Docts   ind 
>tarine  Superintendent,  M.-.  T.  M.  Williams,  South.ampton  ;    for  Passenger  Traffic,  from  Mr.  H.  Holufs,  Superintendent  of  theLii:e-  .ar.d  Coeds  1  raff r  frcm  Vr'  \ 
Malbv.    Goods  M.iu.i:;ir,    Waterloo  Station,  S.E.  ■>;>^i...ii     iiiu.  .vr.  .a. 

'"•I  CHA8.  J.  OWENS,  ',n....-ii  Mai   „:t. 


THE 

Great   Central   Railway 

IS 

"The  Comfortable  Line;* 

Mt     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEKEFRJM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

Sd^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

SEWCASTLE.  SLSDERLASD,  DIKIIAM,  YORK.  MANCHESTER,  BRADFORD,  HUDDERSFIELD, 
ROTHERHAM,  and  SHEFFIELD  are  provided  with  through  trains  via  Sottlngham,  Leicester,  Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH.  BRISTOL,  WESTOS'-SUPER-MARE,  EXETER.  TORQUAY,  KISGSWEAR,  PLYMOUTH,  and  the 
CORSISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax.  Huddersfield,  Sheffield, 
Sottingham.    and   Leicester. 

THE     SERVICES     BETWEEN     THE     GREAT     WESTERN     AND     GREAT     CENTRAL     SYSTEMS      CENTRE 

UPON     OXFORD     FOR    SOUTH     aND    WEST,     AND     BANBURY      FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S   POPULAR   ROUTE   for    STRATFORD  ON  AVON. 

f    All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.    ) 

TICKETS  are  mued  in  .dv*ncc  at  all  offices,  or  by  Meisri.  Dean   &    Daw.on.  ihe   CompanT')  .Agent.,  win.  al.o  U.^k  l.^  ihe   Onlinent  Kt  .nr 
Channel  Service  in  conneation  with  the  Riindrciie  or  Touriu  lytlem,  which  aflords  ira»elleT«  choice  of  route  and  a  reduction  of  about  30  per 
ordinary  fare*  SAM.     FA  Y,     Oenaral    Managar. 
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Mexican  Naticnal  Packing 
Company. 


IiioorpoiiLt.  ,1  niuler  tho  Luws  of  Ni' 
TIU'STEKS  FOU  THE  KASTKd 
HOLDKKS  : 

.^AMI'P.EI.L  r.  0(iIL\lK.  Ch;iinii;ui 
J.ftiid  Ci)Uip:inv,    Limited. 

i'lXCEXT  W.    yOKKE.   C'h;iirmaM  ; 


Unilw.i 


d'll'SKlf 


SEBASTIAN    CAMACHO,    I'l-csil.'iit    ot 

B:inU  of  Mexico. 

BOAUD    or    DIRKCTllIlS, 
JOHN   W.   DeKAY.  Ti;, 
SEBASTIAN    CAMACIId 

dent   of   the   NutioiiMl    Bank   ot  Mexiro.   m.  .\i™ 
GENERAL   FEKNAXDO  GONZALEZ,   Goviriun    ut    I 

State   of   Mexico.    Tohica 
GEOKi:E     I.    HAM.    riesolent    rmted    Statr.<    Hiiiiki; 

(■>,,,    h.A.    (Ltd.).     Mexico     Cliy. 
LTls    MKN'Kt:/..    President    Mex 


(1)  The  Packing  ComiJaiiy  is  appointed  Sole 
Asent  tor  Liptoii  Limited,  in  the  Republic  of 
Mexico,  and  mav  .=eU  all  products  of  Lipton 
Limited. 

;2)  Lipton  Limited  are  to  net.  as  General  Sales 
Agent.s  ot  all  products  exported  (other  than  Hides) 
of  the  I'ackins?  Company  in  all  parts  of  the  world 
except  Mexico. 

(5)  Lip'on  Limiteil  agree  to  the  appointment  of 
John  Cansfleld.  Es-i-.  General  Manager  of  Lipton 
Limited  or  any  other  Director  and  Manager,  for 
the  time  lieing,'  to  the  post  of  E.xport  Adviser  to 
the  Board  oi  the  I'ackiip,'  Company  during  the 
r-urrciicy  of  the  agreement. 

Mr.  Caiistield   ha.«   addressed  the   following  letter   to 
Mr.   DeKav:— 

London,   E.C..   13th  April,    1909. 
John    \V     DcK.iy.    Es^  .    L.indon. 
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RHODESIAN   RAILWAYS. 

In  our  issue  o(  December  12  last  we  referred  at  ]en(,'tli 
to  the  greatly  improved  prospects  of  the  Khodesian 
groii])  f)f  railways,  comprising,'  the  Beira,  the  MashonaJand 
and  the  Rhodesian  Kailwa\-  Companies.  Since  then  steady 
and  persistent  appreciation  has  taken  place,  and  all  the 
debenture  issues  of  this  group  have  recovered  about  20  per 
cent.  The  improvement  in  the  receipts  month  by  month  has 
also  continued,  and  it  is  on  this  account,  and  also  because 
of  the  anticipated  larger  improvement  in  net  profits  that 
the  recovery  in  values  has  continued  so  steadilv.  In 
the  last  tliree  months  of  190S  the  gross  receipts  of  the 
Rhodesian  Railways  amounted  to  £156,000  against 
£120,000  for  the  same  three  months  of  1907 — an  advance 
of  over  25  peT  cent.  Similarly,  the  gross  receipts  of  the 
Beira  and  Mashonaland  Companies,  published  in  one 
total,  reached  the  sum  of  £84.000  in  the  closing  quarter 
of  igo8,  against  only  £39,500  in  the  corresponding  three 
months — an  advance  of  no  less  than  40  per  cent.  The 
recovery  in  the  fortunes  of  the  Beira  Railway  is  still  more 
emphatically  marked  by  the  official  announcement  made 
this  week  tliat  the  coupon  due  January  i,  ic)o6,  will  be 
paid  as  from  to-day.  After  being  in  default  for  nearly 
four  years'  interest,  payments  are  therefore  being  resumed 
ujjon  the  4!  per  cent,  debentures  of  the  Beira  Railway, 
the  default  on  which  was  undoubtedly  the  original  cause 
of  the  discredit  which  fell  upon  all  the  Rhodesian  Railway 
group  ol  securities.  There  are  still  arrears  amounting  to 
£15  15s.  |)er  cent,  due  upon  these  debentures  after  allow- 
ing lor  the  coupon  now  to  be  paid  :  but  the  resumption 
of  payments  has  led  to  hopes  that  the  arrears  will  in 
due  course  be  met  by  cash  payments  out  of  increased 
earnings,  or  that  possibly  steps  will  be  taken  to  fund 
tiiese  arrears.  In  any  case  there  has  been  a  recovery  in 
the  ]irice  to  75.  which  compares  with  the  low  price  oi  32 
last  year.  In  no  other  rase  has  there  been  quite  so  se\ere 
,1  depreciation  among  this  group  of  stocks,  but  it  may  be 
noted  that  Mashfuialand  5  per  cent,  debentures,  now 
(juoted  at  86,  were  last  \'ear  as  low  as  58,  and  so  on.  In 
every  case,  exccjit  the  Beira,  interest  has  been  rei^ularly 
met  on  account  of  the  British  South  .\lrica  Company's 
guarantee  filling  the  gaji  left  by  actual  net  earnings  on 
the  Rhodesian  and  Mashonaland  RaiAva\'  issues.  But 
the  very  e.xtent  of  the  deficits  which  had  to  be  jirf.vided 
were  a  serious  strain  upon  the  finance*  ol  the  Chartered 
•  ompany.  and  naturalK'  reduced  the  market  value  of  the 
guarantee  themselves.  It  will  lie  recalled  that  last  year 
the  latter  company  encountered  some  difficultv'  in  raising 
the  new  capital  which  was  required  chiefly  for  the  purpose 
of  carrying  out  obligations  under  guarantees,  etc.  how- 
ever, the  development  of  the  country's  resource^,  and 
particularly  of  the  railwa\'  traffic  in  both  direct  1  ins, 
promises  to  relieve  the  situation  very  materially,  lioth  as 
regards  the  actual  net  earnings  of  the  r.xi!wa\>  and  also 
as  regards  the  guarantee.  It  is  c'ear  that  the  mere  fact 
that  the  deficits  to  be  made  up  by  'he  Chartered  d  mjany 
.ire  being  very  materialh'  reduced,  will  --nhance  the  vx'ue 
"I  the  guarantees,  and  in  an\-  case  the  intnnsic  improve- 
ment in  the  value  of  the  railways  justifies  a  considerable 
uhancement  in  the  value  of  the  debenture  issues  of  these 
:ridertakings.     It  cannot  l>e  denied  that  the  develojiment 
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-  of  Rliiidesia  has  been  a  nnicli  slower  business  than  was 
antiri])aled  wlien  these  various  railways  were  constructed. 

,_A11  the  same,  steady  progress  seems  now  to  be  generally 
anticipated,  and  in  course  of  time  the  service  of  the  interest 
charges  of  these  railways  should  be  jwssilMe  without  any 
necessity  to  have  recourse  to  the  Chartered  Company's 
guarantee  at  all.  The  amount  of  about  a  million  sterling 
already  owing  to  the  Chartered  Conipan\-  in  res])ect  of  jiast 
payments  on  account  of  guarantees,  will  indeed  become 
a  \-aluable  asset  if  the  progress  ol  Kliodesiaii  rru'wavs 
continues  at  its  present  rate. 


MR.  ASPINAIL  ON  RAILWAY  ElECTflFlCATION. 

.  Elsewhere  in  this  issue  we  prmt  in  slightly  abbreviated 
form  the  interesting  and  miportant  presidential  address 
of  Mr.  J.  A.  F.  Aspinall.  before  the  Institution  of  Mechanical 
JEngineers  on  Friday  of  last  week.  Mr.  Aspinall,  as  a 
pioneer  of  railway  electrification  in  this  country,  naturally 
and  very  properly  chose  for  the  subject  of  his  address 
the  important  work  which  has  been  carried  out  by  the 
Lancashire  and  Yorkshire  Railway  in  the  electrification 
of  their  Liverpool  to  Southport  branch  during  the  jiast 
few  years.  Although  the  equipment  has  not  been  gener- 
ally recognised  as  such,  it  is  in  fact  one  of  the  most  import- 
ant undertakings  in  electric  traction  which  has  ever  been 
carried  out  in  this  or  any  other,  country.  It  ante-dated 
some  of  the  important  schemes  which  have  since  been 
completed  in  the  United  States,  and  it  should  be  no 
inconsiderable  source  of  gratification  to  British  engineers 
that  the  work  of  equipment,  which  was  originally  entrusted 
to  Messrs.  Dick,  Kerr  and  Company,  was  carried  out  with 
remarkable  expedition,  and  that  the  results,  as  Mr. 
Aspinall  states,  have  been  so  satisfactory.  The  electri- 
fication was  originally  planned,  not  so  much  with  tiie 
object  of  decreasing  expenses,  as  of  increasing  the 
earning  powers  of  the  line,  and  it  is  jirobably  in  this 
direction  that  railw.u'  companies  must  look  lor  any 
improvement  in  tiicir  position.  Mr.  Asjiinall  jiortrays 
very  clearly  the  adxantages  offered  by  electrification, 
and  his  jiaper  will  untloubtedly  assist  railway  directors 
and  officials  in  the  consideration  of  jilans  which  many 
of  them  have  under  advisement.  It  is  jirobalile  that 
were  it  not  lor  the  liattle  of  tlie  systems,  railway  electri- 
fication in  this  country  would  ha\-e  made  much  more 
rajiid  i)rogress.  Lndmibteihx-  the  greatest  difficult\-  m 
the  way  of  [progress  at  tlie  present  lime  is  found  111  the 
financial  position  of  railwa\'s.  Capital,  as  Mr,  .'\spinall 
sa\-s.  is  coy.  and  it  is  to  be  won  only  liy  coinincing  argu- 
ment. .Nothing  will  nior-.'  certainly  disc<nirage  it  than 
the  d'lubtlu!  ])!eadiiK'  of  conflicting  interests.  I'ntil 
electrical  engineers  lia\-e  theniseh'es  arri\'ed  at  a  lair!\- 
stable  opinion  as  to  wiiat  are  the  best  methods  lur  electri- 
fication in  any  gjX'en  circniiistances,  it  is  futile  to  expect 
railvva\-  directors  to  \enture  to  an\-  great  extent  ujion 
electrical  eiiuipment.  It  is  (piite  p<issible  that  llie  final 
diffei.ncc  lietwei'ii  the  \-aiKius  systems  miy  not  be  a 
matter  >  I  threat  conse  pieiirr,  but  so  ion;:  as  exaL;gerated 
claims  are  mad'.'  lor  this  nr  ihat  paiiicular  s\'sti  in.  just 
so  long  will  th<-  advanci'  ]«•  dcLMird.  Mcniwhile  the 
Cfitidilions  of  railwa-,  wnrkiii;;.  pai  ti(  iil,irl\  in  the  vitinilv 
of  liiTiif  cities.  l)r(i'inc  more  and  nioir  exacting,  and 
when  the  moment  aniNcs  at  wliali  the  infsent  methods 
pro\-e  to  lie  absohitel\'  inadequate,  the  (  li.mge  should  imj 
forward  with  greater  speed  than  il  it  wnr  ciiteri-d  iipcui 
under  k-s'^  inqn'iali\<'  r(  riniii  meiits.  It  ina\  be  hoped 
that  the  a|iproachii!,:.'  completion  ol  the  i'.n.L;!iton  clei-In- 
fic.ation  III  South  I  ondnii  will  acUaiii  r  the  whole  question 
a  slaee.  I'lie  electric  lines  ot  lioih  the  Lancashire  and 
Yorkshire  and  the  .Xorth  Jvasteiii  l\ailwa\s  are  now 
understood  to  be  tlioroiiulilv  snccesslnj.  so  that  one  s\sl'  m 
at  least   has  pro\  ed  its  <  ajLibilities  be\oiid  ipiestion. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  April  25.  as 
officially  pubHshed  by  the  fifty-four  -prineipal  railways  of 
the  United  Kingdom,  amounted  to  £2,030,035,  which  was 
earned  on  21.383  miles,  being  tlie  rate  of  £94  i8s.  8d. 
per  mile  of  line  open.  For  the  corresponding  week  in  igo8 
the  receipts  of  the  same  lines  amounted  to  £1,998,943 
with  21.336  miles  open,  or  £03  13s.  gd.  per  mile.  There 
was  thus  an  increase  of  /3i.o()2  in  the  receipts,  an  increase 
of  47  in  the  mileage,  and  an  increase  of  £i  4s.  iid.  iii  the 
receipts  jier  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  £145,936  (or  £7  is.  8d.  per 
mile)  in  the  passenger  receipts  and  an  increase  of  £169,261 
(or  £8  OS.  id.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  on  these  thirty-six  railways  for 
sixteen  weeks  in  the  passenger  receipts  has  been  £121,552, 
while  the  ag.gregate  decrease  in  the  goods  traffic  was 
£5i2.7()0.  The  aggregate  receipts  of  the  fifty-four  rail- 
ways for  sixteen  weeks  (January  3  to  April  25)  amounted 
to  £30,442,709,  in  comparison  with  £31,037.130  in  the 
corresjionding  ])eriod  of  last  year — a  decrease  of  £51)4. 421. 


"Transport  Reform." 

The  contributor  wlio  has  iiu'eigled  the  ]Voi-l(l  into 
devoting  pages  ol  its  space  to  a  general  tirade  against 
railways  and  all  their  works,  persists  in  his  contradictory 
contentions  that  the  railways  make  extravagant  provision 
of  goods  wagons  and  that  the  traders'  requirements  are 
insufficiently  served.  As  was  pointed  out  in  these  columns 
a  fortnight  ago,  even  if  liis  supposititious  figures  regarding 
what  he  quaintly  terms  "  the  efficiency  of  goods  wagons  " 
were  correct  Ihey  would  only  (he  objects  to  the  word 
"merely"  as  scintillating)  ajipear  to  jirove  that  the 
railwa\'  companies  supply  too  many  wagons.  Tliat  is 
the  deduction  which  must  be  drawn  from  his  argument, 
although  liis  implied  contention  is  that  the  railways  fail 
to  provide  sufficient  facilities  for  traders.  The  fact  that 
the  traders  complain  of  a  shortage  of  rolling  stock  indicates 
quite  unmistakalil\'  that  in  thfir  opinion  the  railway 
comjianies  do  not  give  them  too  many  wagons.  The 
number  of  wagons  provided  is,  in  fact,  a  compromise 
between  the  maxinmm  and  the  minimum  requirements 
of  the  trading  coniniunity,  and,  as  we  said  before,  the 
railwa\'  com])anie=  arc  no  more  to  he  blamed  than  the 
ship|iing  companies  if  a  number  of  their  vessels  lie  idle 
during  the  ]ieriod  of  miniiiium  demand.'  "  Mercator  "  this 
week  makes  an  incursion  into  ton-mile  statistics  to  support 
his  contention  that  the  British  railways  exact  the  highest 
freiglit  rates  in  the  world.  As  there  are  no  such  figures 
;n'ailable  in  this  country  lie  has  recourse  to  some 
Americm  statistics  in  which  the  '  mean  haul  "  on  British 
railways  is  conjectured.  The  figures  are  apocryphal,  for  there 
a.re  no  means  at  i)respnt  of  determining  the  average  distance 
each  ton  is  hauled  in  this  country.  As  to  whether  ton- 
mileage  should  or  should  not  lie  determined  in  Great 
Britain,  that  is  quite  another  question,  and  one  which 
can  very  well  be  left  in  the  hands  of  the  Commission  now 
investigating  the  form  of  railway  statistics  and  accounts. 
"  ^fercator  "  regards  our  reference  to  the  "  record  "  drop 
from  11)07  to  ii)o8  in  the  proportion  of  ex]ienses  to  receipts 
as  "  facetious."  because,  he  sa\s  (in  italics),  it  v'ls  the 
"  /irsf  and  oiilv  drop."  It  iiia\  be  useful  to  ,'..0  World's 
contributor  to  make  himsell  more  familiar  with  the 
published  sttitistics.  lor  he  will  then  find  that  there  w'as 
a  drop  from  ii)oi  to  kjo:.  There  has.  in  fact,  been  only 
;ine  increase  since.  \i/..  an  adx'ance  of  one  iioint  in  1007. 
In  view  of  the  increase  in  the  prices  ol  materials,  wages, 
etc..  it  |s  a  stiikiii!.;  indication  ol  the  abilitv  with  which 
|-!ritisli  railw,i\s  are  coii(lucte<l  that  the  ratio  has  not 
materialh'  increaseil  during  the  last   six   \ears. 
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MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
CON.soLS  :— Wednesday,  ^lay  5  :  Tucsd.iy  June  i 


} 


Pay  Days. 


Continuation  Days.  Ticket  Days. 

"Mines    Mav  10  |  Mines May  1 1 

General '    1 1    General 12 

Mines    24Mines 25 

General     25|f.cncral 26 

Mines    Jiuil'  8    .Mines Juno    o 

General     g  i  General 10 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchangcs,  etc.,  with  the  position  a  week  ago,  and  at  the 
corresponding  period  of  last  year  is  given  below. 


May  13. 
May  27. 
June   11 


Same  Week 

At  Present. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

^30,481,609 

;£39.427,793 

;£37. 250,440 

Total  Reserve 

i28,955,379 

£28,802,723 

;£27, 1  54.435 

Proportion    of    Reserve 

to  Liabilities     

$o'i  percent 

49 J  per  cent. 

51  per  cent. 

■Notes  in  Circulation    . . 

;^28,976,23o 

;f  29,07^,070 
1 J  per  cent, 
ij  per  cent 

£28.646.005 
3  per  cent. 
23  per  cent. 

•Open  Market  Discount 

1  J- per  cent. 

Bankers'Clearing  House 

/205,I  iS.ooo 

£297,73(>.oo'J 

£246,990,000 

■Silver  bars, per  oz.(spot) 

-'4,^ 

24  T-sd. 

24m'1- 

Consols  (account)     

8; 

8; 

86^. 

French  3  per  cents,  (ace.) 

97f. 

97f. 

96f  ;oc. 

Paris  Cheque  exchange 

25f  15IC 

25f.  Syic. 

:5f.  13c. 

New  York  60  days  ditto 

S4-S6i 

S486i 

S4.84i 

Rio  de  Janeiro  exchange 

I5A<1 

1 5  hA- 

I  5  "ff'l- 

Yalpam  iso  9oday  exch'ge 

lOaljd. 

I035d. 

g^.Jd. 

Calcutta  transfers    .... 

is.33id. 

IS.   3Ud. 

IS.  35d. 

Hong  Kong  transfers 

IS.  9Hd. 

IS.  9jd. 

IS.  9tcc1. 

Shanghai  transfers  .... 

2s.  4Jd. 

2S.  4rld. 

2S.  4!5d. 

4  percent.,  Jan.  17,1907. 
4i  >,  ,>  Apr.  12, 1907. 
4  „  ..  -■^Pr.  =5. 1907. 
4i  „  „  Aup.  I,  1907. 
5J  ,.      „      Oct.  31,  1007. 


NCGS  IN  Bank  Rate,  1907    9. 
6  per  amt.     Xov.  4,  1907.1  3i  percent.,  Mar,    5,  1908 


Nov.  7,  1.707. 
Jan.  2,  190S. 
Jan.  16,  1508. 
Jan.  23, 190?. I 


Mar.  19,  1908. 
May  28,  rgoS. 
Jan.  14,  1909. 
.April   I,    :0O9. 


The  Bank  Kate  remains  unaltered,  and  although  the 
conditions  generally  are  favourable  to  an  early  reduction, 
this  does  not  become  more  certain  as  time  passes.  Gold 
continues  to  come  in  from  circulation  in  the  provinces  in 
sma.]]  amounts,  and  the  notes  in  active  circulation  have 
also  diminished.  The  influx  to  the  Bank  from  the  former 
source  has  been  £194.000.  and  from  the  latter  {99,000 
during  the  week,  so  that,  in  s]nte  of  £140.000  exported, 
the  Reserve  is  higher  by  £53.000.  Tlie  market  is  still 
well  supplied  with  cash  ;  other  dejiosits,  though  £437.000 
lower,  being  at  £44.691,000.  The  reduction  is  explained 
by  the  maturity  of  bills  held  by  the  Bank,  whicli  is  re- 
flected again  in  the  reduction  of  other  securities  by 
£565.000.  Government  deposits  remtiin  the  same,  but 
jniblic  deposits  keep  up  to  an  unusual  degree,  and  are 
actually  greater  by  £64,000  at  this  period,  when  Treasury 
disbursement  might  have  been  expected  to  bring  them  to 
a  lower  level.  As  the  result  of  tliese  changes,  the  ratio 
of  reserve  to  liabilities  is  better  b\-  more  than  half  a  jioint 
at  50.3  per  cent. 

Stock  Exchange  payments  and  the  exigencies  of  the 
month-end  have  hardened  the  rates  for  loans,  and  dis- 
counts have  a'sii  been  eflected.  The  Continental  ex- 
changes tend  to  weaken,  and.  <is  has  been  a]read\'  stated, 
conditions  favouring  a  furtiier  reduction  of  the  Hank 
Kate  do  not  become  more  pronounced,  though  nothing 
has.  as  yet.  occurred  to  darken  the  prospect  of  a  2  per 
cent,  rate  during  the  summer.  On  the  Stock  Exchange 
little  time  was  wasted  ujion  conjecture  as  to  the  contents 
of  the  Budget  and  what  lluctuations  took  jilacc  in  the 
prevailing  spirit  of  hopefulness  could  not  be  attributed 
to  any  sway  of  opinion  as  to  what  the  Chancellor  of  the 
Exchequer  had  in  store  for  the  taxpayer.  Certainly  in 
respect  of  many  of  the  provisions  which  were  made  known 
after  the  close  of  business  on  Thursday,  the  wisest  prophets 


have  been  at  fault.  The  account  which  has  just  been  con- 
cludcd  gives  ample  evidence  of  the  strength  which  is 
underlying  the  markets,  which  is  in  remarkable  con- 
trast to  the  c(jndition  of  things  which  obtained  earlier 
in  the  spring,  when  prices  were  at  the  mercy  of  every 
contradictor\'  rumour  emanating  from  the  Balkans.  Tie 
change  cannot  be  ascribed  wholly  to  cheaper  money,  because 
that  was  clearl\-  foreseen,  and  the  difference  with  which 
news  of  actual  disturbances  in  Constantinople  have  been 
received,  in  contrast  with  rumours  of  probable  disturbance 
from  Belgrade,  must  be  ascribed  to  the  confidence  which 
the  Young  Turks  have  inspired  in  their  abilit\-  to  carry 
through  a  change  of  goveninient  without  raisinj^  inter- 
national questions — a  confidence  so  far  justified.  Turkish 
Unified  were  only  \  lower  on  the  account,  and  the  only 
other  remarkable  fall  in  foreign  stocks  was  a  drop  of  ] 
in  German  Imjjerial  3  jier  cents.  Home  rails  declined 
somewhat  from  the  higher  level  previously  attained,  tiie 
most  conspicuous  falls  being  in  Great  Western  and  North 
Western,  which  fell  i,|  eacli.  .\mericans  were  nearh'  all 
higher,  but  the  chief  rises  occurred  in  Colonial  railwa\s, 
Grand  Trunk  3rd  Pref.  being  3}  up  :  Mexican  jnd  Fref. 
h\  up,  with  rises  in  Brazilian  and  certain  L'ru'.;uay  rails. 
The  latter  were  particu!arl\'  marked,  .Midland  Lruguay 
ordinary  advancing  from  11  ^  to  I5i,  and  Lruguay 
Northern  Debentures  from  63  to  66i. 

On  Saturday  the  markets  were  weak  until  the  triumph 
of  the  Young  Turks  was  thought  secure  and  prices   then 
closed  with   few  changes  of  importance.     Cn   Monday  a 
confident    tone    was    assumed    on    confirmation    of    the 
triumph  as  anticipated.     Foreign   stocks  were  firm,   and 
numerous    fractional    advances   occurred   in    Home    rails. 
Americans  took  advantage  of  the  better  feeling  to  raise 
prices,   and  several  substantial   rises  occurred  in   foreign 
railways.     The   Beira   Kailwa\-  4?,   per   cent,   debentures, 
to  which  we  allude  elsewhere  in   this  issue,   reached  76, 
which    compares   with   35    at    the   same   time   last    >ear. 
Tuesday  witnessed  more  irregular  movements.  Americans 
were  depressed,  and  Home  trails  hesitating.     Foreign  and 
Colonial  rails  afforded  the  best  market.  United  of  Havana 
rising   2 J    and    Mexican    2nd   Fref.    li.     On    Wednesday, 
however,   the   forward  movement  was  resumed.     Consols 
lead  the  way  with   a  fractional   imjirovement.     Colonial 
and  investment  stocks  followed  suit.    .Americans  recovered. 
Home  rails  advanced  all  round,  and  the  improvements  in 
the  foreign  section  were  too  numerous  to  mention.     The 
following  day  a  certain  amount  of  profit-taking  ensued, 
but   without   much   effect    on    jirices.     Home   rails   again 
advanced.  Great  Central   1894  Fref.   rising  I.  with  many 
smaller  improvements.     Trunks  moved  up  C(>nsi)icuousl>-. 
the  5  I'er  cent.  1st  Fref.  being  ^  hitrher.     Gua\aquil  and 
Quito  Bonds  reached  58.     The  divulgcnce  i)f  the  jiroposals 
flir  fresh  taxation  made  on  Thursday  alteriincin  ;uid  even- 
ing were  without  any  marked  effect  upon  prices  when  the 
markets  opened  on   Friday.     Consuls  at   first   rose   1.   the 
raid  upon  sinkin;,-  funds  havini;  been  less  than  the  dealers 
exjiected.     For  the  rest.  altlioui,'h  there  was  much  inditjnant 
comment  on  the  increase  contfnii>lated  in  stami>  duty  on 
contract  notes,  few  of  the  mi>\ements  recorded  cnuld  be 
directiv    ascribed    to    anything    that    had    transpired    at 
Westminster  the   previous  day.     The  effect   "f  the  extra 
'stamp  duty  proposed  nnist  necessarih'  restrain  tlx-  activity 
of  the  markets,  and  Tliroi,aiiorton   Street  is  likely   to  ji  s<- 
a  great  deal  of  the  business  ni  .\merican  r.iiU  ili.it  is  <lill 
conducted  here;  jios-iblv  s..me  .d  the  Cniin.  ntal  ni.irlat-^ 
will  gain  at  our  exiien~c.  ju.-t  .is  l,ond. 'U  ;;.iin.d  I'li-ini-s 
at  the  expense  of  Berlin  when  l.iws  interfennir  with  F)nnr^• 
trans.ictions    were    tliere    enacted.     The    I  oiidoii     St""k 
Exchange  could,  no  doubt,  so, ilter  it^  m-tIi.i(K  and  regu- 
lations as  to  do  away  to  a  lari;e  extent  with  thi-  need  lor 
contract  notes  if  that  became  n<ce^sar\  .     Helore  the  clo-e 
the  rise  in  Consols  was  lost.     There  was  some  furl  her  im- 
provement in  .Americans,  but  Home  Securities  were  dull. 
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The  rise  in  Mexicans  made  some  Inrther  progress,  and 
South  American  rails  generally  were  strong,  but  British 
railways  were  inclined  to  give  way.  The  mam  feature  m 
that  department  was  a  rise  in  stocks  of  the  Underground 
and  tube  lines,  which  gained  at  the  expense  of  omnibus 
shares  •  thus  anticipating  the  probable  effect  of  a  tax  on 
j-ietrol.  So  the  Budget  statement  had  at  least  this  influence 
on  changes  of  price  during  the  day. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  :— 


Name  of  Stock.         Rise.  Fall. 
British  Funds. 
Consols,  2^    per    cent.  —  . .  — 
Do.  (ace.)  2j  per  cent.  —  . .  — 
British  Railways. 

Barry  Deferred —  .  •  ■ — 

Caledonian     —  •  •  1 

Do.  Pref.  Con.  Ord.  —  . .  i 
Do.     Def.    Con.    Ord.   —  . .     i 

Central  London 4     •  •  — 

Do.     Deferred   2     ..  — • 

City  and  S.  London    . .    —  . .  — 

Furness     —  •  •     i 

Great  Central  Preferred     *  .  .  — 

Cxreat  Eastern      l   ■  ■  — 

Gt.  Nthn.  Pref.Con.Ord  —  .  .  — 
Do.     Def.  Con.  Ord.     i ',-  ..   — 

Great  Western     S-  . .  — 

Hull  and  Bamsley  .  .  i  . .  — 
Lancashire  &  Yorkshire  —  . .  -  - 
London  Br.  &    S.  Coast  —  . .  — 

Do.     Deferred i      . .  — 

London  Chat.  &  Dover  i  . .  — 
London  &  N.  Western  J  . .  — 
London  &  S.  Western  ^  . .  — 
Do.  Def.  Con.  Ord.  —  . .  — 
London,  Tilbury,  etc.. .    i     ..— 

Metropolitan    1     .  ■  — 

Metropolitan  District. .  A  ..  — 
Mjdlan  I  Def.  Ord.  .  .  i  .  .  — 
North  British  Pref.  Ord.   —  ..     J 

Do      Def.  Ord —  ..     J 

North  Eastern  Cons.  . .  —  . .  — 
North  Staffordshire    .  .    —  . .  — 

South  Eastern 1       .  — 

Do.     Deferred    i  . .  — 

Taff  Vale —  .  .  — 

Colonial  I\a:!unys. 

Canadian  Pacific 2I   ..  — 

Grand  Trunk  of  Canada    ij  ..  — 

Do.  4  p.c.  Guaranteed   —  xd  — 

Do.    1st  Preference    .  .    —  xd  — 

2nd  Preference  .  .    —  xd  — 

3rd  Preferenci-  .  .   4     .  .  — 

American  Railways. 

Atchison  Common  ....    —  xd  — 

Balliniore  and  Ohio   . .    \     .  .  — 


li 


Name  of  Stock.        Rise.  Fail. 
Chesapeake  and  Ohio . .   —  . .  i 
Chicago  Great  Western  —  . .     | 
Chicago  Mil.  and  S.Paul  — 
Denver  and  Rio  Grande  — 

Do.  Preferred    — 

Erie  Common ;}■ 

Do.   ist  Preference    . .   i 
Do.   2nd  Preference.  .   — 

Illinois   Central — 

Louisville  and  Nashville  — 
Missouri  Kans.  &.  Texas  i 
New  York  Central ....  — 
N.Y.  Ont.  &  Western. .  — 
Norfolk  and  Western. .  — 

Do.   Preferred    — 

Pennsylvania -- 

Reading  Common  ....  .' 
Soiithern  Pacific  Conin.  — 
Southern  Common....    I4 

Do.  Preferred    2i 

Union  Pacific — 

Do.  Preferred    i 

Wabash     4 

Do.  Preferred    2 

Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
Buenos  Ayres  &  Pacific  2 
Buenos  Ayres  Gt.Sthrn.  1  i 
riuenos  .Ayres  Western  2i 
Central  Argentine  ....   2 

Do.    Deferred    2 

Cent.  Uruguay  of  Mont.   \\ 
Cordoba  &l?os.ist  Pref.  3 
Cordoba  Cent,  ist  Pref.     i 


Do. 
Do. 


Costa  Rica 

Cuban  Central     

I^eopoldina 

Mexican  Southern  .... 
Mexican  Ordinary  .... 

Do.  1st  Pref..  8  p.c.  . 

Do.   2nd  Pref.,  6  p.c... 
Nitrate  Ordinary    .... 

Do.   Deferred      

Otloman(SmyrnatoAidin 

San  Paulo    

South   .\ustrian 


h 


BANK  RETURN. 

Tlic  return  of  the  Bank  of  England  for 
W'cdnrstlav,  .\\n\]  .'S,  compared  with  that 
week     shows  the  following   changfes  :  — 
1!.\nkim;   M:i'Ain  ient. 

.\pnl  21,      I     .\l)ril  a 


the  week  ended 
for  the  prexious 


H.:il4,00(i  |<i,> 
21),nn,'.KW  oil 

2.''>,7iK,iriO  |N" 
1,101;,; 


27,l."<4,i:ir) 

,'-)l.(W  li.c. 

:)  i..f. 

2},*  p.c. 


3,157,490 

12,731,429 

4,'),12K,49.'> 

48,4W 


2«,.'!02,72 

4a.7.S  p.c 

2i  p.t 

Up.c 


3,12S,2.'*9 
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PERSONAL. 


The  Hon.  Arthur  Stanley,  M.P.,  has  joined  the  board  of  the 
British  Electric  Traction  Company,  Limited.,  ^o  fill  the  vacancy 
occasioned  by  the  de.ith  of  the' Right  Hon.  H.  O.  Arnold- 
Fursttr. 

Mr.  Thomas  Royden,  of  Birk<=nhead,  n  director  of  the  Cunard 
Steamship  Company,  has  been  elected  to  the  board  of  the  Lan- 
cashire and  Yorkshire  Railway,  in  succession  to  the  late  Mr. 
J.   H.   Stafford. 

Lord  Stalbridj^e,  chairman  of  the  London  and  North-Western 
Raihva\'.  visited  Llandudno  on  Tuesday,  to  turn  on  the  water 
from  a  new  15-inch  main  from  Lake  Dulyn,  which  will  add  one 
million  g.iUons  to  the  available  daily  supply.  His  Lordship- 
was  welcomed  bv  the  chairman  and  members  of  the  Urban 
District  Council,  and  a  large  crowd  witnessed  the  ceremony. 

A  "  Railway  "  Wedding.  —  An  interesting  feature  of  the 
marriage  of  Miss  Ida  Hamilton  to  Mr.  Hugh  Duncombe 
Flower,  which  took  place  at  Holy  Trinity,  Sloane  Square, 
last  Saturday,  was  the  attendance  of  a  large  number  of  Great 
Eastern  raihvaymen  in  uniform,  who  lined  the  aisle  in  miUtary 
fashion.  Their  presence  testified  to  the  great  popularity  of 
Lord  Claud  Hamilton  (the  bride's  father)  with  the  rank  and 
file  of  railway  workers. 

Sir  Edward  Fry  having  declined  to  accept  any  fee  for  his 
.services  in  cunducting  the  arbitration  in  respect  of  wages  and 
hours  as  affecting  the  London  and  North  Western  Company 
and  its  employees,  it  has  been  decided  to  present  him  with  a 
silver  tray  as  a  mark  of  appreciation  from  the  two  sides  of  the 
Central  Conciliation  Board — the  company  on  the  one  hand  and 
the  employees  on  the  other.  The  tray  has  now  been  prepared, 
and  bears  an  inscription  setting  forth  the  occasion  of  the  pre- 
sentation. 

Mr..  William  P.  Fitzsimmons  has  been  appt)inted  commis- 
sioner of  industries  for  the  (irand  Trunk  Railway  of  Canada, 
Mr.  Charles  M.  Hays,  the  vice-president,  who  created  this  new 
position,  states  that  the  duties  of  Mr.  Fitzsimmons  will  be  to 
gain  a  special  knowledge  of  the  resources  of  the  country  served 
tiv  the  Grand  Trunk  Railway,  and  to  look  after  new  industries 
.and  call  the  attention  of  the  capitalist  and  manufacturer  to 
opportunities  for  investments,  as  well  as  the  existence  of  raw 
materials  which  they  may  need.  This  new  departure  of  the 
Grand  Trunk  Railway  system's  management  will,  under 
capable  management,  create  a  valuable  oflfice  of  information 
for  trade  and  commerce  in  general,  and  will  become  a  great 
benefit  to  the  public  in.  increasing  trade,  an<l  finally  in  bringing" 
considerable  business  to  the  Grand  Trunk  Railway. 


ISSfF,    DEPAKTMEXT 


t 

:K,91i,ir' 

.,..M   ,11  1  HiiUlon 

,54,:i'.ii.i>. 

2s,ri-iti,(«i., 

■..,1.  -    1     .1,4  ,... 

GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 


The    Grand    trunk   Kaihv.iy  I  1 
following  statim:nt  for  tlie  nvm 


(la  has  issued  the 


Grand    Trunk    Railway   Co»il>any  of   Canada. 


Mc.ith  of  Mar. 
1909.  190S. 

«sin-..ipls  i-197.iKI0      £466,700  + 

irkiim  cxpfiiMB     ,358,200         .^6,500  + 

Jet  farniliss   ...  ,£-139,700      fl-20,200  + 
Canada  Mlanlic 


Ino.  .Tan.  1  to  Mar.  81.  Inc. 

.,1-ilec.  1S09.  1908.  or  dec. 

i-31,-200  ...£-1.310,600  £1,262,500   +   £48,100' 

11.7(K1  ...     1,051,600      1.077,300  —     22,700 

£19,600     ...      £256.000      £1S5,'200  +  £70,800' 

Railway  Company. 


M.uill 

,,f  Mar. 

Inc. 

.Ian.  1 

.iMai-.31. 

Inc. 

1>«1S. 

,n-  An: 

1909. 

1908. 

(.1-  (iTO. 

£26,500 

£22,800  + 

£3,700     .. 

£71.600 

£68,1100  + 

£2.70O' 

■26,-200 

24,60f)  -1- 

1,600     .. 

76,aM 

83.600  — 

7,300 

(■VOKS  rCTCl|lts 

Woi-kiuH  cxpcni  

Net  eaminss  £300    Pr.  £1,800  + 

Crand  Trnnk    Mrsh 

lloiitli  .if  Mar. 
1909.  19118. 

Cii-os«  receipts £100,.500      £108,1)00  - 

Working  expenses      74,900  78,900  - 

Net  eai-nint's    ...    £25,600        f -29,700  - 

Detroit,  Grand  Ilavoi,  and 

Month  of  Mar. 

1909.  1908. 

Gros.?  receipts £25,900      £21,700  + 

WorkinK  expense!        22,450         26,80(1  - 


£2,100     ...  Dr.£4,70O  Hi-.  £14.700  +   £10,000 

•rn  Railway  Company. 

In,-.  .Inn.  1  to  Mar.  .31.  Inc. 

or  dec.  1909.  1908.  or  dec. 

-    £S,1(X)  ...     £258,400      £-268,600  —  £10,200 

4,0(X)  ...       209,700         215,800  —       6,100 

£4,100     ...       £48,700         £.52,800—    £4,100- 

Milwaukee  Railway  Company. 


Workinff  expeni 
Net  earnings 


£3.450  Dr.  £5,100  + 

Total  for  the 

Month  of  JIar. 

liKW.  1908. 

£(i50,8(10     £619,800  + 

481,750       476,80(1  + 


1909. 

...       £72,400 

64,1,50 

£8,650     ...  £8,250 

Whole  System. 


1908.  or  dec. 

£72,900  —  £50O' 

72,100  —  7,950 

£800  +  £7,450> 


Inc.  -Ian.  1  to  Mar.  .31,  Inc. 

or  dee.  1909.            1908.  or  dec. 

.£.31,000  £1,713,0(1(,  £1,672,900   +  £40,100' 

4,950  ,.     1,404,7.50    1,448,800  —  44,060 


£169,050    £143,000  +   £26,050 


£:308,2.50     £224,100  +   £84,1.50 


M/ 
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ELECTRIFICATION  OF  RAILWAYS.* 

Experience   on   the   Liverpool-Southport    Line. 

By    JOHN    A.    r.    ASPINAU, 

tirmtrnl  Mamnirr  of  thf  La»ea»hire  itnil  YitrMiirr  Hailirniiy  and  PresUt^mt  oj  tkr 
In^ltituti^'n  ttf  Mrchni*ie»l  Kniinifrm, 

In  tx>nsideriai;  upon  what  subject  I  should  address  you,  1  came 
to  the  conclusion  that  as  there  are  so  many  cnKineerinK  interests 
l>uund  up  in  llie  question  of  the  electrification  of  railways,  which 
will  lead  sooner  or  later  to  a  distribution  of  work  of  various  kinds 
amongst  engineers,  it  misht  be  useful  to  review  some  of  the  points 
that  have  arisen  and  have  had  to  be  considered  in  connection  with 
a  line  of  railway  which  has  been  converted  from  a  steam  line 
into  one  worked  by  electricity.  No  engineering  subject  requires 
more  thoughtful  care  than  the  mechanical  and  electrical  working 
of  railwavs. 

There  is  nothing  so  coy  as  capital,  and,  if  it  is  to  be  won,  it 
must  be  bv  convincing  arguments,  and  not  by  the  doubtful  pleadings 
of  conliicling  interests.  It  is  probably  certain  that  what  may  be 
called  the  "battle  ot  systems  "  has  had  the  effect  of  causing  railway 
companies  to  defer  electrification  until  they  could  see  that 
enRioeers  were  not  at  variance  a^  to  the  system  to  be  adopted. 

It  is  loo  often  stated  that  a  general  electrification  of  our  railways 
would  be  of  very  great  advantage.  A  careful  examination  of  the 
subject,  however,  appears  to 
-.how  that,  while  there  are  cer- 
tainly U'.slanccs  in  which  tlii? 
■work  can  be  undertaken  with 
great  commercial  success,  each 
individual  case  has  to  be  con 
sidered  with  the  utmost  care,  not 
onlv  on  account  of  the  costlv 
character  of  the  .  work,  but 
because  the  conditions  upo.i 
which  success  or  failure  depen.l 
vitrv  in  almost  every  place  or 
district.  The  length  of  haul. 
the  densitv  of  the  traffic,  the 
necessity  m  otherwise  ol  express 
trains,  the  presence  of  steam 
trains,  the  proximity  of  signal 
boxes,  the  densitv  or  scarcitv  oi 
population  at  difiereat  points  or 
the  line,  and  the  continuity  ot 
the  flow  of  traffic  during  those 
hours  which  are  not  ""  rush 
hours,"  and  a  variety  of  other 
■irctmistances  will  afiect  the 
commercial  prospects  of  sujh 
an  enterprise.  In  dealing  with 
the  question  of  electrification 
Defore  the  Kailwav  Congress  at 
Washington  in  igoi;,  1  said  that 
the  l.ancashire  and  Yorkshire 
Kailwav  had  not  gone  into  'he 
work  to  "  save  money,  but  lo 
makeirrrey."  1  further  pointed 
out  that  it  enabled  us  to  defer 
for  a  long  time  any  increase  in 
the  capacity  of  our  terminal 
stations.  By  using  motor-ciir 
trains  instead  of  locomotives, 
you  double  the  capacity  of  your 
terminal  accommodation. 

To  warrant  the  electrical 
equipment  of  a  main-line  of 
railway  dealing  under  present 
circumstances  with  long  steam- 
hauled  trains  at  high  speeds  for  long  distances  without  a  .^top,  some 
great  commercial  advantage  must  be  shown.  It  becomes  a  question 
as  to  whether  electrical  working  would  induce  much  larger  number.^ 
to  travel  and  to  travel  more  frequently.  What  would  be  the  advantage 
which  would  weigh  with  them  in  taking  more  frequent  journeys? 
The  speed  of  trains,  say,  between  Manchester  or  Liverpool  and 
London,  is  at  present  very  high,  some  trains  doing  the  journey 
without  a  stop,  from  London  to  Liverpool  (Kdgehill)  at  55.3  miles 
per  hour,  or  from  London  to  Manchester  ( Stockport  1  at  the  same 
speed.  This  would  appear  to  be  quite  sufficient  to  satisfy  the 
ordinary  business  man  who  can  go  and  return  from  London  and 
arrange  his  journeys  so  as  to  have  a  clear  five  hours  in  town.  If 
we  assume  a  most  extravagant  figure,  and  sav  that  trains  would 
be  run  at  lio  miles  per  hour,  and  the  time  occupied  reduced  by 
one-half,  the  probability  is  that  the  commercial  gain  to  the 
traveller  would  be  very  small,  while  the  increased  cost  to  the 
railway  would  be  enormous.  In  addition  to  the  great  first  cost, 
say  .some  millions,  and  assuming  such  fast  trains  to  be  run  on 
the  existing  lines  of  way,  the  general  usefulness  to  the  railway 
company  of  any  one  track  would  be  materially  reduced,  as  the 
margins  of  time  before  the  annroach  of  such  trains  would  have 
to  be  materially   increased  for  the  sake  of  safety,  and   the  slower 


stopping  trains  which  are  interwoven  between  the  expresses  of  to- 
day would,  to  a  large  extent,  have  to  be  carried  on  other  tracks. 
The  earning  capacity  of  what  m.iy  be  called,  for  the  sake  of 
distinction,  the  express  track,  would  therefore  be  decreased.  The 
existence  of  a  considerable  population  in  two  towns  some  miles 
apart,  without  any  large  number  of  intermediate  towns  with  u 
travelling  population  to  feed  a  railway,  would  not  be  sufficient 
warrant  for  electrifying  an  existing  steam  road  destined  to  carry 
high-speed  trains.  It  is  probable  that  with  two  towns  twenty  miles 
apart,  such  a  railway  could  not  in  our  present  state  of  knowledge 
succeed  financially  compared  with  a  steam-worked  road.  The  cost 
of  widening  any  railway,  the  capacity  of  which  has,  owing  to 
growing  traffic,  become  100  small  for  dealing  with  steam  trains, 
should  be  carefully  compared  with  the  cost  of  electrifying  the 
existing  lines  with  a  view  to  seeing  whether  the  additional  capital 
required  for  electrifying  would  or  would  not  exceed  the  cost  of 
widening.  In  the  case  of  many  suburban  lines  from  our  great 
cities,  electrification  will  at  once  double  the  train-carrying  capacity 
of  the  tracks,  while  in  others  it  will  allow  for  an  increase  in 
capacity  and  yet  leave  a  greater  time  space  between  trains  which 
may  be  utilised  for  the  passage  of  steam-worked  express  trains 
coming  in  from  the  more  distant  parts  of  the  line.  To  electrify 
any  suburban  railway,  and  to  arrange  the  time-table  in  such  a 
way  as  to  leave  trains  running  at  the  same  sjieed  at  which  the 
steam  trains  formerly  ran,  would  be  to  throw  away  most  of  the 
advantages  of  the  change, 
though  the  working  costs  could 
be  kept  very  low.  An  increase 
of  spc-ed,  coupled  with  greater 
frequency  of  trains,  will  soon 
begin  in  a  populous  district  lo 
yield  that  flow  of  traffic  which 
may  naturally  be  expected  from 
such  facilities,  but  it  must  at 
once  be  recognised  that  higher 
speeds  and  more  trains  cost 
money.  If,  therefore,  the  dis- 
trict is  not  one  in  which  there 
is  a  possibility  of  a  growth  of 
traffic,  nothing  can  be  gained, 
l.i  a  district  where  a  railway 
has  had  its  tracks  paralleled  by 
tramways  running  for  some  dis. 
tance  from  the  terminal  of  a 
great  city,  the  creation  of  an 
electric  railway  service  will 
have  the  immediate  effect  ;)f 
bringing  back  to  the  line  of  rail- 
way large  numbers  of  those  pas- 
sengers who  h.iye  used  the  trams 
in  the  early  stages  of  their  con- 
struction, but  who  find  that  they 
cannot  tolerate  the  great  waste 
of  lime  which  results  from  the 
very  slow  sjieed  and  the  many 
stops  due  to  the  crowded  streets 
through  which  the  trams  ha\e 
U)  run.  It  must,  however,  be 
remembered  that  unless  an  elec- 
trified railway  can  be  continued 
lor  some  distance  so  as  to  earn 
a  good  average  fare,  stations 
which  are  clo^e  tiigether  and 
but  a  short  distance  from  the 
great  city,  will  yield  very  low 
fares  without  giving  any  oppor- 
tunity of  picking  up  the  ever- 
recurring  penny  paid  by  the 
short  distance  traveller  on  the 
tramways.  .Some  of  the  advantage^  of  electric  traction  for  local 
services  are  : — 

(<i)    HiRli  .schedule  jimnu-y  ^pecd. 
(fc)    Much  iiioix'  troiucnl  sirvici^  wlioii  ro.iuir«l. 
(cl     lucn'»i.td«ccvl.r«ticin  andilii.ilinili.ju. 

«l)    lirt.tir  ih~m1.1.-  iniK«n  p.  r  lr..ii  i»r  d.r.  iiicn-isinB  thr  r»niillB  r»|.>M-ll! 
of  miy  ilivin  .(uanlil}-  of  n.lliiio  »U>ck,  »nd  iiicn»-ill«  tli<-  l"«diiur  htmI 
iinlindini;  CKpiiiily  of  csi-tiiiK  iilalfnmv.. 
On  lines  of  railway  where  third-class  carriages  only  are  neccssor;  . 
great   advantages   in' operating  are   gained,    but   there   .ire  pan-  ..t 
the  country   where  the  demands  of   the  public   are  such   that    it   1- 
absolutelv  essential  to  run  two  classes  Ifirsl  .ind  thirdi,  and  when- 
this  is  the  case,  and  it  is  necessary    to  provide  smokim;   compart- 
ments  for  each  class,  considerable  difficulties   in    the  reduction   ol 
train  weights  are   met  with;  but  if  care   is  Liken   in   proportioning 
the  seats  to  requirements,  the  higher  fares  lr..ni  the  >ui>en>r  cla-- 
more  than  overbalance  the  additional  cost  of  operation. 

Lher  fool -South  fort  Rmhvav —\n  dcsmhing  the  p,irtu-u!ar 
instance  of  conversion  to  which  I  have  referrM.  I  i.roposc  to  deal 
with  that  section  of  the  Lancashire  and  Norkshire  Railway  whicn 
has  now  been  electrified  for  some  time,  and  of  which  the  working 
results  are  known,  and  which  has  been  conmercially  sucresstul 
The  South(>ort  branch  of  the  Lancashire  and  \orkshire  Kailwav 
is  a  co,ist  line  i8J  miles  in  length,  having  fifteen  .stations  upon  it. 
The  total  length  of  electrified  line  in  and  about  this^  j'^J.^* 
amounts  to  four  miles  of     four   tracks,   and   if,   miles 
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tracks,  makin.c;  a  total,  if  sidings  are  included,  of  70  miles  of  single 
track.  After  leaving  ],iver|)ool  all  the  stations  are  close  to  ll'e 
sea.  Maiiv  of  them  are  situated  in  the  midst  of  attractive  resi- 
dential districts,  and  were  thus  likely  to  produce  additional  traffic 
if  good  travelling  facilities  were  provided.  I"or  some  distance  from 
K.ychange    Station,    Liverpool    (about    44    milesi,    the    railway   runs 


MAP  Of 

Liverpool,  Southport. 

CrOSSENS  and  Aintree 
Sections. 


parallel  with  the  line  of  docks,  near  which  there  are  several  large 
goods  stations.  To  deal  efficiently  with  the  considerable  goods 
traffic  as  well  as  the  numerous  steam  passenger  trains,  there  were 
lour  lines  of  way  from  Sandhills  Junction  up  to  .Seaforth,  and 
then  two  lines  of  way  on  to  Southport.  On  the  length  where  four 
lines  of  way  exi.sted  there  were  four  passenger  stations,  each  having 
tour  iilatforms,  with  all  the  necessary  waiting-rooms,  etc.  All  these 
jilatforms  were  required  and  were  used  in  the  days  of  steam  trains. 
As  a  matter  of  convenience  all  four  lines  were  electrified,  and  two 
of  them  are  looked  upon  as  being  desirable  lor  spare  lines  over 
which  passenger  traffic  can  be  passed  in  the  event  of  any  obstruction 
occurring  on  the  eastern  lines,  over  which,  witfi  the  exception  of 
one  or  two  through  trains,  all  the  electric  trains  are  now  run. 
Although  the  freqiieiuv  of  trains  has  been  more  than  doubled,  the 
rajiid  acceleration  and  the  increase  in  the  average  speed  of  travel 
has  enabled  the  whole  of  the  work,  with  the  exception  mentioned 
above,  to  be  done  on  two  lines  of  way,  thus  dispensing  with  the 
staff,  and  enabling  the  waiting-rooiris  and  other  buildings  on  the 
western  lines  to  be  shut  UD,  and  permitting  the  w'estern  lines  to  be 
used  almost  wholly  for  the  steam-worked  goods  traffic,  allowing 
it  to  How  to  and  from  the  various  yards  without  any  interruption 
iron)  passenger  trains.  This  may  be  looked  upon  as  a  distinct 
gain  to  the  railway  in  capacitv  for  handling  traffic.  Here  the  cost 
of  electrifying  is  a  set-off  against  the  necessity  for  widening  and 
laying  additional  lines  through  a  luost  ex])ensi\e  district,  whii  h 
would  in  time  have  become  necessarv  if  steam  working  had  been 
continued  far  iiassenger  trains.  During  the  first  vear  of  electri- 
fication, and  at  an  earlv  period  when  the  increased  service  had 
shown  the  jiublic  the  advantage  of  greater  frequency  (with  the 
result  that   14  per  cent,  more  pec>ple  were  unking  use  of  the  trains). 


it  was  interesting  to  note  that  the  total  weight  of  the  rolling-stock 
moved  111  a  day  between  5  a.m.  and  12  midnight  was  t)q,ibo  tons, 
against  78,31)3  tons  in   the  days  when  steam  was  used. 

The  suburban  service  on  the  Liverpool  and  Southport  electric  line 
is  considered  to  be  the  fastest  service  of  such  a  character  in  exist- 
ence. The  stopping  trains  on  the  Southport  line  run  18^  miles,  stop 
fourteen  times,  and  do  the  journey  in  37  minutes.  The  express 
trains,  which  are  much  easier  to  work,  run  the  same  distance  in  25 
minutes.  The  trains  get  into  .speed  very  rapidly,  and  are  running 
at  30  miles  an  hour  in  30  seconds  from  starting,  though  this  varies 
with  the  number  of  cars.  If  anyone  were  to  compare  the  costs  of 
operation  of  such  a  railway  with  another  electrical  line  working 
under  altogether  different  conditions  as  to  speed  and  weight  of 
trains  and  the  number  of  stopping  places,  the  figures  would  be 
somewhat  misleading  if  they  were  not  studied  with  a  knowledge  of 
all  the  facts. 

During  the  transition  stage  from  steam  to  electrical  working,  there 
came  a  period  when  it  was  necessary  to  run  steam  trains  in  between 
the  electrical  trains  at  the  same  speed  in  order  to  keep  them  out  of 
the  way  of  the  latter.  This  afforded  an  opportunity  of  comparing 
the  coal  consumption  of  the  locomotives  and  the  power-house,  and 
it  was  found  that  the  six-wheeled  coupled  tank  engines  which  did 
the  work  in  1904  consumed  So  lb.  of  coal  per  train-mile  with  express 
trains,  and  100  lb.  with  stopping  trains.  This  excessive  locomotive 
consumption  was  due  to  the  high  acceleration  required.  The  con- 
sumption of  coal  at  the  power  station  in  iqoS  works  out  to  49  lb. 
per  train-mile  for  the  electrical  trains,  and  the  consumption  of 
current  at  the  train  is  49  watt-hours  per  ton-mile  for  the  express 
trains,  and  112  watt-hours  per  ton-mile  for  express  and  stopping 
trains,   including   all  shunting  work. 

The  .question  of  rapidity  of  conversion  after  a  decision  is  arrived 
at  to  electrify  is  very  important.  Once  it  was  decided  by  the  com- 
pany that  the  line  should  be  electrified  the  work  was  proceeded  with 
very  rapidly.  The  order  was  given  on  October  22,  1902  ;  the  first 
electric  train  was  run  experimentally  on  December  29,  1903,  and  on 
May  t3,  1904,  steam  trains  were  entirely  withdrawn.  Another 
aspect  "of  electric  lines  must  not  be  forgotten,  and  that  is  the 
question  of  rating.  The  curious  laws  which  deal  with  the  rating 
of  railways  and  the  custom  which  sjjeaks  of  a  hypothetical  tenant 
result  in  'the  steam  locomotives  of  any  ordinary  railway  becoming 
part  of  the  tenant's  capital  and  therefore  lead  to  a  deduction  from 
the  rates,  but  in  the, case  of  an  electrical  road  the  fixed  engines, 
toilers,  and  dvnaraos,  etc.,  which  supply  the  power  result  in 
additions  to  the  annual  expenditure,  as  they  are  rated  separately. 

IViird  Rail. — The  position  of  the  conductor  rail,  or  third  rail  as 
it  is  generally  called,  necessitated  some  agreement  between  all  the 
railway  companies,  so  that  electrically  propelled  rolling  stock  could 
work  over  various  systems  if  necessary.  At  a  meeting  held  at  the 
Railway  Clearing  House  in  March,  1903,  it  was  decided  that  the  most 
advantageous  position"  for  the  third  rail  was,  that  it  should  stand 
up  3  in.  above  the  track  rail,  and  that  the  horizontal  distance 
between  the  centre  of  the  track  and  the  centre  of  the  third  rail 
-huuld  be  3  ft.  tii  in.  The  diagram  below  illustrates  this,  giving 
both  the  English  and  American  practice.  The  distance  between  the 
protection  boards,  which  are  only  necessary  near  stations,  and  the 
■  height  they  should  stand  up  above  the  third  rail  were  also  agreed 
upon.  In  and  about  London  the  figure  of  3  ft,  115  in.  for  the 
horizontal  distance  hasr'not  been  rigidly  adhered  to,  but  the  height 
above  the  track  rail  (viz.,  3  in.)  has  been  generally  accepted,  as  the 
rolling  stock  of  all  railways  may  at  any  time  have  to  pass  over  any 
portion  of  a  main  line  which  has  been  electrified. 

Fourth  Rail.— The  fourth  rail,  or  the  return,  is  on  the  London 
electric  lines  raised  i^  in.  above  the  track  rails,  and  is  carried  c.n 
insulators  resting  on  the  sleepers.  This  dimension  of  li  in.  was 
settled  at  the  same  meeting  of  the  Railway  Clearing  House  men- 
tioned  above.-  The  possibility  of  the  hanging   coupling  chains  of 
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goods  wagons  fouling  the  fourth  rail  rendered  it  necessary  to  keep 
it  well  oiu  of  the  way.  It  was  also  necessary  to  keep  it  above  the 
track  rails  somewhat  to  enable  the  contact  shoes  attached  to  the 
electric  <  ars  to  ride  over  any  crossings  without  striking  the  track 
rails.  On  the  Liverpool  and  Southport  line  a  fourth  rail  is  used, 
but  it  is  below  the  surface  of  the  track  rails,  is  not  insulated,  and 
has    ri')    shiies   suspended    from    the   cars    in    contact   with    it.        The 
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current  is  returned  through  the  car  wheels  to  the  running  track,  and 
from  the  track  rails  by  means  of  copper  bonds  to  the  central  fourth 
mil.  This  has  the  advantage  of  enabling  the  track  rails  to  act  as 
an  auxiliary  return  to  the  fourth  rail. 

Trnck  Kail. — The  wear  ot  track  rails  has  becnine  a  vericms  problem 
on  electric  railways.  The  special  rails  which  have  been  introduced 
by  Sandberg  on  .some  railways  for  the  purpose  of  preventing  this 
wear  are  not  the  real  cure  for  the  difficulty,  which  is  one  of  con- 
struction. This  does  not  mean  that  the  value  of  those  rails  is  not 
appreciated,  as  their  prolonged  life  would  have  its  commercial  value 
in  other  directions.  Those  who  recollect  the  vciy  early  locomotives 
which  were  built  by  Bury,  Curtis,  and  Kennedy,  with  their  boilers 
carried  as  low  down  as  possible,  will  remember  the  effect  which  they 
had  on  the  [>ermanent  way,  and  how  tliey  had  a  tendency  to  burst 
the  track.  The  modern  steam  logomotive  with  a  high'centre  of 
kjravity  is  a  very  ea.sy  riding  machine,  and  it  is  far  less  severe  on 
the  road,  notwithstanding  its  great  weight.  The  more  or  less 
modern  motor  truck  has  all  the  defects  of  the  older-fashioned 
engines,  with  its  extremely  low  centre  of  gravity.  The  re-sult  is  that 
the  rail  wear  and  tyre  wear  are  present,  because  the  pressure  which 
should  be  carried  by  the  tread  is  thrown  on  to  the  flange.  This  is 
be<ause  there  is  no  elasticity,  in  the  form  of  a  spring,  interposed 
between  the  weight  above  and  the  tyre  below. 

Axle  Load. — The  construction  of  the  steam  locomotive  which 
enables  the  centre  of  gravity  to  be  placed,  according  to  the  class  of 
engine,  from  4  ft.  6  in.  to  5  ft.  6  in.  above  the  rail  level,  has 
advantages  not  possessed  by  the  motor  truck,  in  which  the  motor  is 
:-us|iended.  The  centre  line  of  the  motor  is  in  the  same  plane  as 
the  centre  line  of  the  a.\le,  with  the  result  that  while  about  one- 
half  the  weight  is  supported  by  the  truck  frame,  and  so  obtains 
through  the  springs  a  slightly  elastic  support,  the  other  half  is 
supported  directly  by  the  axle  and  clipped  on  to  it.  This  greatly 
increases  the  weight  which  is  not  spring-borne.  Kach  pair  of 
wheels  under  the  motor  cars  on  the  Liverpool  and  Southport  electric 
line,  together  with  the  other  weights  which  afe  not  spring-borne, 
makes  a  ti  tal  of  about  j  tons  per  axle.  A  motor-car,  with  its  four 
axles,  has  a  total  weight  of  12  tons,  which  is  not  carried  by  the- 
springs,  the  weight  of  the  entire  vehicle  being  46  tons  7  cwt.  i  qr. 
The  serious  side  wear  of  the  rails  which  has  taken  place  on  the 
curves  of  railways  which  have  been  electrified  is,  there  is  no  doubl, 
due  to  the  centre  of  gravity  of  the  motor  trucks  being  so  very  low 
down.  Except  for  such  difficulties  as  would  be  created  by  raising 
the  motor  itself,  and  transmitting  its  motion  by  suitable  mechanism 
to  the  axles,  and  so  blocking  up  the  passages  from  car  to  car,  there 
is  little  doubt  that  the  whole  of  the.  weight,  except  that  of  the  wheels, 
axles  and  axle-boxes,  could  be  supported  by  springs.  The  centre  of 
gravity  would  then  be  well  above  the  frames,  with  the  result  that 
the  hard  grinding  of  the  tyre  flange  which  now  takes  place  on 
curves  would  be  eliminated.  On  the  other  hand,  the  great 
advantages  of  the  direct  drive  would  be  lost,  and,  as  practfce  has 
shown  that  the  gears  wear  extremely  well  and  .show  an  admirably 
smooth  surface  after  runni^  many  thousands  of  miles,  it  may  hit 
a  more  commercial  metho^,  fo  ,wear  out  the  cheap  rail  instead  of 
expensive  mechanism.  At>-;thejSatne  time  it  must  be  remembered 
that  n  has  notbeen  practicable  to  operate  steam  trains  at  the  same 
schedule  as  is  frequently  adopted  for  electric  services,  and  as  a 
consequence,  there  is  no  information  as  to  how  the  tracks  would 
have  been  affected   if  they  had  been  so  operated. 

Cars. — The  construction  of  the  cars  is  of  considerable  import- 
ance, and  it  might  seem  at  first  sight  as  if  numerous  outlets  in  the 


passengers  to  move  quickly  in  and  out  of  the  cars,  and  has  shown 
in  practice  in  the  North  of  Kngland,  that  the  trains  may  be  got 
away  from  the  stations  in  less  time.  The  most  crowded  cars  are 
always  emptied  during  the  rush  hours  in  ab<jut  tp  seconds  at 
terminal  stations,  while  intermediate  stops  only  require  it,  seconds 
to  pick  up  and  set  down  pas.sengers.  .Stopping  trains,  with  con- 
siderable amounts  of  luggage  and  parcels  to  handle,  can  be  worked 
with  two  guards  and  a  motorman,  while  express  trains  need  but 
two  men,  a  motorman  and  a  guard.  The  ureat  strength  which  is 
obtained  by  having  cars  nuidc  with  end  doors  only  is  o(  mu<li 
importance,    frequent  side  doors  making  a  very  weak  structure. 
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Diagram  showing  Heights  of  Centre  of  Gravity. 

■When  the  Liverpool  and  Southport  line  was  operated  by  steam, 
30  locomotives  and  152  carriages  with  5,084  seats  were  required  to 
xfo  the  work,  this  number  including  the  necessary  percentage  under 
repairs.  The  number  of  vehicles  now  required  upon  this  length 
of  iSj-miles  is  38  motor  cars  and  53  trailer  cars  with  5,814  seats. 

Flat  fauns. — .Vnother  point  which  is  worth  consideration,  leading 
as  it  does  to  great  .saving  of  time,  is  that  the  platlnrms  should  be  of 
such  a  height  as  to  be  either  level  with  the  cariiage  tiour  or  else  to 
require  but  one  easy  step,  and  that  the  doorways  leading  from  the 
carriages  should  be  lighted  over  such  steps,  so  that  at  night  time 
the  traveller  may  be  quite  certain  of  his  foothold,  as  it  is  obviously 
undesirable  for  the  passenger  to  leave  a  brilliantly  lighted  interior 
for  a  badly  lighted  doorway.  If  the  passengers  can  be  induced,  as 
experience  has  shown  the  majoritv  may  be.  to  enter  the  car  at  the 


Diagram  showing  Distribution  of  Weights.  Steam  and  Electric  Trains 


form  of  doors  would  prove  a  remedy  for  delays  at  stations.  .\ 
multiplicity  of  side  doors  means  that  a  larger  staff  has  to  be  em- 
ployed'on  the  platforms  if  they  are  to  be  safely  closed,  or  if  they 
are  sliding  doors  worked  automatically  there  is  .some  risk  to  the 
public  of  being  caught  by  them,  and  there  is  much  greater  risk  of 
sliding  doors  being  jammed  in  case  of  accident.  The  system  im- 
ported from  -America  of  having  men  on  each  (ilatform  between  each 
pair  of  cars  to  open  the  gates  and  shout  out  the  names  of  stations, 
leads  to  an  excessive  train  staff  being  employed.  This  multiplica- 
tion of  labour  is  an  economic  waste,  and  the  effect  on  the  public  is 
that  having  so  many  people  to  look  after  them  they  enter  and  leave 
the  cars  in  a  very  leisurely  fashion,  resulting  in  too  much  time 
being  spent  at  stations.  A  system  of  having  large  side  doors  at 
each  end  of  a  60  ft.  car,  which  doors  are  readily  opened  or  closed 
by   the  public   themselves,  saves  the   waste  of   labour,   causes  the 


rear  door  and  leave  it  by  the  front  door,  a  system  of  circulaii'ii  .i 
kept  up  which  leads  to  rapid  loading  and  an  absence  of  r. mn-;..!, 
Such  a  system  is  only  necessary  at  intermediate  stations,  .ir.l  ni-nv 
be  dispensed  with  at  terminal  stations.  The  reasonableness  r.i  siir:) 
an  arrangement  has  been  recognised  by  the  Hoard  of  Trade,  wh  • 
have  sanctioned  a  by-law  requiring  this  pracli.e  to  be  .  arricd  on; 
In  the  steam-train  da'ys  a  larger  platform  staff  in  the  w,i\  of  poricis 
was  required  to  open  and  shut  doors,  but  the  larccr  ;iumlxr  ..i 
electric  trains  required  more  guards.  It  was  found  that  the  incica  e 
in  the  latter  balanced  the  reduction  in  the  former,  and  the  iolai 
number  of  men  remained  the  same. 

Controllers.— Sn  serious  attempts   were  made.  prcvi.)ii,~ly   to   1903, 
to    design    a    main   or   direct    controller  c.ipaWc   of   hatidling    thf 
amount  of  current  required  for  vcrv  larec  tram'    In  the 
car    Liverpc».d-6otnhpcit    trains,    weighing    144    ton<. 
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of  ■2.4')o  amperes  is  required  durint;  the  period  of  acceleration. 
The  photograph  of  the  interior  of  the  motorman's  compartment 
Ihelow)  shows  that,  in  addition  to  tlie  main  controller,  the  main 
switches  and  circuit  breakers  and  ammeter  are  placed  in  that  cora- 
])artraent.  The  man  in  charge  is,  as  a  consequence,  able  to  realise 
exactly  what  is  occurring  on  the  train.  These  large  controllers  have 
justified  the  forethought  displayed  in  their  design  by  the  small 
amount  of  maintenance  required  in  their  upkeep.  Examination 
must  obviously  be  more  simple  and  effective,  since  the  whole  of 
the  control  equipment  for  eight  150-h.p.  motors  is  contained  in  two 
motormen's  compartments,  and  can  be  inspected  at  any  time  with- 
out being  put  over  a  pit  or  under  cover  from  the  weather.  The 
credit  for  this  design  belongs  to  the  contractors  who  supplied  the 
equipment. 

Cahks. — Cables  form  a  very  costly  part  of  electrical  equipment, 
and  their  accessibility  when  laid  along  a  line  of  railway  is 
one  of  the  points  which  requires  the  most  careful  consideration, 
l-'.xperience  on  the  Liverpool  and  Southport  lines  does  not  point  to 
the  practice  of  laying  the  cables  on  the  solid  system  in  the  six-foot 
wav  as  being  satisfactory,  and  where  a  railway  runs  through  an 
open  district  there  seems  to  be  distinct  advantages  in  having  bare 
wires  carried  overhead  on  suitable  poles.  The  arrangement  is 
cheaper  to  erect,  can  always  be  seen,  and  is  much  easier  to  repair. 
It  is  to  be  assumed  that  a  railway  company  can  generally  find  a 
jialh  for  an  overhead  transmission  along  its  own  property.  If  the 
line  runs  through  a  populated  district,  and  has  numerous  telegraph 
and  telephone  circuits,  with  niauv   signals  and  junctions,   and  if  the 


sarv,  not  only  on  account  of  mechanical  requirements,  but  also 
with  a  view  to  creating  an  almost  absolute  assurance  that  trains 
could  be  run  during  the  busiest  hours  of  the  day  when  a  large 
number  of  business  people  were  using  the  railway,  even  if  some 
serious  accident  happened  at  the  central  generating  station.  The 
general  idea  was  to  put  in  a.  battery  plant  which  would  keep  the 
whole  railway  going  for  one  hour. 

The  railway  was  originally  equipped  with  a  power-station  con- 
taining five  generators,  four  of  1,500  kw.,  and  one  of  750  kw. 
capacity ;  four  sub-stations,  three  equipped  with  four  600  kw. 
rotaries,  and  one  with  three  600  kw.  rotaries.  The  number  of 
trains  in  traffic  was  twelve,  each  being  equipped  with  motors  rated 
at  1,200  h.p.,  and  taking  a  maximum  power  during  acceleration  of 
1,000  to  1,200  kw.  To  meet  these  heavy  peaks  it  was  necessary  to 
run  5,250  kw.  of  power-house  plant,  though  the  average  load  was 
only  3,500  kw.  The  fluctuations  of  load  were  so  great  that  at  times 
the  engines  would  entirely  cease  to  take  steam,  a  vacuum  being 
actually  produced  in  high-pressure  cylinders  ;  within  a  few  seconds 
the  load  would  rise  to  4,000  or  5,000  kw.,  and  superheated  steam 
would  be  admitted  to  the  cooled  high-pressure  cylinders.  This  not 
onlv  led  to  uneconomical  working,  but  produced  severe  stresses  in 
the  engines,  and  it  became  obvious  that  the  repair  bill  would  be 
heavy  unless  something  were  done  to  steady  the  load. 

About  the  time  it  was  decided  to  introduce  the  battery  sub- 
stations, the  traffic  had  considerably  increased,  and  the  lighting  at 
certain  points  was  not  all  that  could  be  desired.  Also  power  was 
required    at  Liverpool,  and   the   drop   in  potential   at  the   train   was 
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points  at  which  the  transmission  line  would  cross  the  railway  are 
numerous,  then  there  is  no  doubt  that  cables  are  the  safer  and  pos- 
sibly the  cheaper  in  the  long  run.  This  is  because  the  conditions 
^tatod  invr>lve  a  capital  expenditure  -n  the  overhead  line  almost 
e(iual  to  that  for  cables,  and  are  probably  accompanied  by  an 
atmosphere  that  will  considerably  increase  the  cost  of  maintenance 
of  the  overhead  line,  owing  to  the  carbon  and  sulphur  which  will 
be  deposited  from  the  atmosphere.  On  the  other  hsTnd,  if  a  fairly 
(  lear  run  can  be  obtained  there  is  no  question  as  to  the  large 
ei  (inomy  which  can  be  effected  by  using  overhead  conductors.  In 
niixlern  jiractice  large  sjians  are  used,  the  number  of  poles  in  some 
(  ascs  not  exceeding  to  per  mile.  In  the  particular  instance  of  the 
high-tension  line  connecting  Aintrpc  with  Seaforth,  the  cost  per  mile 
of  the  overhead  equipment  was  /,'i,-;oo,  whilst  the  cost  per  mile  of 
the  cable  line  was  /'i.o^o,  the  cost  per  kilowatt  transmitte<l  per  mile 
l>eing — for  overhead  ^^1.25,  for  cable  ^^2.67.  based  on  500  amperes 
per  square  inch  of  conductor  section.  This,  however,  does  not 
represent  the  full  saving  which  might  be  obtained  by  overhead 
transmission,  as  the  spans  were  neccssarilv  short,  and  for  a  cer- 
tain distance  erection  was  difTiciilt,  as  the  line  ran  on  the  top  of  a 
high  embankment. 

B.illcry  PIa>il.—Tho  lluctuatioiis  ol  loail  were  lonml  to  be  ox- 
(renielv  heavy.  When  regular  working  conditions  had  been  in 
operation  for  some  considerable  time,  bearing  in  mind  also  the  fact 
that  the  development  of  traflic  would  necessitate  sooner  or  later 
some  increase  in  power-house  .-md  sub-station  plant,  it  was  decided 
i )   1005  to  instal  battery  ))lants.     It   was  felt  that  these  were  neces- 


becoming  too  great.  It  was  therefore  decided  to  place  the  battery 
sub-stations  at  points  intermediate  to  the  rotary  sub-stations.  It 
will  be  rcted  from  the  map  (page  438)  that  one  is  placed  almost  at 
Exchange  Station,  Liverpool,  and  another  at  Southport  ;  the  former 
acts  as  a  medium  of  supply  for  electric  light  and  power  to  a  large 
goods  yard,  P'xchange  Station  and  hotel,  in  addition  to  its  u.se  for 
tractive  purposes.  The  one  at  St.  Luke's,  which  is  2^  miles  from 
Hirkdale,  serves  to  take  the  load  and  general  lighting  at  the  South- 
fjort  end,  and  assist  development  in  the  Crossens  direction.  These 
batteries  were  installed  in  September.  1905,  and  the  results  have 
amply  justified  the  policy  that  was  adopted.  The  momentary  peaks 
i  1  the  load  were  reduced  from  a  maximum  of  7,000  kw.  to  4,500  kw., 
and  the  hourly  peak  during  the  rush  hours  was  reduced  from 
3,800  kw.  to  ,3,100  kw.,  enabling  the  load  to  be  carried  during  the 
winter  with  4,500  kw.  of  plant,  and  during  the  summer  with 
3,750  kw.   of  plant. 

Four  batterv  plants  were  installed,  aggregating  5,200  ampere- 
hours.  The  batteries  have  a  guaranteed  efficiency  of  85  per  cent, 
in  amiiere-hours  and  75  per  cent,  in  watt-hours.  Tests  made  in 
1907  showed  that  14  per  cent,  of  the  rotary  sub-station  direct-current 
outfint  ])as.sed  through  the  batteries,  the  total  loss  due  to  the 
batteries  being  about  3.5  per  cent,  of  the  rotary  sub-station  output. 
Tn  addition  to  fulfilling  the  purposes  for  which  they  w-ere  orieinallv 
installed,  the  batteries  have  proved  a  valuable  stand-by  in  cases 
where  one  or  more  rotary  sub-stations  have  been  temporarily  dis- 
abled and  also  for  runnini;  special  trains  during  hours  of  shut- 
down.    The    coal     consumption    was     reduc-ed    by    8.5     per   cent.. 
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and  ihf  cunsimii-'tiuii  Uti  train  services  became  u.41^  lb.  per 
tun  mile. 

hffiLifiicy  0/  '/'riinsmusii'ti.  —  ln  July,  iqoo,  iiivcsliKation->  were 
made  as  to  overall  efficiency  of  transmission.  The  overall  efficiency 
ol  transmission  from  alternalin^'-cnrrent  bus-bars  was  Sg.7  ]>er  cent. 
It  is  exceedingly  difficult  to  ascertain  Che  exact  losses  in  live  rails  ; 
calculations  made,  however,  in  various  ways  seem  to  indicate  that 
these  losses  amount  to  about  q  |>er  cent,  of  the  sub-station  output. 
The  total  efficiency  from  alternaling-curren'  busbars  to  circuit- 
breakers  on  the  trains  is  about  81  per  cent.  In  considering  'he 
question  of  coal  consumption  jier  unit,  the  most  reliable  figure  to 
take  for  comparison  is  the  coal  burnetl  at  the  power-house  \vr  unit 
of  direct-current  delivered  to  the  thir.l  rail,  that  is  with  all  losses 
due  to  conversion.  This,  for  twelve  months  ending  Uecember  i;;, 
igoS,  was  3.^8  lbs.  These  figures  for  coal  consumption  must  not 
be  confused  with  those  given  subsequently  for  the  generating 
stations. 

.Uaintemi/iii. — It  has  been  found  to  be  of  the  greatest  importance 
to  have  careful  periodical  examination  of  the  different  parts  of  the 
electrical  equipment,  and  experience  lias  shown  that  the  examina- 
tion should  be  specialised,  different  groups  of  apparatus  always 
being  dealt  with  by  the  same  workmen.  Careful  charts  of  these 
inspixtions  are  prepared  and  afterwards  examined  daily  bv  the 
foreman,  so  as  to  prevent  any  portion  of  a  car  not  being  dealt 
with  at  the  proper  period. 

hxUHsioHs  of  EUetrijitd  iiMf.— Since  the  Liver(xx>l,  Southport 
and  (."rossens  line  was  electrified,  certain  extensions  have  been 
made,  la  iqo;  all  the  lines  leading  to  Aintree  were  electrified,  and 
trains  run  thereto  from  I.iveruool,  -.'/<i  Kirkdale,  and  via  Marsh 
Lane.  .\  very  large  traffic,  which  was  previously  taken  away  bv 
lh»  municipal  tramways,  which  run  parallel  with  and  not  manv 
yards  from  the  electric  line,  has  now  come  back  to  the  railway. 
.\  connection  has  been  made  at  Seaforth  with  the  Liverpool  Over- 
head   Railway,    and    a    service    established     from    .\intree   to   the 


maintenance  becomes  more  ex|iensive,  any  increase  will  have  10 
bo  put  down  to  electrical  working,  and  must  be  added  to  the  above 
figure.  The  great  economy  to  be  ho|)ed  lor  in  the  future  for 
electrical  railways,  where  no  water  power  is  available,  is  in  the 
production  of  electricity  in  very  largo  quantities,  the  total  current 
prodiii  ing  charges  indicated  above  forming  so  large  a  proportion 
of  the  total  operating  cost.  The  other  directions  in  which  economics 
may  be  sought  for  in  future  designs  are  mainly  in  such  imjrt-ove- 
ments  in  the  motors  as  will  lead  to  less  repairs,  and  a  very  careful 
consideration  of  the  whole  design  of  the  inot<.r  truck,  with  a  vie.v 
to  giving  those  large  bearing  surfaces  at  every  point  where  the 
locomotive  experiences  of  many  years  have  shown  them  to  be 
necessary. 

It  should  be  remembered  that  steam-worked  suburban  trains  arc 
generally  haule<l  with  one  tank  engine.  Klectric  trains  of  the 
weights  I  have  spoken  of  have  at  least  two  motor-cars,  one  in  Iront 
and  one  in  the  rear.  The  first  cost  of  the  liKomotivc  part  of  the 
motor-car  (omitting  the  carriage)  is  about  equal  to  the  rest  of  one 
locomotive.  Therefore,  the  two  iiiolor-cars  cost  twice  as  much  as 
one  locomotive.  The  cost  of  the  annual  maintenance  of  one  motor- 
car is  shown  in  an  appendix  ;  it  is  more  than  the  cost  of  maintaining 
a  locomotive.  Hut  the  average  miles  run  per  annum  per  locomotive 
,  are  20,000,  whereas  the  electric  motor-car  will  run  so,o<«.  The 
general  result  is  that  the  cost  |>er  train-mile  run  becomes  less  for 
ine  electric  motor-car,  and  less  again  per  motor-car  mile,  if  c-ach 
motor  car  is  looked  upon  as  a  separate  locomotive. 

Brake  gear  is  an  expensive  item,  the  continual  slopping  causing 
rapid  wear  of  all  pins  and  brake  blocks,  which,  combined  with  the 
dust  and  dirt  of  the  road,  al!  help  to  increase  the  cost,  and,  there- 
fore, to  make  one  hope  for  the  time  when  some  form  of  regenerative 
control,  which  will  be  of  a  simple  character,  not  involving  the 
carrying  of  extra  weights  and  a  complete  change  of  equipment,  will 
bf  produced  by  our  electrical  brethren. 

Those  items  which  may  be  put  down  as  giving  no  trouble  whal- 


Time  Speed  Curve. 


southern   terminus  of  that   railway   at    Dingle.     Through   trains   in 
the  si'mrner  time  run  from    Dingle  to   Southport. 

Oftraling  rVj/j.— Some  details  as  to  the  cost  of  oi^ration  are 
given  below,  which  will  be  useful.  The  very  great  difference  in 
cost  involved  in  the  initial  construction,  and,  later,  in  the  working 
of  the  generating  plant  and  sub  .stations  by  difference  of  location, 
by  rates  and  taxes,  cost  of  condensing  water,  and  other  important 
Items  which  affect  both  the  interest  on  capital  outlay  and  the  dailv 
working  exjienditure,  make  it  desirable  to  speak  of  "works  cost" 
only,  so  that  anyone  familiar  with  the  working  of  any  other 
installation  can  add  their  figures  for  all  items  of  general  charges, 
and  arrive  at  an  approximate  comparison. 

On  this  basis  it  may  be  said  that  any  railway  company  having 
the  opporlunily  of  putting  down  its  own  plant  in  the  country,  with 
ample  facilities  for  getting  cheap  coal  and  water,  should  be  able 
to  produce  current  at  the  generating  stations  at  a  "works  cost  '  of 
less  than  o. 25  of  a  penny  per  B.T.r.,  the  coal  consumption  being 
under  j  lbs.  j>er  X.V.  unit. 

With  such  figures  as  these,  it  is  possible  to  work  a  high-siK>e<l 
service  such  as  I  have  indicated  at  q.i;d.  per  train  mile,  including 
_  works  cost  for  the  power-house,  sub-stations,  batlerv  stations, 
operating  costs  for  motor  and  electrical  equipment  repairs  car 
repairs,  guards'  and  motormens  wages,  lighting  and  heating  of 
cars,  repairs  of  third  and  founh  rails,  bonds  and  cables,  and  all 
working  stores.  The  cost  per  car  mile  varies  between  1  sA 
and  ,d.,  according  to  the  number  of  cars  run.  The  total  current 
producing  charges,  including  conversion  at  sub-station,  the  cost 
of  battery  stations,  and  depreciation  of  batteries,  absorbs  4  ,jd 
out  of  the  q.sd.  ,>er  train-mile.  With  the  exception  of  the  depre- 
ciation of  batteries,  no  sum  is  included  for  depreciation  of  plan!, 
or  for  interest  on  outlay.  The  above  figures  are  not  intended  to. 
and  do  not  include  any  part  of  the  cost  of  maintaining  the  running 
track,  the  pa.ssenger  and  goods  stations,  or  costs  for  the  platform 
statt,  or  any  other  items  required  for  the  railway,  whether  worked 
as  a    steam  line  or  as  an   electric  line.      It  follows   that   if   track 


ever  are :  controllers,  commutators,  steel  spur-gearing,  and  the 
third  rail.  The  latter  is  easy  to  lay,  cheap  to  maintain,  and 
has  proved  by  long  experience  to  be  the  lause  ol  very  few 
accidents. 

Conclusion. — I  hope  those  interested  in  the  subject  will  remember 
that  all  the  remarks  I  have  made  are  Ihe  result  of  cxperi 
ence  gradually  gained  on  a  very  bu.sy  branch  of  a  railway  on  which 
many  new  points  of  importance  were  constantly  arising  ;  that  any 
difficulties  were  gradually  swept  away  ;  and  that  time  has  shown 
that,  with  the  exception  of  some  minor  points  in  Ihe  construction 
o.'  the  rolling  stock,  there  has  been  very  little  to  alter,  though 
obvious  improvements  have  been  adopted  from  time  to  time.  It  ha* 
not.  therefore,  been  necessary  to  modify  the  general  arrangement 
in  such  extensions  of  the  electric  ■.y>tcni  as  have  been  carried  out. 
This  experience  has  convinced  me  thai  there  are  a  number  of 
suburban  lines  round  our  great  cities,  and  especially  near  London, 
which  can  be  electrified  with  advantage  to  the  public  and  10  the 
railway  companies,  though  we  must  wait  awhile  before  dealing 
wHth   long  distance  travelling. 

Appendices. — The  paper  has  a  number  of  ap()endices.  (Jnc  show- 
the  effect  of  high  .schedule  speeds,  and  the  diagram  reproduced 
above  is  a  ■•erics  of  curves  w.irked  out  for  schedules  of  jo,  27.5. 
and  2;  miles  per  hour.  The  following  pf.ints  l.a\e  been  assumed 
in  working  out  the  curves  : — 

(1)  Kor  each  schedule  the  train  is  accelerated  at  the  -ame  rate 
under  ordinary   s<r\ice  conditions. 

(2)  I'or  the  jo  M.I'. II.  scheiule  the  brake  is  applied  immediately 
after  Ihe  power  is  switched  off. 

(ll  I'd.-  Ihe  i-.^  and  z^  M.I'. II.  sche<Iulos  a  certain  amouni  of 
coasting   is  done. 

The  curves  for  acceleration,  coa-ling,  anil  lelardaiicn  aic  based 
upon  actual  figures  obtained  in  tests,  and  from  the>*  lime  spe<»d 
curve>  have  been  constructed  f-.r  the  ihiee  schedules  with  •lalion- 
I,  2,  and  3  miles  apart,  and  lialns  ranging  fn  ni  2  to  -  car>,  Ihc 
slower  schedules  being  obtained  by  more  or  less  coasting. 
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MEETINGS  _&^  REPORTS. 

FORTHCOMING    MEETINGS. 

.May  4   (T/ffs.)— Nitrate     Railways     (Annual),     Wmclu-sUr      House, 

IM'..   a(    ij. 
Mav  4  (ri«'.(.)— Nizam's    Guaranteed    State    Railways   (Hall  yearly), 

WiiKlu'sUr    House,    \:x\,    at    ,^ 
,May  ')  (7//(«.v.)— La  Guaira  and  Caracas  Railway  (,\nuual).  Finsbury 
n'  I'a\cnu'nt  Housr,  li.C,  at  2. 

May  (1  (iViio-.s.)— Puerto    Cabello     and     Valencia    Railway    (Annual). 

Finsbury  Pavement  House,  E.G.,  at  2.30. 


to  capital  expenditure,  £2^^.  leaving  a  balance  on  Decem- 
ber 31,  1908,  of  ^66,704.  Two  new  locomotive  boilers  have, 
including  freight,  etc.,  cost  ;^2,io6  in  all,  and  have  been 
charged  to  rolling  stock  renewal  account.  The  sum  due  to 
the  company  by  the  Venezuelan  Government  for  guarantee, 
which  amounted  at  the  close  of  igo/  to  ,/i44,959,  has  been 
increased  in  1908  by  /.U.^fiS.  making  the  amount  due  on 
December  31,  1908,  £176,124.  The  accounts  have  been  duly 
presented  to  the  Venezuelan  CJovernmcnt.  but  no  payment 
has  been  made. 


Hcpiiils,  Traffic  Returns,  Pros f>ecl uses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Noc/o/A  Street,  London,  W.C.  [Tele- 
plione  2948  Gerrard.     Telegraphic    address,  Altimetry,    Loudon.) 

H.H.  THE  NIZAM'S  GUARANTEED   STATE  RAILWAYS. 

The  report  for  llie  lialf->-e.\r  ended  Deeenibcv  31   last  states 
tliat  on   the  broad-gauge  system  the  expenditure  on  lapital 
account  was  ;i20,3o3.  of  which  £i6.689'has  been  expended  on 
the  supply  of  additional  rolling  stock.     The  working  of  the 
broad-gauge    system    between    Wadi    and     Bezwada     during 
the  half-year  is  shown  in  the  following  statement  :    The  gross 
earnings  amounted  to    Rs.  22,42,121,    and    the    working    ex- 
penses to  Rs.  8,31,890.     The  net  earnings  were  Rs. 14, 10, 231, 
equal  to  /()3.648.     There  were  decreases  in  gross  earnings  of 
Rs.^. 10.016.    and    in    the    net    earnings    of    Rs. 2, 73, 099,    the 
working  expenses  being  37.10  per  cent,  of  the  gross  earnings. 
The  receipts  from  coaching  traffic  show  a  decrease  of  Rs.53.620 
and   from  goods  traffic  of  Rs. 2. 78. 756.     Owing  to  abnormal 
damage  by  floods  through  traffic  was  suspended  for  seventeen 
days.     The  net  earnings,   after  deducting  li.b^i  payable  to 
the  Government  of  India  on  account  of  the  Bezwada  extension, 
amount  to  £87,994.     The  sum  required  to  meet  the  guarantee 
on    /500.000    four   per    cent,    debentures    and    sinking   fund, 
together  with  5  per  cent,  per  annum  on  the  capital  stock  and 
the  debentures  on  which  the  guarantee  has  expired,  amounts 
to  £87.500.    leaving   surplus   earnings,   divisible   between   the 
Ciovx'rnment  of  H.H.  the  Nizam  and  the  company,  of  £494. 
The  exixMiditure  on  the  Hyderabad-Godavery  Vallej'  line  on 
capital  acH-ount  during  the  second  half  of  1908  was  £2.735. 
The  gross  earnings  amounted  to  £12,76.814,  and  the  working 
expenses  to  Rs.  8,05,786.     The  net  earnings  were  Rs. 4. 7 1,028, 
equal    to  £31.279.     The   gross  earnings  increased   Rs.74,372, 
and  the  net  earnings  decreased  Rs.  1.76. 735.     The  percentage 
ol  working  expenses  to  gross  earnings  increased    16.98.     The 
receipts   from   coaching   traffic   decreased    Rs.36.699,    and   in- 
creased on  goods  traffic  Rs. 1,08. 405.     The  total  net  earnings 
lor    tlie    year    amount    to    £103,709.     The    sum    required    to 
|irovidc   the  guarantee  on  the   34  per  cent,   debentures  and 
sinking  fund  for  the  same  period  is  £81.544,  leaving  as  surplus 
earnings   £22,164,    which   has   been   divided   equally   between 
the  Government  and  the  company.     The  company's  proportion 
amounting  to  £11.329.  has  been  carried  to  the  credit  of  the 
reserve    fund.     The    board    recommend    a    dividend    on    the 
stock  of  the  company  for  the  half-year  at  the  rate  of  5   per 
cent,   jier  annum,   less  income-tax. 


LA  GUAIRA  AND  CARACAS  RAILWAY. 

The  report  for  the  vcar  endcil  December  31.  1908.  states 
that  the  gross  revenue  of  the  company's  railway  was  £51.441. 
The  working  expenses  amounted  to  £35,195.  As  compared 
with  the  figures  for  1907,  the  gross  revenue  shows  a  decrease 
of  £28,564,  and  the  working  expenses  a  decrease  of  £8,310. 
The  items  of  traffic  were  as  follows  : — Goods  £38,677,  passen- 
gers£io,748,  and  sundries £2,015  ;  total,  £5 1,441.  as  compared 
with  £80.005  in  1907.  The  heavy  falling  off  in  the  1908 
receipts  was  due  to  the  appearance  of  bubonic  plague  in  the 
country.  On  April  18,  1908,  the  Governor  of  Caracas  stopped 
all  traffic  between  I.a  Guaira  and  Caracas  on  account  of  the 
outbreak,  and.  although  the  line  was  again  reopened  on 
June  10,  1908,  no  ships  came  to  La  Guaira  for  some  time 
after  that  date,  and  business  remained  almost  at  a  standstill 
for  several  weeks.  The  balance  of  net  revenue  account 
brought  forward  from  1907  is  £2,224  :  the  balance  of  revenue 
account  for  the  year  1908  amounts  to  £16,246  ;  received  for 
interest  and  transfer  fees,  £1,091  ;  total,  £19,562.  Deducting 
debenture  interest  £18,500.  loss  on  exchange  £562,  and  furni- 
ture depreciation  in  Venezuela  £26,  there  remains  a  balance 
at  credit  of  net  revenue  account  on  December  31,  1908,  of 
£474,  which  will  not  admit  of  the  payment  of  any  dividend 
on  the  shares,  and  will  therefore  be  carried  forward.  The 
traffic  receipts  (as  cabled"!  for  the  first  three  months  of  the 
present  year  (nanaely,  £19,000)  show  a  decrease  of  £1,750 
over  the  same  months  of  the   previous  year. 


PUERTO.  CABELLO  AND  VALENCIA   RAILWAY. 

The  ie|)ort  l(U  the  vear  endeil  Deicinlier  31,  ii/oS,  states 
111, it  the  ,L;ross  receipts  were  i.35, 420.  and  the  working  cx- 
jienses  £^0.060  .\s  (.onijiared  with  the  figures  for  1907,  the 
gross  revenue  slious  an  increase  of  £5,388  and  the  working 
expenses  a  decrease  ot  /716.  The  increase  in  the  receipts,  as 
eoni])arcd  witli  1907,  was  due  to  the  closing  of  the  port  of 
La  Guaira  during  the  early  part  of  the  year  owing  to  the 
plague,  when  a  large  portion  of  the  merchandise  for  Caracas 
went  over  the  iom])anv's  line.  The  balance  at  credit  of 
revenue  account  for  Kjo.S  amounted  to  £5,360,  to  which  must 
be  added  interest  and  transfer  fees  received  /i..)9i,  together 
/'6,85i.  The  balance  at  debit  of  net  revenue  account  on 
i)eeember  31.  1907.  was  £7.020,  while  debenture  interest  for 
i<,o8  requires  £8,500.  lea\-ing  a  debit  balance  at  net  re\enuc 
.11  1  cunit  on  December  31.  i(.)o8,  of  /X,f)69,  wliich  luis  been 
earned  torward.  The  eoini)an\''s  revenue  fell  short  of  the 
interest  on  the  first  charge  coii|)on  bonds  by  /,'i,648.  and, 
eonseciiK'ntlv  no  ]>avment  to  the  sei  ond  charge  debenture 
liolders  can  be  made  out  of  the  revenues  of  the  year  1908. 
The  balance  at  credit  ot  appropriation  of  awaixl  account  on 
December  31,   i()07.  "'^is  £66,948.     .\gainst  this  was  charged 


NITRATE  RAILWAYS. 

Capital. 
The  expenditure  on  capital  account  to  December  31,  1008, 
amounted  to  £4,295,620,  whilst  the  receipts  had  been 
£4,198,090,  at  follows  : — First  mortgage  bonds,  5  per  cent., 
£1,025,600;  bonds  redeemed,  £1.215,000;  ordinary  .shares, 
/i, 354, 5 10,  7  per  cent,  preferred  ordinary  converted  shares, 
£301.490  ;  deferred  ordinary  converted  shares,  £301,490  ;  leav- 
ing a  debit  balance  tf  £97,530, 

Revenue. 
The    receipts    on    revenue    account    for    the    year     ending 
December  31    were  as  shown  hereunder  : — 

1907.  190S. 

Nitrate  trallic  £,100,617      ..    £325,460 

Coal   traffic  186,109      ..      182,843 

General   cargo  and  luggage  ,.        32, 9*>i      ■•        3i.<^'74 

Passengers 41.786      ..        34.167 

Sundry  receipts      .  .  .  .  . .  8,745      •  ■        I4.7C'4 

Total  receijits £570,238      ■■IS^^. 

The  revenue  expenditure  during  the  same  period 
shown  hereunder  : — 


19' 
£41. 
226, 


30S 

was  as 

oS, 
9^8 

718 
741 
961 
056 
102 


Maintenance  of  permanent  way  £^'',765 

Locomotive  expenses         ..           ..  217. S43 

Telegraph  expenses            ..           ..  3.4''4 

Traffic  expenses      .  .           .  .           .  .  4S,ooi 

General  expenses    ..           ..           ..  ~i.7^- 

Expenditure  in  London    .  .           .  .  9.908 

Exchange  account..           ..           ..  4.368      ..            — 

Cost  of  replacing  worn-out  robing 

stock          —                    15,050 

Total  expenses  .  .  .  .    £344,061      .  .    £363.586 

The  above  shows  a  profit  for  1908  of  £224,722  (against 
/226.177  for  the  year  1907,  and  £296,662  for  the  year  1906). 
Adding  the  balance  of  £16,688  brought  forward  from  1907 
^after  payment  of  final  dividend  on  May  5  last),  and  £43 
sundries,  the  total  net  revenue  was  £241,453,  which  is  appro- 
IM-iated  as  follows  : — Interest,  etc.,  £55.041  ;  sinking  fund. 
/75.99?;  expenses  on  bearer  shares,  French  taxes,  etc.. 
£i.<)36;  balance  of  interest,  discount,  etc..  £284;  income- 
tax.  £7.368  ;  expenditure  on  land,  rolling  stock,  sidings,  etc., 
£32,788  ;    leaving  a  balance  of  £68,043. 
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DiVIDENOS. 

Out  of  this  balanie  of  £68,0.(3,  an  interim  dividend  was 
paid  in  November  last  of  iV  per  cent,  on  the  ordinary  and 
preferred  converted  shares,  tlius  distributing  /j^.X^o,  and 
leaving  unappropriated  the  sun\  of  /43.203. 

The  directors  rccon\mend  the  following  dividends,  which 
will  absorb  /;j4.S40  :  — .\  final  dividend  of  it  per  cent,  on  the 
ordinar\-  unconverted  .shares,  making  a  tot;ii  dividend  for  the 
year  of  3  per  cent.  ;  a  final  dividend  of  1+  per  cent,  on  the 
preferred  converted  shares,  making  a  total  dividend  for  the 
year  of  3  per  cent,  .\fter  allowing  for  the  above  dividends 
there  remains  a  balance,  which  the  ilirectors  propose  to  carry 
forward  to  next  account,  of  £iS,:i6i. 
Tr.\ffic,  etc. 

The  length  of  railway  in  operation  on  December  31,  1908 
(including  sidings\  was  371  miles,  as  against  366  miles  at 
the  close  of  the  previous  year.  Tl*  number  pf  passengers 
carried  was  3c)C).3S2  (of  which  99,668  were  first-class  and 
2()9,7I4  second-class),  as  against  430,844  in  the  previous 
year  ;  the  quantity  of  freight  carried  24,228,437  quintals  (of 
which  16.297,165  was  down  traffic  and  7,931,272  up  traffic),  as 
against  23,115.907  quintals  in  the  previons  year,  of  which 
15,090,422  was  down  traffic  and   8.025.4X5  up  trafTu  . 


GREAT  WESTERN  OF  BR4ZIL  RAILWAY. 

The  ordinary  annual  general  meeting  of  the  proprietors 
was  held  on  Thursday.  April  29.  at  Kivcr  I'late  House. 
Finsbury  Circus,  E.C.,  Mr.  J.\sox  Rigby,  M.Inst.C.E.  (chair- 
man of  the  company),  presiding. 

The  Sbcretary  (Mr.  H.  Tattam)  read  the  notice  convening 
the  meeting,  and  the  auditors'  certificate.  The  report  and 
accounts  were  taken  as  read. 

The  Cn.-\iRM.\N'.  after  referring  to  the  election  as  a  director 
of  Mr.  Peter  Riddoch,  and  apologising  for  the  absence  of  Mr. 
David  Simson.  who  was  now  on  a  visit  to  the  company's  pro- 
perty, said: — I'or  some  two  or  three  years  past,  when  address- 
ing you  at  our  yearly  meetings,  I  have  had  the  misfortune 
to  have  to  dwell  a  great  deal  on  the  adver.se  results  brought 
about  by  the  drought  which  has  been  general  over  our  system 
for  .some  time  past,  and  to  a  certain  extent  although  the 
results  of  the  past  year  arc  an  improven\ent  upon  those 
of  the  preceding  one,  yet  the  same  adverse  circumstances 
which  caused  the  severe  drop  in  our  receipts  in  the  year 
1907  have  followed  the  company  during  the  greater  part 
of  the  year  1908.  so  much  so.  that  when  eight  or  nine  months 
of  the  year  had  passed  the  gross  receipts,  as  conipared  with 
those  of  an  already  bad  year,  showed  a  further  decrease  of 
/i5,8oo.  This,  however,  was  nothing  more  than  we  antici- 
pated. Then,  again,  the  drought  of  1907  was  even  more 
pronounced  in  the  interior  than  on  the  coast,  and  the  effect 
of  this  was  to  cause  a  great  diminution  in  the  cotton  crop, 
the  staple  on  which  we  rely  for  the  bulk  of  the  traffic  over 
the  new  extensions  to  Pesqueira  and  Campina  Cirande.  This 
condition  of  affairs  was  quite  abnormal.  Owing  to  the 
break  up  of  the  drought  it  is  pleasant  to  be  able  to  report 
that  the  traffic  promises  a  great  improvement  on  the  pre- 
ceding ones,  the  receipts  have  rapidly  improved,  and  by 
the  end  of  the  year  the  decrease  I  have  referred  to  had  been 
not  merely  wiped  out,  but  converted  into  a  gross  increase 
of  £22, 183.  Although  this  increase  is  not  very  large,  and 
does  not  bring  us  back  to  the  position  we  occupied  in  1906, 
yet  it  is  satisfactory  as  indicating  the  prospect  of  a  much 
larger  amount  of  traffic  over  our  system  during  the  latter 
part  of  the  year.  It  will  be  noted,  however,  that  the  work- 
ing expenses  also  have  increased  by  ;^i7.959.  This  is  easily 
explainable,  because  first  of  all  there  is  a  minimum  below 
which  it  is  impossible  to  reduce  working  expenses.  The 
result  of  the  year's  working  is  that  the  net  receipts  are 
increased  by  £4,22^.  but  owing  to  the  fact  that  the  1907 
shares  now  rank  for  full  dividend,  the  amount  required  for 
this  purpose  is  /11.219  more  than  last  year.  We  have  also 
to  provide  the  first  instalment  of  the  sinking  fund  for  the 
redemption  of  the  5  per  cent,  debentures,  amounting  to 
0>:'^)i7 ■  but  on  the  other  hand,  owing  to  the  ample  provision 
we  made  for  the  general  amortization  fund  in  previous  years, 
it  has  not  been  necessary  to  put  aside  such  a  large  sinn  this 
year,  and  so  we  are  able  to  recommend  the  distribution  of 
the  usual  dividend  by  only  deducting  a  small  sum  from 
the  balance  brought  in  from  previous  years.  The  sum  of 
;^i  1,039  is  left  to  carry  forward  to  the  next  account. 


N'auioub  Imi'rovkments. 
We  have  continued  to  carry  out  during  the  past  year  the 
policy  of  renewing,  strengthening  ami  improving  the  per- 
manent way,  and  some  58  kilometres"  have  been  re-railed, 
the  old  451b.  rails  on  part  of  the  .Magoas  section  have  been 
rc|)laccd  willi  new  rails  weighing  651b.  per  yard,  and  the 
rolling  slock  has  been  largely  added  to  and  improved,  and 
4  engines,  20  passenger  carriages  and  205  wagons  were  added 
during  the  year.  In  July  last,  restaurant  cars  were  intro- 
duced on  the  through  trains  between  Recife  and  Maceio. 
The  result  of  running  these  cars  is  very  encouraging,  anrl 
they  have  added  greatly  to  the  comfort  of  the  passengers. 
Last  year,  when  addressing  you,  I  referred  to  the  trouble 
our  engineers  were  finding  in  carrying  out  the  work  of  linking 
up  the  Northern  and  Southern  sections,  and  I  told  you  some- 
thing of  the  engineering  difficulties  which  had  been  found  in 
carrying  the  line  across  the  swampy  districts  outside  the 
City  of  Pernambuco.  Thousands  of  cubic  metres  of  earth 
had  to  be  put  in  before  a  good  founflation  could  be  reached, 
but  it  is  satisfactory  now  to  be  able  to  inform  you  that  the 
difficulties  seem  to  have  been  completely  overcome,  and  l!iat 
the  bridges  and  earthworks  which  gave  us  so  mucli  trouble 
have  for  some  months  past  shown  no  signs  of  further  move- 
ment, and  it  is  now  possible  to  run  trains  through  from  any 
l)art  of  the  system  to  any  other,  and  the  inconvenience  to 
traffic  arising  from  disconnected  sections,  except,  of  course, 
in  the  case  of  the  Paulo  Affon.so  section,  has  disapjicared. 
A  Change  of  Investment. 
Turning  now  to  the  balance  sheet,  the  only  ])oint  to  which 
I  think  it  necessary  to  draw  your  attention  is  to  the  fact  that 
certain  investments  of  the  company  which  hitherto  have  been 
in  Consols  have  disappeared  temporarily.  The  reason  for 
this,  first  of  all,  was  to  provide  the  money  required  for  the 
mortgage  of  the  Companhia  General  dc  Melhoramentos, 
which  I  fully  explained  to  you  last  year.  This  is  simply  a 
change  of  investment  which,  so  far  as  can  be  seen,  is  likely 
to  prove  of  benefit  to  the  shareholders,  not  merely  from  the 
higher  rate  of  interest  which  it  produces,  but  from  the  de- 
velopment it  has  secured  to  the  verj-  important  series  of 
sugar  factories  with  their  connecting  system  of  light  railways 
forming  the  property  of  the  Melhoramentos  Company.  This 
system  is  now  linked  up  with  and  forms  a  considerable  feeder 
to  our  railway.  Secondly,  we  lad  to  provide  the  cash  re- 
quired in  the  absence  of  working  capital  for  carn,'ing  on 
the  railway.  W'e  asked  you  in  the  early  part  of  this  month  to 
apply  for  a  further  10,000  ordinary  shares,  and  it  is  most 
gratifying  to  be  able  to  report  that  the  response  to  this  request 
was  all  that  could  be  desired,  and.  indeed,  the  issue  was 
largely  over-applied  for.  necessitating  an  allotment  pro  rata 
to  the  holding  of  the  applicant.  These  new  shares  will  rank 
pari  passu  with  the  existing  shares  immediately  you  have 
received  your  dividend  in  respect  of  the  year  we  now  review 
and,  naturally,  carry  dividend  as  and  from  January-  1  last. 
This  issue  supplies  the  want  of  working  capital  which  has 
been  so  severely  felt  for  some  tinie  back,  and  provides  all 
the  money  we  shall  require  for  the  present.  The  last  time  I 
had  the  pleasure  of  addressing  you.  I  mentione  I  that  the 
I'ederal  Government  were  pressing  us  to  extend  our  system 
further  into  the  interior,  and  negotiations  went  on  for  some 
time  ;  but  ultimately  the  Government  came  to  the  conclusion 
that  these  extensions  should  be  deferred  for  a  time,  and  so 
the  matter  remains  in  abeyance  at  present. 
The  Late  Strike. 
You  will  have  noticed  probably  with  great  satisfaction 
the  steady  weekly  increase  in  the  receipts  since  the  commence- 
ment of  this  current  year.  The  increase  to  date  would  have 
been  much  larger,  had  it  not  been  for  the  unfortunate  fact 
that  in  January  last  the  whole  of  the  men  on  the  railway  went 
out  on  strike'  The  Hnglish  newspapers  about  that  time 
published  some  rather  alarmist  telegrams  which  sjioke  of 
rioting  and  bloodshed,  but  I  am  glad  to  be  able  to  tell  you 
that  these  reports  were  very  much  exaggerated  ;  in  fact,  the 
only  clement  of  truth  in  tliem  was  that  a  strike  had  broken 
out  on  the  line,  but  there  was  no  }>ersonaI  violence,  or  damage 
to  properb,-.  On  January  n  l-'st.  we.  however,  received 
from  the  general  manager  a  cablegram  informing  us  that  he 
had  received  a  petition  on  behalf  of  the  men  demanding 
50  per  cent,  incrca.se  for  tho.sc  earning  U|i  to  1*5.250,000  jx-r 
month,  say  /187  a  year,  and  20  per  cent,  for  those  earning 
larger  amounts,  together  with  other  small  conditions.  This 
demand  was  so  manifestly  absurd  that  we  had  no  alternative 
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but  to  instruct  the  general  manager  to  refuse,  at  the  same 
time  ofiering,  if  the  men  came  back  to  work  at  once,  to  have 
an  investigation  made  and  to  discuss  with  their  represen- 
tatives all  the  points  in  dispute.  This  ofter.  however,  was 
refu  ed,  and  within  twenty-four  hours  the  whole  work  of  the 
railway  was  at  a  standstill.  We  felt  then,  and  still  feel, 
that  our  employees  had  no  reason  for  dissatisfaction  what- 
ever. The  men  were  out  for  over  a  fortnight,  and  it  was 
our  intention  to  continue  resisting  demands  which  we  felt 
to  be  absolutely  without  justification,  but  owing  to  the 
excessive  pressure  brought  on  the  general  manager  by  the 
Provincial  Government  of  Pcrnambuco  and  by  the  local 
politicians  and  the  jjublic  generally,  and  as,  unfortunately, 
elections  were  pending  at  the  moment,  he  had  come  to 
the  conclusion  that  no  assistance  whatever  could  be  looked 
for  from  the  provincial  police  in  the  event  of  any  attack 
being  made  on  the  company's  property,  and  that  the  risk 
to  life  and  property  would  be  too  great  if  any  attempt  were 
niade  to  resume  the  traffic  with  those  employees  who  re- 
mained loyal  to  the  company.  He  thus  considered  that  he  had 
no  alternative  but  to  accede  to  the  importunities  of  the 
outsiders  who  were  engineering  the  business  and  agree  to  the 
demand  that  the  claims  put  forward  on  behalf  of  the  men 
should  be  arbitrated  on  by  the  Governor  of  the  State  of 
Pernambuco,  As  soon  as  this  was  agreed  to.  the  authorities 
at  once  ordered  the  men  back  to  work,  and  after  a  few  hours 
spent  by  the  men  on  their  own  account  replacing  the  rails 
and  fishplates,  etc.,  they  had  removed  to  make  the  running 
of  trains  impossible,  traffic  was  resumed  and  has  continued 
as  usual.  The  result  of  the  (Governor's  decision,  though  the 
amounts  awarded  have  been  much  le.ss  than  tho.se  originally 
demanded,  has  been  to  add  very  considerably  to  the  wages 
of  certain  classes  of  the  employees,  raising  them  much  above 
the  level  of  wages  paid  for  similar  work  either  in  Pernambuco 
or  elsewhere  in  Brazil.  It  is,  I  think,  most  necessary  that 
we  should  point  out  to  interested  parties  that  such  conduct 
as  this  must,  in  the  long  run,  a  aversely  affect  the  commerce 
of  the  North  of  Brazil,  We  had  to  look  about  and  see  where 
we  could  economise  directly  as  well  as  indirectly,  and  we  de- 
cided in  the  first  place  to  cease  contributing  towards  the 
Pension  h'und  inaugurated  some  three  or  four  years  ago. 
Perhaps  what  I  have  said  may  lead  you  to  take  a  somewhat 
pessimistic  view  of  our  position,  but  there  is  no  reason  I 
think  to  be  in  any  way  alanned,  and  there  is  a  reverse  side 
to  the  picture.  On  the  whole.  I  think  I  may  say  that  the 
prospects  are  distinctly  encouraging,  and  that  we  may  hope 
for  an  improved  position  when  we  meet  next  year.  This 
hope  is  encouraged  by  the  fact  that  we  have  this  morning 
received  the  following  cablegram  from  Pernambuco  : — 

Exn.llent  rain  over  entire  system  hi;  t  fortnlKlit.  The  rivers  are  full,  the  pre.sent  rv«\> 
is  still  i-uniinK  in,  and  the  reports  for  next  cereal,  cotton  and  sujjar  crops  are  all  \er,v 
yood.     Kutlu-e  prospects  are  ex<^ellent. 

The  CH-MK.M.'iN  concluded  by  lormallv  mf)\ing  the  adoption 
of    the    report. 

Mr.  P.  Rinnocn  seconded  the  resolution. 

In  reply  to  observations  by  Mrs.  S.\mson, 

The  Ch.\irm.\n  said  he  must  decline  to  give  any  opinion 
as  to  whether  the  large  rise  some  three  years  ago  in  the 
market  price  of  the  shares  was  Justified  or  not.  It  was, 
however,  true  that  when  the  shares  went  up  to  ^16  or  £17, 
the  receipts  of  the  railway  were  very  good.  Labour  on 
the  railway  was  entirely  performed  by  native  workmen,  but 
the  chiefs  of  the  staff  were  Englishmen. 

The  re.solution   was  then  put  and   carried   unanimousl\-. 

The  proposed  final  dividend  having  been  declared,  llie 
retiring  directors  and  the  auditors  were  re-elected,  and  Ihe 
proceedings  terminated  with  a  licarty  vote  of  thanks  to  the 
chairman  for  presiding  over  the  meeting. 


San  Paulo  (Brazilian)  Railway,-  At  die  annu.il  nicding  nn 
Wcdncsd.iy,  Lord  Balfniu'  of  Hurleif^h  alluded  to  the  fact  ili.it 
it  w;is  his  first  appc.'.r.uuc  in  the  rajLicity  of  chairni.in.  lb' 
s;iid  the  GiivcriinuMit  [nilicv  nf  restricting  exports  of  coHc-i-  1)\ 
tlic  imposition  of  a  duty  w.is  under  review,  and  he  believed  lh.it 
in  the  new  policy  under  ccinsi<lrr.-itiiin  tliere  was  nothing  pre- 
judicial to  liie  interests  ol  this  r.iilw  ,iy.  The  hal.inci'-shet  t 
showed  a  satisf.-ictiiry  stat<-  i>[  .ilf.urs,  the  <livitli-nd  recmn- 
niended  being  tin-  s.i'nir  .as  tli.il  paid  last  yc.ir  (ij  per  ii-nl.). 
The  MMgyan.-i  Ciinp.-iii)  had  heeii  inakiiiL;  .1  sLirvc)  uiulcr  a 
concession  gianlid    to   ihi-in  years  ago,   and   rn  entl\    r.\tciulrd. 


-So  far  as  the  directors  knew,  this  survey  covered  the  route 
surveyed  fifteen  years  ag-o.  If  this  opposition  railway  were 
gone  on  with  it  would  undoubtedly  seriously  affect  them,  but 
they  did  not  think  that  anything  would  inaterialise  as  the 
result  of  the  surveys.  A  shareholder,  criticising  the  policy  of 
heaping  up  the  reserve  fund,  suggested  the  payment  of  higher 
dividends;  but  the  chairman,  in  reply,  said  that  while  the 
leserve  would  not  be  added  to  aii  infinitum,  a  substantial 
reserve  was  highly  necessary. 

Rio  Claro  Sao  Paulo  Railway — .At  the  annual  meeting  on  Tues- 
day the  Chairman  (Mr.  Charles  Carrington)  said  that  in  one  or 
two  respects  the  report  was  even  more  favourable  than  those  of 
previous  years.  They  had  been  able  to  reinvest  the  ^.^y,o(\o 
arising  from  the  Paulista  bonds  paid  off  last  year,  so  that  their 
net  income  was  the  same  as  that  of  the  previous  year.  Further, 
their  sundry  investments — those  representing  stocks  purchased 
with  the  money  received  from  the  redemption  of  the  Paulista 
bonds — which  last  year  amounted  to  ;^395,902,  showed  a 
depreciation  of  pljiji,02y.  But  thjis  yejar  thev  amounted 
to  _£"447,(i97,  and  showed  a  depreciation  of  only 
;£'6,46S,  or  b.-irely  ij  per  cent.  They  had  received 
from  the  Paulista  Company  with  the  greatest  regu- 
larity the  amount  required  for  the  interest  and  redemption  of 
their  bonds.  The  net  receipts  for  iqoS,  they  were  unofficially 
informed,  amounted  to  the  equivalent  in  .sterling  of  about 
V^778,2O0.  This  was  less  than  the  previous  year,  owing  to 
the  smaller  crop  of  coffee,  but  after  providing  the  ^^65,000 
required  for  the  interest  and  redemption  of  the  bonds  there  re- 
mained the  large  surplus  of  ;£j(ii3,ooo.  The  dividend  was  13^ 
jx'r  cent,  for  the  year. 

Interconlinental  Railway — .\t  the  .annual  meeting  on  .April  2\. 
the  chairman  (Admiral  Browne  de  Colstoun)  said  that  the 
board  were  suddenly  confronted  at  the  end  of  last  year  with  the 
necessity  of  making  a  full  investigation  of  the  company's 
financial  condition.  This  examination,  conducted  bv  a  com- 
mission of  inquiry  consisting  of  two  directors  and  an  expert 
accountant,  ultimately  led  to  Mr.  Waternau's  handing  in  his 
resignation  and  to  the  appointment  of  Messrs.  Bodington  .and 
Fliche  as  provisional  managing  directors.  There  had  been  a 
complete  reorganisation  of  the  company's  affairs,  as  the  result 
of  which  a  considerable  reduction  of  expenditure  would  be 
effected  in  future.  The  hope  entertained  by  the  directors  last 
year  that  the  favour  with  which  the  project  of  a  Channel  ferry 
service  was  looked  upon  by  both  the  English  .and  French 
Governments,  as  appeared  from  their  express  declarations, 
would  hasten  its  realisation  had  not  yet  been  fulfilled  by  reason 
of  the  systematic  opposition  of  the  .South  Eastern  and  Chatham 
Railwavs.  The  board,  however,  still  cherished  the  hope  of  a 
relatively  early  completion  of  the  scheme. 

Mexican    Railway .\t    the  half-yearly  meeting  on    Thursday, 

the  chairman  (.Mr.  N'incent  W.  Vorke)  said  the  effects  of  the 
crisis  seemed  to  be  passiirg'  away.  The  Latest  reports  which  had 
come  to  hand  from  their  general  manager  were  of  a  hopeful 
cliaracter.  He  regretted  that  practically  every  item  on  the 
receipts  side  of  the  company's  accounts  showed  a  decrease. 
Expenses  worked  out  at  a  slightly  higher  ratio,  viz.,  60.80,  as 
.against  5S.20,  a  fact  that  was,  however,  to  be  explained  by  the 
f.illing  off  in  gross  receipts.  The  train  mileage  had  been  sub- 
st.inti.allv  lowered,  but  there  had  been  no  attempt  to  effect 
reductions  on  the  maintenance  of  track  and  equipment.  With 
regard  to  their  rehitions  with  their  neighbours,  they  had  during 
the  last  seven  vears  pooled  some  part  of  the  company's  com- 
petitive business  with  the  Interoceanic  R.ailway.  The  agree- 
ment uniler  which  this  pooling  was  effected  terminated  on 
March  i  last,  and  they  were  now  discussing  with  the  Inter- 
ocranic  Railw.ay  the  b.asis  of  ;i  new  pool  for  a  certain  portion 
of  tlieir  goods  traffic,  .and  they  hoped  to  come  to  an  arrangement 
wliicli  would  be  lair  to  both  parties.  .\n  agreement  to  pool  the 
p.issenger  traffic  between  Mexico  and  Ver.a  Cruz  had  already 
been  arranged  between  the  two  companies,  and  he  believed  wht-n 
it  came  into  oper.ation  would  do  away  with  the  somewhat  acute 
competition  which  h:id  hitherto  existed,  and  he  hoped  would 
prove  a  source  of  profit  to  both  of  them.  He  trusted  that  thr 
puhlic.-ition  of  c-stim;ited  net  returns  had  met  with  the  approval 
ol  the  general  l)od\  of  shareholders.  Though  this  publication 
W.IS  still  r.ither  in  the  nature  of  an  experiment,  the  pulilislird 
r.lunis  for  tin-  );ist  half-year  worked  out  within  ^'boo  of  the 
audilril  accounts.  Everv Cffort  should  be  made  both  here  and 
ill  Mexico  to  insure  that  these  figures  should  be  reasonabl) 
corriTl.  I  lie  com]).irison  of  figures  was  at  present  rendered 
lo  ,1  cirt,iiii  rxli-nt  olisiure  li\  the  fact  thai  ;i  year  ago  they  were 
siill  working  ihr  |iii'r  .iiul  l.iunch  service,  hut  .after  July  i  next 
the\  wiiiiM  III-  lomii.iriiig  with  siniil.ir  conditions,  ,ind  tln' 
liguirs  should   111-  miiri-    n-adily    intelligible. 


May   I,    1909.] 


THK     K\1I,\\A\-     TIMES. 


445 


PARLIAMENTARY. 


PROGRESS   OF  RAILWAY   BILLS. 


The  following  tables  show  the  progress  of  railway  bills  to 
date,  after  the  formal  first  reading  stage. 

TABLE    I.— BILLS   ORIGIX  \TINr,    IN    HOUSE   OF   LORDS. 


rN  House  of  Lords. 


Name  of  Bill. 


Reading. 


Alexandra  Docks  and  Ry. 

Barry  R.-\ilway 

G.  \V.  R.  (Steam  Vessels) . . 
Indian      Rlwys.      (Sinking 

Funds   Investment 

Lanes.  &  Yorks.  &  N.  E.  Ry. 
Liskcard,  Looc,  and  Cara- 

don  RIys.  (\'esting.  etc.) 
London  &  Sth.  Western  Ry. 
Lon.  Chat,  and  Dover  Ry. 

Midland   Railway 

North  Eastern  Railway  . . 
Ravi-nglass  &  Eskdale'Ry. 
South  Eastern  and  London, 

Chatham  and  Dover  RIys, 
South  Western  and  Isle  of 

Wight  Junction  RIy.  .  . 
St'k  Convers'n  &  Investm't 

Trust  (N.  E.  R.  Consols) 
Taf!  Vale  Rly.  (Cardiff  RIy. 

Vesting,  etc.)      

Taff  Vale  Rly.    (Rhymney 

RIy.  Vesting,  etc.)     .... 

Trent  Rly.  and  Bridge 

Wembury  (Plymouth)  Com- 
mercial Dock  and   Rly. 
WirralRy.(E.\tns'nofTime 


.■Vpril  21 
March  9 
March  17 

.•\pril  io 
March  9 

March  9 
March  3 
March  9 
March  3 
March  16 
March  16 

March  16 

March  17 

March  9 

March  9 

March  9 
March  2 

March  2 
March  3 


Result  in 
Committee. 


Third 
Read  ins 


Passed,  .\pr.27 

Passed,  Mar.23    Mar.  3  (6) 

Unop.,  Mar.  231  Apr.  i  (/<) 
Passed,  Mar.24i  March  30 
Unop.,  Mar.  16  Mar.23{(i) 
Unop.,  Mar.  23    March  31 


Unop. 

Unop.,  .Vpr.  27 


Withdrawn 
Unop.,  Mar.  23 


Mar.25(ic) 


(at  Svcond  reftdinK  in  House  of  Cnnimon.>«,  April  5.     Pas.^od  Committte  sU*;e  unopposed, 

April  22.      (bj  Kecond  reading  in  bouse  of  Commons,  .\pril  19.      Ir)  Pa.sse<l  Conmiittcc 

slace  unopposed,  .\pril  29. 

TABLE  n.— BILLS  ORIGIN.\TING  IN  HOUSE  OF  COMMONS. 


Progress  in  House  of 

Commons. 

Name  op  Bill. 

Second 

Result  in 

Third 

Reading. 

Committee. 

Reading. 

.•\rds  Railwavs 

Unop.,  .\pril  I 

April  19 

Baker  St.  and  Waterloo  Ry. 

March  24 

Caledonian  Railway 

Central  London  Railway 

April    I 

Collooney,  Ballinaand  Bel- 

mullet  RIvs.  and  Piers.. 

March  i 

Cork.  Bandon  and  S.  C.  Ry. 

March  15 

Unop.,  .\pril  i 

I-.dgware&  Hampstead  RIy. 

March  29 

Gt.Central  (Various  Powers^ 

March  16 

Passed,  .•\pr.29 

G.  N.,  G.  C.  &  G.  E.  RIvs.-. . 

April    5 

W'ithdrawn 

G.  W.  Rv.  (General  Powers) 

Hull  and  Barnsley  Rly.   .. 

March  S 

Passed,  Apr. 29 

Kilkenny,  Castlecomer  and 

.■\thv  Railway    

.■\pril  27 

London  &  Nth. Western  Ry. 

Mid.G.W.  Rly.  (Ireland)  .. 

March  30 

I'nop. 

Ncwry,  Keadv  &  Tynan  Rly. 

March  22 

Unop. 

North   and    South    Shields 

Electric   Railway    

North-East  London  Rly. . . 

North-West     London    Rly. 

March  22 

Sligo  and  .\rii;na  Rly 

March  30 

Unop. 

Sligo  and   Bundoran    Rly. I 
Watford  and  Edgware  Rly.    .April  26 


The  lata  Working;  Union  Bill. 

The  official  intimation  of  the  withdrawal  of  the  Great 
Northern.  Great  Central,  and  Great  Eastern  Railways  Bill 
was  made  in  the  House  of  Commons  on  Monday,  and  the 
record  of  the  fact  appears  in  the  "  Votes  and  Proceedings  " 
of  the  House  issued  on  Tuesday  morning, 

Kilkenny,    Castlecomer    and     Athy     Railway. 

Xotice  of  opposition  to  the  second  reading  of  this  Bill  in 
the  House  of  Commons  had  been  given,  and  it  was  set  down 
for  debate  on  Tuesdaj-  evening  last.     When  the  time  arrived, 


however,  intimation  was  made  that  the  opjMsition  ha<l  been 
withdrawn,   and   the   Bill   was  read  a  second   time. 
SIlKO  and  Bundoran   Railway. 

The  Standing  Orders  C"oiiimitt<e  of  llie  House  of  Commons 
on  Tuesday  decided  that  this  Bill,  which  had  not  compiled 
with  standing  orders,  should  be  allowed  to  proceed,  provided 
that  clause  38  and  clauses  Sy  to  r/,  be  struck  oiit.  These 
clauses  provided  for  a  number  of  other  Irish  railway  com- 
panies subscribing  capital  towards  the  undertaking  proposed 
by  the  Bill,  apiwmting  directors  to  the  Sligo  and  Bundoran 
Kailwav   board,   etc. 

South  Western  and   Isle  of  Wlgrht  Junction  Railway. 

When  this  Bill  came  before  Lord  Donoughmore's  Select 
Committee  of  the  House  of  Lords  on  Tuesday,  it  was 
announced  that  there  was  no  opposition,  and  accordingly  the 
Bill  was  ordered  to  go  before  the  Unopposed  Bills  Com- 
mittee. 

North    Eastern   Railway    Bill. 

This  Bill  came  before  a  Select  Commit  tec  of  the  House  of 
Lords  on  Tuesday.  The  company  is  asking  powers  to  raise 
;^45o,ooo  additional  capital,  and  to  construct  new  railway  in 
Northumb?rland,  Durham,  and  the  East  Riding  of  York- 
shire, and  to  widen  a  small  portion  of  the  Hull  and  Doncaster 
Railway.  The  Bill  is  opposed  by  the  Hull  Corporation. 
On  Wednesday,  Mr.  Kerens,  M.B.  for  East  Hull,  giving 
evidence  on  behalf  of  the  Hull  Corporation,  said  he  regarded 
it  as  unreasonable  that  the  railway  company  should  be  given 
powers  to  charge  such  dues  as  they  thought  fit  for  the  u.se  of 
the  docks  :  the  maximum  charges  should  be  fixed  in  the 
Bill.  He  objected  to  the  company  acquiring  land  for  purposes 
not  auxiliary  to  the  docks.  The  company  should  not  be 
allowed  to  levy  tolls  which  exceeded  tho.se  charged  by  other 
companies,  Mr.  Ram.  K.C..  speaking  for  the  Hull  Cor- 
poration, asked  the  Committee  not  to  authorise  the  proposed 
construction  of  the  railway  to  Stonefern,-.  .As  to  the  acquisi- 
tion of  land,  there  was  no  precedent  for  a  company  being 
given  authority  to  purchase  land  which  was  not  wanted  for 
a  .specific  undertaking.  It  would  be  yer>-  detrimental  to 
the  traders  of  Hull  if  the  company  were  to  be  allowed  to 
become  owners  of  such  a  large  estate.  He  also  objected  most 
strongly  to  the  promoters  being  given  authorit\-  to  make 
new  charges  for  the  docks  and  piers,  as  it  would  affect  the 
trade  of  Hull.  The  Chairman,  after  consulting  with  the 
other  members  of  the  Committee,  intimated  that  counsel 
for  the  promoters  need  not  deal  with  the  question  of  the 
railway  to  Stoneferry  nor  with  the  acquisition  of  the  lar.d. 
Great  Western    Railway    <Stoam    Vessels)    Bill. 

On  Tuesday,  this  Bill  came  bcfon-  the  Select  Committee  of 
the  Hou,sc  of  Lonis,  presided  over  by  the  Earl  of  Camperdown. 
Mr.  Balfour  Browne,  K.C..  with  Mr.  Lloyd,  K.C..  and  Mr.  A.  C. 
Lawrence  appeared  for  the  promoters,  and  against  the  Bill  were 
Messrs.  J.  and  P,  Hutche.son.  steamship  owners,  represented 
by  Mr.  .V.  G.  Thomas,  and  the  Barr>-  Railway  Company,  for 
whom  Mr.  Freeman,  KC  appeared,  Mr.  Balfour  Browne. 
K.C..  in  opening  the  case  for  the  jiromoters,  said  that  under 
the  Bill  the  company  was  asking  powers  to  work  steam  vessels 
between  Weymouth.  Plymouth,  and  Fishguard  ami  ports  in 
the  Channel  Islands,  and  the  ports  of  Cherbourg,  St.  Malo. 
Nantes,  and  the  intervening  places.  The  company  also 
sought  to  subscribe  to  the  funds  of  any  company  with  whom 
they  entered  into  an  agreement.  The  jiowcrs  asked  for  were 
really  an  extension  of  those  aulhorisofi  midcr  the  .\ct  of  i.*<-i 
when  this  company  was  grantcfl  authority  to  run  steam 
vessels.  By  the  service  of  vessels  wliiih  it  was  proposed  to 
institute,  it  was  hoped  to  develop  the  early  season  fruit  trade. 
In  June,  1907,  the  Cireat  Western  Railway  Company  started 
a  service  between  Plymouth  and  Brest,  and  the  success  ol  that 
scheme  had  encouraged  them  to  take  steps  to  have  a  per- 
manent service.  The  Midland  Railway  Compan\'  oricinallv 
opposed  the  Bill,  but  they  had  sime  withdrawn  on  being 
granted  a  facility  clause.  Mr.  [.  C.  Inglis.  general  manacer 
of  the  company,  gave  evidence  and  corrobr^rated  coun.sel's 
opening  statement.  Mr.  I'reeman,  K.C.,  addressinc  the 
Committee  for  the  Barn,-  Railway,  asked  that  the  same 
restriction  should  be  placed  on  the  promoters  as  that  company 
put  upon  his  clients — namely,  the  carrying  of  passengers  and 
perishable  goods  only.  That  kept  the  comr^ny  a  railway 
purely  and  simply,  and  did  not  allow  them  to  be  ■•  mmon 
carriers.  The  opposition  was  unsticccssful,  and  the  Bill  was 
passed  without  limitation. 
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Hull    and    Barnsley    Railway    Bill 

On  Tuesday,   the  Select  Coinmittcc  ol  the   House  of  Com- 
mori^^    of  wliirh  Mr.  O.  Wilhams  is   chairman,  commenced  the 
consideration    of    this    BilL     Mr.    Fitzgerald.    K.C.,    and    Mr. 
Talbot,     K.C..    appear    for    the    promoters,    and    petitioners 
aijainst   the   Bill  are   the   Great   Northern    Railway     and   the 
({leat    Central    Railway   Companies.      Mr.    Fit/gerald,    in   ex- 
plaining the  provisions  of  the  measure,  said  it  was  proposed  to 
construct  a  railwa--  in  the  West  Riding  of    Yorkshire,  which 
would  be  about   24   miles  in   length.     The  lines,   when  com- 
vilcted,  comorised  a  railway  with  three  branches,  commencing 
In  (;owdall  bv  a  junction  with  the  Hull  and  Barnsley  Railway, 
and    terminating    in   Conisborough   by   a    junction    with   the 
railway  from  Thurnscoe  to  Dinnington,  which  was  authorised 
in    i<,o2.     The   Bill    also    provided    for   the   abandonment   of 
certain   parts  of  the  line  authorised   in   1902.     The  proposed 
railway  would  ser\e  the  district  of  Doncaster  and  give  them  a 
direct 'access   to   Hull.     The   onlv   opponents   now   appearing 
before  the  Committee  were  the  Great  Central  Railway  and  the 
Great  Northern  Railway,  and  their  opposition  was  mainly  a 
railway  one.     Those  companies  did   not  want  the  promoters 
to  compete  with  them.     The  ?ilidland   Railway  originally  de- 
posited a  petition  against  the  Bill,  but  they  had  now  with- 
drawn.    The  terms  under  which  they  had  agreed  not  to  oppose 
the  Bill  were  that  they  were  to  have  running  powers  over  the 
proposed  line,  and  in  return  for  that  concession  they  were  to 
find  /2 5 0.000  of  the  estimated  cost  of  the  railway,  and  to  lend 
it  to^the  promoters  at  a  rate  of  interest  one-eighth  per  cent, 
more  than   that  which  they   got   the  money   for.     The  esti- 
mated cost  of  the   line  was  {aSS-"""-     <^ti  Wednesday.   Mr. 
Edward  Watkin,  general  manager  of  the  Hull  and  Barnsley, 
said  that  the  construction  of  the  new  dock  at   Immingham 
would  very  largely  increase  competition  in  the  Humber  by 
enabling  the  Great  Central  to  deal  with  long  sea  traffic  which 
they  lould  not  do  at  present.      It  was  essential  that  the  coal 
traffic  should   be  developed   in  order  that  the  new  docks  at 
Hull,    wdien    opened,    might   be   supplied   with    coal   without 
denuding  the  Alexandra  Dock.     The  company  had  incurred 
considerable  expenditure  on  new  works.      If  the  Great  Central 
Comoany,  which  had  an  interest  in  the  northern  part  of  the 
K;o2'  line,    desired    to    construct    it.    the    Hull    and    Barnsley 
Company  were  quite  willing  to  transfer  to  them  their  interest 
in    it.     Mr.    W.    B.    Clode     for   the   Great   Central   Company' 
suogested   that  it  was  ridiculous  to  offer  to   transfer  powers 
witii  regard  to  the  construction  of  the  northern  portion  of  the 
i<,o2    line,    seeing    that    the    reason    the    Hull    and    Barnsley 
wished  to  abandon  it  was  that  the  proposed  new  line  was  a 
Ix'tter   line,    and    would    take   traffic   which    wcmld  ha\-r  been 
accommodated    by    the    1^02    line      Witness    did    not    agree. 
The  line  proposed   to  be  abandoned  was  usek-ss   to  the   Hull 
and    Barnsley  ;     it    might,    however,    be   useful    to   the   (ireat 
Central.      Mr.  W.  Gu>-  Granet.  general  manager  of  the  ^ilidland 
KaiKvaw  said  that  that  comiiain-,  in  their   own    interest,    and 
in' th  It  III   the  public,  desired   t(')  have  access  to  the    coalfield 
whu  h  would  be  served  hv  the  projected  new  hue,  and  agree- 
ment hid   been  mide  with   tile   Hnll  .ind   Barnsley  Cam\rany 
under  which   ihev   were   to  bi-  .'^iveii    lull   ninnm.u   powers  over 
the   whole   ol    the   lu-w    Inu',    the   :\li.|l.ind   Coniiiany   in   return 
lindin"   /"j;o')(io  of  (.ipital,    lor  whhh   Ihe   Hull  and   Jiarnslcy 
Company' would   pay  one^eiKhlh   pei   ,eiit,  more  interest   than 
the  rate'at  which  the  Midland  (  om|.auy  raised  it.      It  would 
lie  waste  to  spend  money  on  the  conslnictiou  ol  tlie  northern 
iiortion  ol   the   Mull  and   Barnsley   hue  of   u,><2.      lie  had   110 
obje.tiou,   oil   b.h.dl   ol    the    Midl.iud   Comp.on-,    to   the   Great 
Ci'Utral    havMi'^    runiniig    ]io\\i-rs   oxer    tlie    line    now    proposed 
lie  must   n.it     howexi'r.   be  asked    lo  v.ive  an   o|>niioii   011   that 
nutter    irom    the    point    ol    view    ol    llie    Hull    .md    .I'.arnsley 
C<,mi.any.      Tins    dosed     tlu     .  ,is<-     lor    the     proni.,leis,      Mr. 
]!allour  "P.rowne     K.(  ..    on     beliall     of     the    (.real     Northern 
Kailw.HV.    asked    tlie    Cominiltee    lo    say    the    Bill    should    not 
procee(i.'     .Ml    the    real    le,i;ltini:i1  e    purposes    ol    the    Hull    and 
Jiarnsley   Companv    .  ould   be   served    bv    tile   expeiiditiiie   of  a 
very  small  amount   ol  ca].ital.  an.l  it   was  only   lor  ill<',i.;itimate 
purposes  that  the  hue  «.is  proiuoted.  .ind  he  asserlci  that  the 
II, ,11  and  J5arnsley  (  ompauv  imiM  .idiuxe  ex  cry  one  ol  their 
proiier  obje,  ts  without   loilstnn  tiii.y  tile  new    hue.  b\-  utilising 
a    juiution,    whi.h   tlicy  alre.idy  li.id   power   lo  eonsinut,   and 
l>y  mikiu!.;  a  small  junction  couueetmg  the  l^entley  Colliery 
wilh  the  hne  o\ cr  whi<  h  the  Great  Northern  Company  were 
willitii;    to    ^raut    them    running    powers        Ihe    le.d    object    of 
the   Ball   was   not    to  get   the  coal   to   Hull,    but    lo   inlroduie 


the  ?vlidland  Company  into  this  country  in  order  to  get  the 
coal  to  the  South.  Mr.  Oliver  Bury,  general  manager  of  the 
Great  Northern  Railway,  regarded  the  proposal  of  the  Bill 
as  a  backward  step  and  a  reversion  to  the  old  policy  of  reck- 
less cut-throat  competition.  He  saw  no  more  necessity  for 
the  Midland  to  come  into  this  district  than  for  the  Hull 
and  Barnsley  Company  to.  go  to  collieries  near  Nottingham 
which  were  now  serxed  by  the  ]\Iidland.  Mr.  Sam  Fay, 
general  manager  of  the  Great  Central  Railway,  gave  evidence 
in  support  of  the  petition  of  that  company.  If  the  Committee 
thought  a  case  had  been  made  ont  for  the  construction  of 
the  railway,  in  fairness  the  Great  Central  Company  should 
have  the  option,  as  in  the  case  of  the  line  of  igo2,  of  sub- 
scribing capital  and  becoming  joint  owners.  On  Thursday 
the  Comn^ittee  found  the  preamble  of  the  Bill  proved.  They 
decided  that  he  Great  Central  Company  should  ha\-e  a  one- 
third  right  in  the  new  railway. 

Great  Central  Railway  (General  Powers)  Bill. 
On  Friday.  April  23,  the  Select  Committee  of  the  House  of 
Commons,  of  which  Mr.  C).  Williams  is  chairman,  resumed 
consideration  of  the  Bill  promoted  by  the  Great  Central 
Railway  Coiripany,  xvhich  is  seeking  powers  to  construct  new- 
railways  in  Lancashire  and  the  West  Riding  of  Yorkshire. 
Two  of  the  proposed  railways  are  in  Lancashire,  one  at  Ince  and 
the  other  at  Ashton,  Another  proposed  railway  is  close  to 
Mexborongh.  The  company  is  also  asking  authority  to  raise 
;75o.ooo  jJ-  per  cent,  debenture  stock.  The  chairman  said 
they  wished  to  express  their  regret  that  the  suggestion  which 
the  Committee  made  before  Easter  w-as  not  carried  out. 
They  now  found  that  the  preamble  of  the  Bill  was  proved  as 
regarded  the  Ashton  Junction.  They  considered  that  no 
financial  costs  should  fall  upon  the  London  and  North  Western 
Railway  Company  as  to  that  part  of  the  line  owned  by  the 
tw^o  other  companies — the  Oldham.  Ashton  and  Guide  Bridge 
Railway.  The  Committee  desired  to  put  on  record  that  they 
considered  that  the  widening  of  the  line  should  be  done.  On 
Monday,  Mr.  Balfour  Browne,  K.C..  on  behalf  of  the  Lanca- 
shire and  Yorkshire  Railway  Company,  addressed  the  Com- 
mittee in  opposition  to  the  proposed  construction  of  a  junction 
at  Ince,  close  to  Wigan.  He  .said  that  no  public  case  had  been 
made  out  for  the  junction,  and  contended  that  it  would 
seriously  interfere  with  the  Wigan  traffic.  As  to  the  pro- 
moters'argument.  that  the  junction  would  serve  the  colhery 
districts,  they  were  already  adetpiately  provided  for,  and 
no  colliery  owner  would  think  of  handing  his  traffic  over  to  a 
company  which  had  to  exchange  it  w-ith  another  when  he 
I  ould  send  his  traffic  direct  by  one  company.  Counsel  also 
criticised  the  "  Facility  clause,"  which,  he  said,  was  asking 
tor  more  than  the  general  law  allowed.  Mr.  H.  Lloyd.  K.C., 
having  replied  for  the  promoters,  the  Committee  found  the 
preamble  of  the  Bill  proved  as  regarded  the  junction  at  Ince 
and  threw  out   the  "  I'acility  clause." 


QUESTIONS  IN  THE  HODSE  OF  COMMONS. 

Canton-Hankow  Railway  Loan. 

On  Monday,  :\lr.  Hazleton  asked  the  Secretar\-  for  Foreign 
.\Uairs  what  reply  had  been  receucd  to  the  protest  addressed 
to  the  Chinese  Goyernment  against  the  acceptance  of  the 
(ierman  loan  for  the  building  of  the  Canton-Hankow  Railway. 
Mr.  McKinnon  Wood  :  .\n  answer  was  recei\ed  from  the 
(.hincse  (loyernment  on  .\piil  1 -p  generally  defending  their 
action,  but  the  contention  of  His  M.ijestys  Government  that 
Ihe  conclusion  of  a  loan  upon  terms  which  contained  no 
guarantee  as  to  the  proper  expenditure  of  the  funds  is  a 
breach  of  the  siiirit  of  the  agreemenl  was  not  touched  upon. 
Proposed    Inquiry    rcg:ardtng;    Railwiay    Amalgramations. 

On  Tucsd.ay,  Mr.  C,  llannsworth  asked  the  I'lesidcnt  of 
the  Bc)aid  of  Trade  whether  he  woiilil  consider  the  adxisa- 
bility  of  the  ap])ointnK'nt  of  a  Select  Committee  to  inquire 
into  the  generiil  question  of  railway  amalgamations.  Mr. 
W.-irdle  asked  whetlier.  in  the  event  of  the  working  union  bill 
not  being  proceede,!  with,  the  President  intended  to  appoint 
a  Coinniittee  lo  mipiiri-  into  the  (]ueslion  of  amalgamation 
and  working  agreements  with  respect  to  the  railways  of  the 
country,  Mr.  Churchill,  answering  both  inquiries  together, 
said  he  was  now  considering  the  best  Unm  and  scojie  of  a 
Parliamentary  inquiry  into  the  questions  referred  lo,  and  he 
ho])ed  to  be  in  a  position  to  make  an  announcement  shortly. 
From  this  answer  it  is  ]il.uu  that  the  Go\crmnent  h.we  deter-' 
mined  lo  have  a  .general  in<piiry. 
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MIDLAND   RAILWAY   RATING   APPEAL. 


Midland  Raiuway  Company  t;.  Overskeks  of  Biustoi.. 
'  This  was  an  appeal  brought  by  the  Midland  Railway 
•Company  against  their  assessments  in  the  parisli  of  Bristol. 
The  counsel  engaged  in  the  case  were  Mr.  J.  H.  Balfour  Browne. 
K.C..  Mr.  \V.  C.  Rvde.  and  Mr.  E.  Charles  for  the  company, 
and  Mr.  J.  .\.  I-'oote,  K.C.  and  Mr.  1".  E.  VVeatherley  for  the 
overseers.  When  the  case  was  called.  Mr.  Balfour  Browne 
mentioned  that  they  had  had  notice  that  the  respondents 
were  taking  a  technical  objection  that  the  company  liad  not 
appealed  to  the  next  practicable  sessions  after  the  assessment 
committee  had  decided  their  objections.  The  point  is  one  of 
considerable  interest  to  non-resident  ratepayers,  and  to  com- 
panies whose  head  ofTices  are  not  situated  in  the  parish  where 
objections  may  be  outstanding.  Briefly  stated,  the  facts  as 
shown  bv  the  evidence  are  as  follows  : — The  company  served 
notice  of  objection  against  their  assessments  in  May.  U/O/. 
but  as  thev  were  not  then  in  a  position  to  prosecute  their 
objections,  they  asked  the  overseers  for,  and  obtained,  their 
promise  of  an  adjournment.  The  assessment  committee 
minute  book  showed  that  the  objections  came  before  thcni  at 
their  meeting  in  July,  and  were  adjourned  until  .August,  when 
the  existing  rateable  values  were  alleged  to  be  confirmed 
although  there  was  no  evitlence  to  show  that  the  ccmpany 
bad  ever  been  advised  of  either  of  these  meetings  of  the 
committee,  and  no  advice  was  sent  to  them  of  the  result  of  their 
objections,  by  either  the  clerk  to  the  guardians  or  the  over- 
seers. When  the  ne.xt  rate  was  made  the  company  served  a 
further  notice  and  appeared  before  the  assessment  committee, 
as  counsel  explained,  in  support  of  the  notices  dated  ^lay  and 
December.  1907,  and  it  was  not  until  April  3  that  knowledge 
came  to  the  company  of  the  action  of  the  assessment  com- 
mittee in  August.  1907.  The  conipany  had  served  notices 
against  each  rate  as  levied  by  the  overseers  in  April.  1907, 
November,  1907,  and  April,  1908.  and  the  assessment  com- 
mittee in  July,  1908,  dealt  with,  as  they  state,  the  objections 
against  the  November.  1907.  and  April,  190S,  rates,  and 
advised  the  company  that  their  assessments  had  been  con- 
firmed. Notice  of  appeal  was  then  given  by  the  ccm- 
pany against  the  first  rate  to  which  they  had  objected 
(April  2,  1907',  and  the  a.ssessment  committee  relied  upon 
their  alleged  disposal  of  this  notice  in  August,  1907.  to  prove 
the  company  were  out  of  court.  In  giving  his  decision,  the 
Recorder  (Mr.  E.  J.  Castle,  K.C."'  said  he  was  against  the 
technical  objection  on  the  ground  that  the  appellants  had 
been  misled  and  presumed  the  ca.se  was  still  going  on  in 
the  absence  of  information  that  it  had  been  confirmed,  and 
that  the  ca.se  must  go  on.  On  the  application  of  Mr.  Foote. 
the  Recorder  said  he  was  prepared  to  grant  a  case.  On  the 
suggestion  of  the  Recorder,  the  parties  consulted  together 
with  a  view  to  a  .settlement  of  the  whole  matter,  and  after 
the  adjournment  it  was  announced  that  it  had  been  agreed 
that  the  rateable  value  of  the  Midland  properties  should  be 
;fi3.ooo,  and  the  Midland  and  Great  Western  properties 
should  be  £2. 250.  a  total  reduction  from  the  old  assessment 
of  £^,427,  the  appellants  to  ha\e  their  costs,  and  the  decision 
to  apply  to  the  April  1907  rate,  and  not  to  be  disturbed  for 
five  years  from  that  date. 


CALEDONIAN  RAILWAY  AMBULANCE  CCMPETITIO'. 

;  .\n  intcrcstmg  rcrcmonv  look  ]>lacc  on  .\pril  23  in  the 
board  room  of  the  Caledonian  Railway  Ccmpanv.  at  302, 
Tjuchanan  Street,  Glasgow,  when  Mr.  G.  Calthrop.  the  general 
inanager.  handed  over  to  the  St.  Ro'\  x  Station  Embulanie 
section  the  Caledonian  Railway  dial'  '"e  Cup.  which  ucs 
\^on  by  them  at  the  recent  competition  at  Edinburgh. 
4ntong  those  present  were  : — Messrs.  J.  Blackburn,  secretary  ; 
J.  1".  Mcintosh,  loccmotive  superintendent  ;  D.  .\.  Mathcscn. 
chief  engineer  ;  James  Drynan.  accountant  ;  A.  C.  Donn. 
ti-affic  auditor  ;  Douglas  Hathorn.  treasurer  ;  Wm.  Stevenson, 
tclegra]  h  superintendent  ;  and  other  chief  officers  of  the 
Cjompany.  In  presenting  the  cup  to  the  winning  team  and 
f^ld  medallions  to  each  of  its  members.  Mr,  Calthrop  con- 
gratulated them  on  their  success,  and  referred  to  the  increasing 
stringency  of  the  examination  in  each  of  its  departments 
atid  the  consequent  increase  of  efficiency  throughout  the 
service.  He  also  complimented  the  team  from  .\berdecn 
on  rising  to  second  place,  and  presented  each  member  with 
n    silver    medalhon. 


Workmaniihip  .ind  M.itcri.il^  ,.f 
UlolHKlii«llJu,ility. 


:pE 


CKETTS;  XIVES 


LOCO 


Spccifif  Alion  or  Cnuifi- 


PIX'KKIT  &   .SO.NS. 
ATr..\S     I.OCO.MOTIVK     \VC1KK-^,     HKISTc    I. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E, 

SOLB  .Makiksoi'  "CiH.  \\iii;:.L      and    ■   \\  i.^  \n'    U]t.\.-;us  or 

Phosphor  Bronze  Alloys, 

A.VD    •*  Vl'LCAr*    "   ItltAND     WiriTE    .\NTir'KtCTION    MttALS. 


Glazing 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

.Mi^i.liitoly     Imrcrifha)):i>       No    Hulty    nr     .\«hr:.i,j.i 
Millii.ns  of  Feet  li.xcd  lor  the  I'rinrip^il  Itulwjy  Uurn- 
IKUiies  and  other.s.    All  Work  Guarantccil. 
List  of  Works  nnil  all  Purticul  irs/rom 

MELLOWES  &  CO..  Ltd., 

Shefflcld,Eng..&  28  victoria  St. .Westmlnslcr.Lonrton. 8. W. 


PLATE  MD  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  do,  for  Home  or 

Foreign  Railways.         Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  8  Co.,Ltd.,Phoef\ix  Works,  Stoke-on-Trent. 


British  Insulated  S  Hdsby  Cables, Ltd. 

ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS, 

HEAD  OFFICE  :  WORKS  : 

PRESCOT,  Lancashire.        Prsscot,  Helsby,  &  Liverpcol. 


ROAD  VANS  and  TROLLEYS 

Nupitlit'd  and  rc|iiiir<tl  t>.v  conlraci  or  olli.rw  i-.  . 

M'DOUGALL  BROS., 

Wbeelwrights,  Vine  Yard.  37-99.  Alders(|ale  Street. 
London.    K.C. 


The  "DEY"  Time  Registers. 

The   most  widely  used  system  in  the  Wor^d  for  tlmo- 
keepinpr  and  cost-keeping:. 

DEY    TIME    REGISTERS.   Ld. 

HOWARD     BROTHERS) 

75,   Queen   Victoria   Street,    LONDON,    E.G. 


ALBION   CLAY  Co.,  Ltd., 

M.out.clar.r..      Albion      W    rk-.      WooJvMI..      BURTON.ON-TRENT. 

.-i'li.K   M  \Ni  :■  \(  ri  iii:i;s  oi' 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 


Drir 


•i:  !-, 


.ill 


Qunt.iliniw  e 
.  Onic.    38.    VICTORIA    STREF.T.   WF.><^  MIN  >TF.R.  ."^  W 


F.  MORTON  &  Co.,  Ltd., 

GARS  TON,     LIVERPOOL. 

Constructional  Steelwork,  Bridges    and    Roofinj-. 

Rivctfed  Stocl  TJcgrapS  Poles- 

CASTINGS. 
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RAILWAY  NOTES. 


The  WilmsloH-Levenshulme  Line  of  tliL-  London  and  XorllT 
\\i-.trrn  Railway,  which  was  dcscribrd  in  our  issue  ot  Januarx' 
(i,  is  lo  be  ojifncd  to-day. 

(irand  Trunk  Marine — ReuUr's  Mimtrcal  i-onisjmndi'nt  says 
ihe  Grand  Trunk  Pacific  Railway  Company  and  thr  W  hiti-  Star 
Dominion  Line  have  formed  a  company  wliich  will  opiiate  a 
railway  and  steamship  service  on  the  same  syst. m  as  that  of 
the  Canadian  Pacific  Railway  Company. 

Report  on  a  Durham  Collision — The  Board  of  Trade  issued  on 
Tuesday  the  report  of  Colonel  E.  Druitt  on  the  collision  which 
occurred  on  March  10  between  two  passensjer  trains  at  Durham. 
The  inspector  finds  that  the  collision  was  due  to  the  driver  of 
the  mail  train  niisreadins;  the  up  home  signals  at  the  Durh.im 
North  box.  The  driver,  thoug-h  well  acquainted  with  the 
signals,  was  misled  by  the  top  lights  of  the  up  f.ist  train  sij^nals 
being  extinguished. 

Natal  Railway  Strike —  Fifteen  hundred  employees  of  the 
Xatal  C.overnmcnt  Railway  struck  work  last  Saturday 
owing  to  their  objection  to  piecework.  The  Government 
offered,  if  the  men  returned  to  work  on  Monday,  to  appoint  a 
board  of  inquiry  (to  include  representatives  of  the  men  1  to 
report  on  the  piecework  s\-stem  and  the  other  alleged  grie- 
vances of  the  strikers,  and  promised  in  that  case  to  accept 
the  recommendations  of  the  board.  Meanwhile  the  piece- 
work system  was  to  continue.     The  men  refused  these  terms. 

Rhodesian  Railway  Extension — The  British  South  .\frica  Com- 
p.inv  is  advisi-d  that  the  construction  of  the  BlinUwater  Railway 
line,  which  extends  from  a  point  near  Ciwelo  for  a  distance  of 
some  52  miles  into  the  Charter  and  \'ictoria  districts  in 
Southern  Rliodesia,  has  just  been  completed.  The  building  of 
this  extension  was  undertaken  by  the  trustees  of  the  Beit 
bequest,  in  order  to  develop  a  most  promising  tract  of  country, 
and  there  is  no  doubt  ihnt  the  line  will  be  of  considerable 
benefit  to  the  mines  and  farms  in  that  part  of  Rhodesi.a,  in 
.addition  to  increasing  the  traffic  of  the  Rhodosi:i  Railw,L\s 
main  line,   t^i  which   it   will  act  .is  ;i   feeder. 

(Ireat  Northern  l.iiop  Line.  The  Hnfield-( 'urfiev  section  of  the 
(ire.it  Northern  loop  line  (an  illuslrated  description  iil  which 
.ippe.ir.tl  in  TiiF  R.\ii  w  AY  TiMis  <if  M.iy  J.  icio.s)  is  now  cmii- 
pleted  with  the  exception  of  the  stations.  The  new  line  c^mi- 
meiu-es  ihree-qu.'irlers  ol  .-I  mile  to  Ihe  sciLilh  of  till'  present 
st.iti..ii  .It  Kniield.     A  st.ilion.  to  he  railed  (.lan-e  Pari--,   is  to  he 
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provided.  The  necessarx  power  to  reopen  the  line  has  already 
been  obtaintd.  The  Eaii  of  Bradford,  .Mr.  H.  F.  Stephens,  one 
of  the  prime  movers  in  the  project,  and  .\lr.  William  Rigby  are 
the  diiectors. 

Hull  and  Zeebrugge  Service — The  Lancashire  and  Yorkshire  and 
the  .North  Eastern  Railw.ay  Companies  have  decided  again  to 
run  their  ser\'ice  between  Hull  and  Zeebruggeduring  the  coming 
season.  Last  year  the  service  was  very  successful.  The  service 
will  re-commence  on  May  29,  from  which  date  the  twin-screw 
steamer  "  Duke  of  Clarence  "  will  carry  out  a  bi-weekly  service 
between  the  two  ports.  I'Vom  July  i  on  to  the  end  of  September 
there  will  be  a  tri-weekly  .service.  Through  express  lavatory 
trains  will  be  run  from  the  principal  stations  on  the  Lancashire 
•and  Yorkshire  and  Xorth-Eastern  Railways  to  the  quay  at  Hull 
.alongside  the  steamer,  while  at  Zeebrugge  special  railway 
facilities  will  be  provided  for  travellers  to  all  parts  of  Belgium, 
(iermanv,  and  .Switzerland. 


DIVIDEND  ANNOIJ.^CEMENTS. 

Dklhi,  LMn.Ai.i.A.  Kaika  Kmiwai.  .\t  a  meeting  of  the 
board  of  directors  an  interim  dividend  was  declared  on  the 
ordinary  stock  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year  ended  December  31,  1908,  free  of  Indian  income-tax,, 
but  subject  to  English  income-tax,  payable  on  June  i. 

Brngai.  A-nd  North  \\'iisiF.RN  R.mlwav. — The  directors 
intimate  that  the  accounts  for  the  half-year  ended  December  31, 
190S,  have  been  received  from  India.  .Subject  to  audit,  the  net 
revenue  admits  of  the  payment  of  a  dividend  for  the  half-year 
^'f  .£''3  'o^-  PtT  cent.,  together  with  a  bonus  of  10s.  per  cent., 
free  of  Indian,  but  subject  to  English,  income-tax,  making"  a 
total  of  ^^7  los.  per  cent  for  the  year  1908. 

RoHEi.tCL'NH  .AND  KuMAON  RAILWAY. — The  directors  announce 
th.il  the  accounts  for  the  half-year  ended  Decmber  31,  190S, 
h.i\e  been  received  from  India.  Subject  to  audit,  the  net 
iisenue  admits  of  the  payment  of  a  dividend  for  the  last  half- 
\,  ar  of  JJt^  per  cent.,  and,  in  addition  to  the  above,  the  directors 
will  recommend  a  bonus  of  los.  per  cent.,  both  free  of  Indian, 
hul   subject   to  English,   income-tax. 


NEW  ISSUE. 

Mexican     National     Packing    Company. 

The  British  .ind  .Xnur^c.in  Trust  (  i.nipiin,  Ltd.,  ol  Win- 
chester House,  E.C.,  offer  for  sale  £.';oi.,ooo  six  per  cent,  first 
mortgage  debentures.  The  debentures  will  be  redeemable  at 
10:;  per  cent,  on  or  before  December  31.  niJO,  .and  are  secured 
bv  .1  nii.rlg.ige  upon  Ireehold  land  in  the  city  of  Mexico  and 
upon  tile  Ix.istro  |ilani,  emuessions,  .and  entire  pro|)erty  of  the 
Mexico  Kasiio  Ct>.  S..\.,  Ltd.  .\  sum  of  _^.'32,ooo  ])er  .annum 
will  l.e  1.  iiiitled  weekh  to  Ihe  baiiUers  in  London  (Messrs. 
Ghii  Mills  Currie  and'Co.)  lor  the  .-xclusive  service  of  this 
issu.'.  Th.-  eoiiip.iin 's  |ii-oducls  will  now  be  pl.aced  on  the 
I'.nglish  in.nkei  thiougli  ihe  agenc\  of  Liplon,  Ltd.,  the  geiier.al 
111,111. igcr  of  whieli  has  wiilteii  lo  the  president  ol  the  .Mexican 
N.ilioii.il  r,icking  Co.,  .Mr.  John  W.  l)eK.i\.  to  the  elUcI  ihat, 
"liaxing  carefullv  examined  Ihc-  leriiis  of  \our  concessions, 
tou;.  ther  with  the  estim.ites  and  ixpeasi  s.  I  liav  no  hesitation 
in  sa\ing  that  \our  busiiuss  is  i.ap.ible  of  extraordin.iry  develop- 
ment, .and  can  be  made  one  of  the  ninsi  profitable  meal  concerns 
in   the  world." 


/" 


"N 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

INCORPOICATIIifC 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Decker  Bros.,  !.td. 


IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,  Etc. 


Reelstered   OfRces:  SALTLEY,    BIRMINGHAM. 

Telcerams  :   "  METRO."   BIRMINGHAM 


London  Offlcee 
'RAILCAR,''   LONDON. 


36,  VICTORIA  STREET.  WESTMINSTER,  S.W. 
•'SHAFT,"  WEDNESBURY. 


May  1,   1909.] 


'IllK     R.\1L\\.\^■     TIMES. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Uany,  Onl 

l)o.     Vnl.  C'oiiv.  Onl.  (1%)  .. 

Do.    Dut.  Couv.  Onl 

L°ale<li>lii>n,  Onl 

Do.     l'r..(.  Coin.  Onl.  (3%)  ... 

Do.     D..f .  Coiiv.  Onl 

IX>.     D.f.  Onl.,  No.  1 

Caliiliri«ii,Onl.  C.pilal,  No.  1 ... 

Dii.     C<*.sl  Coils.  Onl 

Canlifl,  l>ri.t.  Onl.,  1SI6  (4%)  ... 
Criitml  L«iudun,  Onl 

Do.     Vnl.    (4"„l  

Do.     IM 

City  it  South  London,  Coas.  Onl 

Kant  Loudon,  Cuuh,. 

Fiinii>«»,  Con.  Onl 

lil».><Kow  Olid  S.  Wi-sloru  I'ref.Onl. 

Do.     IM.Onl.  

Un«t  Central,  I'nf.  Onl.  iB'ol    .. 

Do.     Del.  Onl 

Gniiil  Eulrni,  Onl 

Orcnt  S.  oJ  Scotland,  It.  Cnv.  Or 

Do.     Dtl.  Conv.  Onl 

Great  Xortlieni.  I>ref.  Conv.  Onl, 

Do.     Del.  Conv.  Otd 

Do.     Cau.s.  A 

Do.    Con».  B((l%)      

fireat  XiirthL-m  (Iridanrt),  Onl.  . 
Uri'al  North  it  Cit.v  I'rcl.  Or.  ( r',,1 
Ori-at  North.  I'i.v.  &  lin>inp.  Ord. 
.  A  \Vi.»l.  ilrilaudi  OriK. 


Clohixo  Phicek. 


A  Vc 

165 


22J4 

'2 
1'2 
ll2 


1934 
11>4 

6234 

60 

17 

S(2'2 

39I2 

i6'2 

138 

141 


254 


20 14 

11^4 

63U 
63 


3712 
141 
144 
1>4 


Last  Wt 

160 
89 
72 
89'2 
b5i2 

2478 


91 

74 

9OI2 

66 

251a 
1>4 
2i2 
2l2 

98 

67 


I      \iMlvnUr. 
160        162 


;  Wi 


Ord. 


iipital . 


Hiuhluiid.  On 
Hull  and  ll;irl 
l«li>  01  Winhl,  I'f.  Conv.  Onl.  (4%»1 

Do.     Dit.  Conv.  Ord 

Lane,  and  \ork>^.  Cons.  Onl I 


31l2 
2OI2 
11 '2 


4338 
40'2 
143 


21 12 
12>4 
64 14 

64  'I 
19  I 
96  ' 
44'8  I 
4210  i| 
146 


120'2     12CI2     121 
40      i     s7  40 

48 '4  !     48I4       4854 


Uind.  llrlftliton  A  S.  Coaal,  OnL.. 

Do.     Pn-I.   I«%l  

1'".     I',  f. 


Ui.     !).( 

I.^ind.  'rillmn'  &  Soutlu-nd,  Coiih. 

Mcn-uv,  Coiw".  Onl 

.Mitroiioliliiu,  Cons 

Do.     Surplus  LandN  Stock 

.Mclrnpiiliun  Di.strict,  Onl 

.Midland,    I'nf.  Cnv.   Onl.  (25%l 

Do.     D.I.  Conv.  Onl 

North  ltriti»li.  Onl.  I'rcf.  ia"„)    .. 

Do.     Ord 

N.  C..ii,n„ll  il..,tll.i  l"„  l'r<.f.  Or. 


\  Vvar  A«o. 

104  106 

126  128 

83>e  84<2 

4I2  5'2 

12  1214 

1S3  134 

140  143 


<.,Ih 


89l2      9OI2  I    8912      9012 


Norm  .    .iiH.  O.tl.  ... 

I'lvniniirii  1..  •.  .11  ,v  .^.W.  .Iun.,Or. 
I'ort  iulliot  Iviiilnav  anil  Docks  . 

Illionddu  and  Mwansta  Hay  

Hhvnuniv,  Cou».  Onl.  Cap.  Stock 

Do.     I'r.f.  Onl.  (I'V,I  

Do.     Del.  Onl 

Scarh.  Brid.,4c.,.Iuni-.,  Coiw.Onl. 

Shclllcld  District.  ilO  Shares 

South  Eastern,  Ord 

Do.     Frcl.  lU",,!     


11 '2 

121: 

61 12 

62'2 

bh- 

57 

fi41f 

65'2 

3OI4 

3034 

88 


108 
131 

6654 

412 
lO's 
116 

i;4 
95 


3512 

69 

14>4 

6512 

56'4 

6834 

31l8 


103, 

13612 
136 

«7 

413, 
110 
2 

36'2 


5634 

69>4 

321s 

94 

23 


108 
131 
8734 
4': 

10^8 
13634 

134 
95 


5e'2 

89 

1434 

63<2 


no 

133 
88  >4 

10'« 
I37I4 
136 

97 


57I4 

6834 

32 


20 


132        13212     12634     127I4      1263, 


60 


Do.     Dcf. 


Stratford  &  5Iid.  .Inuc.  Cons.  Ord. 

Tall  Vale,  Onl 

Vale  uf  Cilaniorvan,  Ord 


86 


104 
100 


91 

88 

52 
9i2 

13't 
207 
106 
102 

41 
4l2 


104 
100 
39 


68 
47 
S'2 
13<2 
207 
106 
102 
41 
41; 


104 

106 

5334 

34I4 

45 

48 

8012 

81 12 

98 

ICO 

Debenture   Stocks. 


Debenture   Stocks  (coniinucdj. 


.\Iexandra  Docks  ami  Itailwa;.. 

Baker  Street  aud  Waterloo    

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cainbriau  .A    

Do. 

Do. 


Do 


D 


Caniiff 

C.ntnil  I^.nd.m 

(.'lu^rini;  Cn.ss  Kusioii  and  Hamps. 
Cily  anil  s.,ciih  London  Perpetual 
K.isi  Loni|..ii  o,„lciiar(le.\    

1>...     ^nd  ClialweB  

D'l.     .'trd  Cliarue   

D,>.     4lli  (.'hame   

Do.     E.L.K.  1st  Debentnreii 

Do.    Whitechapel Extension    ... 
Forth  Bridge 


Do. 
Do. 


(ireal  Eastern    4 

llnat  North  of  Scotland 4 

(ireat  Northern 3 

tireat  Northern  (Ireland)  4 

(r.N.  Piccadilly  and  Brumpton 4 

Great  W'esleni  4 


Do. 


North  British .I"- 

North  Eastern   3' 

North  l.atiidi>n    4', 

North  Slartonlshire :)' 

I'lyniuuth  Devon  &  S.W.  .lunctiou  4 

I'ort  TallHit  Railway  and  Docks    ...  4 

Ithondda  and  Swansea  Bay 4 

Rhyniney  Perpetual 4 

ShelUeld  District  Pcnuanent    4 

South  Eastern  Perpetual    4 

Do 5 

I       Do.-       .S.J 

Do 3 

Tall  Vale 3 

I  Tottenham  aud  Forest  Gate 4 

Whitccllapel  and  Bow 4 


104 

107 

1U4 

106 

lOV 

109 

107 

109 

96 

flR 

108 

110 

1.16 

l.'.H 

9,'> 

97 

80 

HX 

82 

84 

105 

107 

101 

103 

Preference    Stocks— 

(continued). 


138 

106 
117 


Do.     S\%  Pref .  Stock  1807  

Do.     ^l'\,  Pref.  Slix-k  IKIH  

Hull  and  lianisl.v  .I'.",.  I'r.f.  IHSa 
■f.  Vmi'i  i7U"oIiaidl  .. 


Do 


of  Wiiilit 

ca-shir.-  and  Yorks.  Con.  i 

...     4-„  Pref.  1903    

1  Brighton,  etc..  Coils. 
.11.1  Cc 


114 
129 
121 


117 
121 
131 

146 


116 
131 
123 

92 
113 
112 

88 
117 

95 
119 
123 
133 
148 


!>.>. 

IIW3  . 

Do. 

1>«0  . 

Do. 

1S09  . 

Do. 

105 

107 

103 

108 

8B 

88 

111 

113 

104 

106 

111 

11.^ 

1K5 

127 

116 

118 

111 

113 

98 

100 

London  and  N.irti.  .'. 
Lond.ui  and  S.>uth  \Ve.steni  A 

D...     Cons-.lidated    

r>ondon  Tilliury  an.l  Snnthend 
Metntpolitan  .. 

Do.    A     

Metropolitan  Di-i: 


Do.     Perpetual  ilA'U  .    

Midland  

.Mi.llan.l  A  8.W.  JnncUon  A.. 


.:h  and  Brecon  1st 4 


88 
111 
93 
92 
137 


66 
?  I  52 


go 
go 

113 

95 


Ales.  Docks,  and  Bail.  4*%  1st  Pref.  Al   100 

Do.     4,V'„  2nd  Pref.  B fiS 

Barry     5V,  Pref.  Stock  list)    131 

Wo.    4-„C.,ns ,   103 

Do.    4%  Thin!    I  iQO 

Caledonian  4^;,  Cons.  No.  1 1   1 06 

I        104 

vu.  5%    IS7S 

Do.  4%    1884 

D.).  4%    ItWTConv 

Do.  4%    11)02 

D...  4"„    IIXMCunv 

Canilirian  N...  2,  \t^^ 

Cily  an.l  s.nth  London  5%  1881 

D...     3"„  IKHi  

Do.     .-."„  HK)1  

D...     5'V,  l'JO:l  

s,,  Cnsol.  Pref.  4%,  l«8l ;      93 

4  ■„  Pref.  Stock  A,  1881 90 

f.  St.K-k  B.  1,S83 88 

85 


129 
104 
103 
103 
104 
9 
110 
106 
102 
93 


Do.     4"„  Pref.  .St.«fc,  isni 
Do.     4>„  Pnf.  St.»k,  lf«9 
Glasgow  and  South  Wesieni 
Do.     4"„  Pr.f.  N...  2 
Do.     4-„  I'r.r   !•«« 


4'.,  Pr.f.  1H:I1 


iilml  ; 


,  I',  rp.  Pr.f. 


.  Pr.f.  IS 


83 
105 
103 
100 
100 
118 

95 
114 
112 
109 
103 


ef.  l.ITi) 
.     .'i"„  Conv.  l-n'f.  iswl 

.     4%Pref.  1«<I    67 

.     4"„  IV.f.  IKIl    5J 

.     r.;,  Pref.  lt«4    42 

1  Ea.leni  C.ns.  I'X,  Pr.f.  105 

.     3)v,  1M90     89 

.     9\-„  1N93     89 

1  N.irth  .if  .Swtland  A  4  '„ 


103 
SO 
134 
105 
102 
108 
106 
131 
106 
105 
105 
106 
11 
112 
109 
105 


107 
105 
103 
103 
121 
97 
117 
115 
112 
106 


Pnf. 


l.rf.liili.11,  Chatham,  etc.,  Arbit.  44%.... 

Do.     4.S"<,S.c..ndProl 

Lon.  &  North  Western  Cons.  4'\,  Pref 

D...     4"„  PJ02  

Lon.  &  South  Wi~.tem  Cons.  I'S,  Pnf 

D...     I",.  Peq).  l-ref.  18W    

Dn.     3.V„Pr.f 

L<.nd.  Tifl..  ii  S<.uthend  C. 

Do.    4'„  Pref.  1901    

Mer>ey  3'„  Per].,  ired.  fr.5%  Jan.  'Ol 
lletni|s.litan  3j%  Pref.    

Do.     3.\s,  A  Pref 

Do.     3.f',.  Conv.  Pref 

^I.'ln.poliun  District  Kxteli.  Pref.  .">'\ 

.Midland  2.i'„  P.  ni.  Pref 

N.irlh  British  C.ns.  4','u  No.  2    

Edin.  an.l  Glasg.iw  Pref.  44'^. 


107 
:  133 

133 

I  67'2 

33 

111 

110 

109 

107 


140 
109 
120 


83 
109 
135 
133 

t8'2 

3b 
113 
112 
111 
109 


D.> 


IWK  Pr.f. 


ef.  1B74 

.-f.  1H75 

inv.  Pref.  I'<7.-. 


1)0.  4'„  Conv 

D...  4"1,  C.nv 

D.I.  4';,  C..UV 

1»...  4'.  Cnv 


N.irlh  l^.ii.lr.n  Pref. 


D.. 


H  ;,  1K7.-I 


.  IHifi 


<*■'.. 


N..rlll  Sla(I..n1.liin-  :rv.  Con." 
I'lyiu.mtli  II.. v.. I.  and  S.W.  Ji 

P..rt  T.-ill..t  I'..  rr.f 

HlL.nd.la  and  Swansea  Bav  .V',,  In  f 

Illivnm.v  l"„C..n» 

Sh.nivl.l  nislricl  5V,  IV.J.  I'll!  >l,«r 
ulh  Pastern  Cns.  IJ'.> 


104 

106 

116 

118 

125 

128 

124 

127 

116 

118 

116 

118 

124 

127 

104 

106 

104 

106 

104 

106 

104 

106 

104 

1C6 

1C4 

106 

1C4 

106 

110 

112 

114 

116 

int» 

111 

80 

82 

110 

112 

Ols 

10 

12'< 

13  4 

103 

1C5 

Do. 


S',"., 


Do.    IS,  Pref.  ismn   . 
D.>.     4  V.  Conv.  Pref.  Hna 

Tad  Vair  I".,  Pn.f 

I)...     i\,  1901 


lis 

128 

100 


100 
100 
106 
106 


Great  Northern  IV,  Perp.  Prrf. 
Do.     »-^„  Pref.  Suick  1X16     . 
Do.     »••„  Prel.  XUvi  l«« 
IM.     ;r\,  Pref.  St.N^k  I.W9    .  .. 


92 


mlerfficrand  Klec.  Ity*.  of  U>nd.Tn  — 

.VS.  IVIor  Lien  Bond.. . 

IM.     «J>„  Bonds  of  19m 
D...     fit,  Inc«>e  1l.md.  19«« 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Foreig'n    Railways. 


.\lherta  Rv.  &  Irrigation,  Cap.  Stk 
Allantie  i  X.W.  5"„  (niar.  1st  -Mt, 

JWira,  4'.",.  .Mt.  Del).  Brts 

l;iiffal.>  &  r.akf  Hmon.  (M 

Cl-rv  &  K.lnmtn..  -1",, 


acla  .\tliUi 


Mt 


I  N. 


,  Mt.  nils 


114 
33 
13 

104 


&  M.ui 

rimk    I'a 

link  '.f  ( 


ilic,  l-l  .Mt.  Uils, 


87 

8512 

I5I2 

20  li 

90 

91 

100 

108 

83l2 

92 

.Ma-li(.iial:i 
.Miillaiul  .if 
^•aku^ll  A-  ; 


121  125 

116  118 

7112       73I2 

12^4        I3I4 

104  106 

93  95 

90  92 

93  95 

102  104 

IBOI2  18112 

IO3I2  IO4I2 

102  103 


4I2 
8612 
2012 


86 12 
22I9 
9010 


125 
118 

7812 

I3I4 
107 

96 

92 


15 
47 

4I2 
87I2 
2238 
91 12 
110 
95 


Alcoy  &  Gandia,  4%  Debs.  

.^ntofasasta  iClnl>)&  Blvia,  I't.  Ord 

Do.         Def.  Orii 

Do.        8%Cuiu.  Pref 

Arauco,  Ord 

Argentine  Ot.  Western,  Ord 

Do.         ii%  rum.  Pref 

\l: ill,     \    r.,   "l..'I, 


Do.  4",,  Extension  Shares. 

Do.  .T;,,  Pref.  Stock 

Bnenos  Ayres  Western,  Ord.  Stk.  .. 

Do.  5%  Pref 

Cartagena  (Clrai.ia.)  .V'i  1st  Mt.  Dlt- 
Central  ArKentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stks 

Central  I 


Do.  :■■■    I':.  1    sill 


I  K\ 


Do.  I      -'11  I  l'<  1,  sik 

Cordolia  (in     ■  .    I  III     i-l  Pref.  Stk 

Do.     rr.    \,.i,-i    Ml,    Juil       Do. 
Crdlia.C,  n.  1;.  A.n..  J.un.  5",',  Dhs 

Cordova  A  N.W.,  4':,j  Dl.s 

Costa  Eica    

Cul.a  Haih-oad, Preferred  Stoek  

CuhanCe.Ori.l,  "rd,         

Do.      :.'  ,1'i.f 


86 

97 
120 

1034 
122 
120 

III4 

70 


124 
122 
11^4 


28 
96 

124 

103 
334 

108 

117 
32I2 
IOI2 
3l2 
89 

101 


123I2 
122 


109 

119 
53I2 
1112 


I24I2 
1158 

124 


7312 
10612 

100 


33s 
IOI4 

102 


American    Railways. 


28 

96 
123 
103 

3l2 
108 
117 

34 


93 

125 

lll2 
122 
131 

1238 
7712 
IO7I2 

100 

634 


95 

126 
1134 

124 

132 
1258 
7812 


5I2 
1018 
102 


Alab.  <;t.  Southern,  Ord.  Shares   . 

15 

20 

12 

17 

12 

17 

Do.                      Pref.  Sliares 

50 

54 

49 

53 

49 

53 

Alab.N.  Orl.  Ts.  &  Pa<-.  (!%  "A"  Pfd. 

41- 

5 

4I2 

5 

434 

5 

Do.                 ■■  If  Deferred 

5lb 

'16 

616 

'ifi 

=16 

Atchison,  'r"!..  l:i  A  Si,,,i..,  Fe  Com. 

82I4 

8234 

110 

IIOI2 

110 

IIOI2 

Dm.          rr.  \.„i-(  inn.  Pref. 

91 

92 

106 

107 

106 

107 

Allan. 1st  1...,-. III. III.  -K.i.talTrst. 

105 

109 

104 

108 

104 

108 

Baltimore  &  ulno,  ('i.ojiie.ii   

881j 

89 12 

117 

118 

11/12 

II8I2 

Do.          4';„  NonCum.  Pfd. 

84 

87 

97 

99 

97 

99 

Chesapeake  &  Ohio,  Coiumoii    

341 

3512 

78 

7812 

77 

77 12 

Chicago  Cireat  Western,  C.nnuon., 

5 

6 

5I2 

6 

434 

5I4 

Do.         4'li,  Prefd.  "B"   , 

7 

9 

7 

9 

7l2 

8I2 

Do.          :-,■!,,     do.     -A" 

20 

25 

26 

30 

26 

30 

('hicaj^o,  Milwaukee  &  St.  Paul,  Cm. 

1301: 

13112 

I53I2 

15412 

153 

154 

Do.     Pnfd 

145 

155 

167 

171 

168 

172 

Cleveland   <t    PitlsburL'h.  7".,Ciuar. 

83 

87 

89 

93 

89 

93 

Denver  &Ui..(i.an.l.,C. u..i, 

21 

22 

54I4 

5434 

5234 

53I4 

Do.          :,■',.  .N.iii-C.uii,  I'r.f.l. 

56 

57 

90 

91 

89I2 

90l2 

Krie,  Conn 

181- 

19 

3134 

32I4 

30 

32I2 

Do.    1".,  .N..M-Cuni.  M  I'r.  f.l. 

34 

35 

48 

49 

49 

50 

Do.    p.,     d...     ^nd     d 

23 

25 

38 

40 

38 

40 

(inat  .Northern  ll  .S..\.i  Prefd. 

129 

132 

148 

150 

147 

149 

Illinois  Ceinral.C..mm..n     

137 

139 

149 

150 

149 

150 

D...                 L.'ase.l  Lines,  1".. 

89 

94 

100 

104 

100 

104 

Kansas  CitvS.iuth.  in,  C..mn...n 

46 

49 

45 

47 

l.oui-ville  lin.l  Na^livill.' 

IDS' 

1071. 

142 

143 

142 

143 

M..si.-an  Central.  C..m.  liap.  Stk. 

15 

16 

— 

Do.        Lonil..ii  |ii(iositKee<-ipls 

24 

25 

2512 

25I2 

Minnia.  St. Paul  &  S.  St.Marie,Coni. 

115 

120 

139 

141 

138 

140 

D.I.     Prefd.     Stk 

— 

151 

154 

150 

154 

.Mlss.iin-i  Kan-asA  •r,-xas,C,iinni..n 

27 

271; 

44 

4412 

4434 

45I4 

11,1.         \.ii,-(ino.  1",.  Prefd. 

53 

61 

76 

77 

74 

76 

Mobil,.  &  llir] ..li..ni.  Pivf.l. 

72 

77 

71 

75 

71 

75 

.Natl,  of  M. ■>.!.■.!.   1  ',,  Noo-I'inii.  I'f.l. 
D...     ,1...    l.i.n.  |...|..„ill:. .lu- 

49 

50 

46 

50 

ll...     .-.  ',,    N.io-l -Jn.l  IT.. 1.1. 

1  ( i  1 

17'2 

_ 

I'.'-     •!■■■    '..'■'■I'. ■U10...-M.1.- 

— 

26 

30 

New  Y..rk  C.nl.  an.l    llu.ls.m   l;i%,.|. 

103 

104 

133 

134 

132)2 

133I2 

35I2 

50'2 

51 

50 12 

51 

Ni.rf.ilk  &  W.sl.rii.  C..Mini..n 

67 

68 

95I2 

9612 

94 

£412 

D...     -I"..  N..n-Cuni.  Ailj.  Pr.l.l. 

81 

86 

88 

92 

88 

92 

N.irlheni  PaeiH.-,  Ca|.ltal  Stk.     . 

135 

138 

148 

150 

147 

149 

Pill-bii-.b,  1.  Wavh.  &<'bie.  (0.  7 

611 
161 

6212 
166 

69I2 
175 

70 
180 

69 14 
174 

6934 
178 

06 

57 

7434 

75 14 

75 

75I2 

Do.        Kt  Pnf.l.  N.in-CUMi.  1  . 

- 

D...        'Jn.l         .1...         d... 

_ 

liork  Island,  C.mnnon  

151 

i        1612 

2812 

291, 

29I2 

3OI2 

110 

118 

120 

130 

120 

130 

Southern     I'a,  llle,   C..ln.    Cap.    Stk. 

,       813, 

12334 

124I4 

123I2 

124 

113 

116 

125 

127 

125 

127 

151 

4         1534 

2834 

29I4 

3Ci2 

31 

42 

681? 

69I2 

71 

72 

1  ni.m  Pa.ili..,  t  ..nniton    

140 

14012 

19314 

19334 

193 

19312 

82 

84 

97 

99 

98 

100 

111? 

I8I2 

1912 

19 

20 

191 

2       2OI2 

49 

50 

51 

52 

\    I    ...loVeraC/, 
M.,il.  D.  I.s.  11, .ll. 


D...  oJ';„Pref 

Lima,  Shares' 

Manila,  .I";,  Pref 

Mexican.  I  inl    Shav.-  Caji.  Stk. 


Noilb  til. -I.  ..f  I 
N.W.  ,.f  I  ru...ua. 
N.. rib.. in  ..f  Frai 
(Ml. .man  Kv.  ..f  - 


lli.i  I'll- 

ll'vi.'l'nis-Al.ii..^'',,  1~1  Ml.  n.ls.  Ib.l. 
Salvador,  ilr.l 

Sao  l'.anl...iir.i,.|b,iiii.  m.!.  Slk.    . 
1)..,      .V,,  N..n-Ciuii.   I'l.f.  Sm.    . 

Soolh  An, 1,11111  

So. lib   llabi.o,  :!■,,. >l.li.--.  K..,l.    , 
S    Miili|.bio-i..i..  .".  ■ ,  >1  ..  r..F.  K...1. 

•Ii.llal.  Ilr.l.  Slii.'i,  - 

I   01, 1.  ..1  lli,Miiii.,S:l;..i.|..\\  hs,..-.l>|.,l. 

1  nil.'dof  111".'.  lliiM.ii.i.  ..■■,  1.11  l;..,l. 
Irie^Miav  N..rlb..ni,  V  ', ,  Ci.l  M  .  j 
Vera  C.-'.  A-  I'...  1-1  Ml  I  '  ■,,ill.l.  11.1. 
Vera  Cm/  i,M..m....i.  i;'..  Cum.  Pref. 
Vera  Cm,,  l. mil,  I'::.  lU.s.  Ked..., 
Villa  Mioia  .V  K..I11.,,,  Hilar,  Stk., 
West...l  11,   \v,,, -.,■,.,,  Ml.Bds.Iied. 

Western..!  Ila\ana,  shares    

Zafra  iS.  Huelva,  ;t;„  Honda 


134 
34 14 
13312 


2l4 
3434 
I34I2 


I8I4 
102 

19I2 

2212 


6I2 
194 
115 


12612 
6II2 
104 


5I2 
2334 
72 
Ills 
2l8 
25e 
2934 
127I2 
62 
106 


6I2 
212 
115 


lO'S 
178 
238 

34 

12912 

6912 
104 


101 
102 
12>4 


III2 
1212 
59I2 


100 
5h 

2334 

72 

llle 
2l8 
258 

34I2 

13012 
7012 

106 
58 
17 


I4I2 
10234 
100 
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Croat   Northern  (Iroland). 


Metropolitan. 


AuKn-KiiU'  for  1 6  ' 


19jd.      i  a  mOo. 

A' 15,528  I    £15.005 

1,037  I  _     1,055 

I' It, 36b  '    l'Ic'.040 

1251,537      (;j'44,24.^ 


1          ihU  w.^fk.fZ,?//      In.-,  lb  ^v,-,.k-,   I 

.■,45o 

Caledonian. 

SS  lok  endinR  April  25                    1909. 

1  a  1908. 

n,702    inc.  It 


sat  North  of  Scotland. 

T909. 
i'4,230 
5,210 


i;9,440 

1102,450 

336     ' 


u. 


Metropolitan    District. 


k  .-iKliiiK  Ajiril  24 


Oiwids  vw 

Toml  fur  Wick  . 

AKuri'aiiti..  fi.r  1 
Milos  open    


Canobrlan. 


Croat    Southern    and    Western. 


Week  ending  April  25 

Passengers,  elc 

Gnuds,  elc 

ToUl  for  week 

Acgregale  for  16  weeks 
Miles  open    


.ii.liiw  April  23 

-eiik'cr,^,  etc 

«ls,  elc 

'•till  for  week 

u'LTeffale  for  17  weekK  . 


1909. 

il  3.929 

_  14,345 

;:'2a,274 


1908. 
i'16,3C6 

[4,^13 

f3i.219 


t427,822  ,  1-323.396 


■k.  teo    I'll'.  16  w.,  k-,  I'baO 


Central  London. 


Week  ending  April  24 

PaKscngers,  etc 

Goods,  elc 

Toulfor  week 

Aggregnte  for  16  weeks I    i:87.759  I     '■ 

Miles  open 6*4 

Dec,  this  week.  i:205    l>ec.  16  w.'tks.  t.  /.92  5 


\.. 

1      1,121      1      1,121 

I..  12,945     Inc.  17  «,.cii»,  i^,4ii6 

Great    Western. 

cl; 

ndiuu  April  25                    1909.       'ol90b. 

City  and  South   London. 


Week  ending  April  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  . 
Miles  open 


Cf<KMls,  etc 

Total  for  we. 
Aggregate  U* 


i:i25,000     i.149.000 

_141.000  ,     105,0C0 

.1  i"i;o«,ou6  I  i:234,060 

.15.770,000  l3.7Pe,00D 

2,95914    I    2.929^1 


Inc. 

Ihu 

week 

A- 1,0=0    li 

•-.  16  w , 

il3.15Z 

Midland. 

w 

cck 

-ndinu 

April  24 

1909. 

o  1908. 

ek.  f  18,000 


i;59.ooo     I'sa.ooo 

162,000        115.000 

i'221.06b"   1203.000 

3,678.000^  3.813.000 

1,40712        T.40,1;^ 

.  17  »..k..f  I  35.000 


Midland   Great  Western  of    Ireland 


Week  ending  Ajiril  23 

Passengers,  etc 

liuods,  etc 

Total  for  Week 


ck,  .t  10.000    Dec.  16  weeks,  116,000 


1909.      I      Isuo. 
i-4.621         i-4.545 

8,79a    8,238 

il3.4iy       412.584 


Dec.  16  week..  f3,ah/ 


Highland. 


Dee,  this  week,  i'280     Inc.  16  weeks,  l-a02 


Dublin   and  South   Eastern. 


Week  ending  April  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

.\ggTegate  for  16  weeks  . 
Miles  open    


1909. 
£3,194 
1,708 


a  1908. 
£5,875 
1,378 


Dec,  lllis  week,  £551      Inc.  16  weeks,  £555 


Week  ending  April  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  . 
Miles  open   


1909. 
£2,289 
6,485 


£8,772 
£152,756 
I   i'59 


1908. 
£5,135 
6,002 


Week  ending  April  25 

Passengers,  etc 

Goo<Ls,  etc 

Total  for  week 

Aggregate  fur  12  weeks 
Miles  open 


North    British. 


19C9.      I  alyOb. 

£5.505  '      £5,1F6 

4,752  4,235 

£10,055         £9,401 

£105.098    £105,027 


We 


..linn  April  Z5 


lav.c 


492 14 


Inc.  this  week,  £354 


492 '4 


.  12  weeks,  £71 


Hull   and    Barnsley. 


Week  ending  .\pnl  25 

Passengers,  etc 

GmKls,  etc 

Total  for  week 

Aggregate  for  16  weeks  . 


Mile 


open 


Inc.  tin 


ck.  £2.854 


16  weeks,  £1,682 


Lancashire   and  Yorlcshire. 


Dec,  this  week,  £365     Dec.  16 


GiasKowr  and  South  Western. 


Week  ending  April  24 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  12  weeks  . 


1909.   [  a  1908. 

£14,519  1  £16.979 

18.168  17,490 


Week  ending  April  25 

Pa.ssengei^,  etc 

Go«k1s,  etc 

Total  for  week 

.\ggregate  for  16  weeks   ... 
Miles  open 


Inc.  thi) 


ek,  £2,400  Dec.  16  < 


1909.    a  1908. 

I  £40,000  £54.365 
I  71,162  54.397 
I  £111.162  I  £108.762 
1,671,477  |l.683.745 
I   585 14   I   58412 


Passengers, 

GwsLs,  etc I         59.697   I 

Total  for  week £.-41.660  '•     £97,446 

Aggregate  for  12  Weeks    1 1^2,047^  ;M)66j645_ 

Mile.s  open    1,52114     !     1.519'4 


Dec,  this  wee*,  £3,786     DecJ  2  weeks.  £34,^vS^ 
North    Eastern. 


We 


1909.       I  a  1908. 
,.     ,  ,    £54.301  !     £65,781 

Goods,  etc ;     110,244       116,170 

Totilforweek £164,545     £181.951 

Aggregate  for  16  weeks   2,766.714    9.S74.429 

■Miles  open    |       1.698  U697 


Dcc^his  yeek.  £17,406      Dec.  16  weeks,  £105.715 


North   London. 


s.  £12.268 


London,    Brighton    and   South   Coast. 


Week  ending  April  25 

Passengers,  etc 

Goods,  etc 

Total  for  week . 


1909.  a  1908. 
£4,401  £4.926 

5,898  5.043 

£P,299 


Aggregate  for  16  weeks  j  £12p!o99     £13o!604 

Miles  open 1         12        "  j2 

'k- ,  £2.505 


ek,  £550      Dee 


Week  ending  April  24 


North    Staffordshire. 


I    £52.687       £54.469 
!  £567.244     £574.454 

Miles  open  :      444I4       1      444I4 

Dec,  this  week,  £1.782     Dec.  12  weeks,  £7,190 


Great  Central. 


Pas- 

Go.sls,   etc 

Total  for  week 

Aggregate  for  17  weeks 

Miles  open 

IV-c.  ll,isw,.ck.  £i;5lT" 


1909.       I  a  1908. 

£44.488        £48,983 

I        15,832        ■JJ2^48 

I    £60,520  1"  £61,631 

I  £900.682  !  £890.360 

^487  '487 

17  necks.  £10.522 


Week  ending  April  25 

1309. 

a  1908. 

£4.835 

£6.515 

•  1 1 .600 

'  14.088 

T.ital  tor  week 

flP.435 

120.403 

AgiH-egale  for  16  weeks 

'£2«5.2;=! 

1?96.45S 

Miles  ,.|«;n     

1  325 

'-  525 

Dec.  this  week,  £5.968      1' 

•.  Ifi  w..  k-.  £ 

11.234 

London  and    North   Western. 


Week  ending  April  25 

Passenger^*,  etc 

Gufl<Ls,  etc 

Tots  I  In 


Week  eliiling  April  25 

Passengers,  etc 

O.Msls,  elc 

Total  for  week 

Aggregate  for  16  Wci  t. 
Miles  open     


I   1909.     1908. 
£113,000  £128,000 
17O.C00  I  _  1 3  <)  .000 

i2--3.0CO  '  IV^y.,  ■    ; 


Groat    Eastern. 


London   and  South    Western. 

k^-nilin'i  April  25  1909^ 


Great 

Nortl-iorn 

Week  endii 
Passengers. ,  ■ 
Goods,  elc. 

T..l«I    f-.r   .-.. 

^P00 
^.200 

London,  Tilbury  and    Southend. 

1908 


Rhymnoy. 

Week  ending  April  25  19097 

Passengers,  etc 

l"i,«ls,  etc 

T..tnl  for  week •  .    -.-■  ., 

Aggregate  for  16  week  .  M  G£.3o2_ 

Milcsjipen_^_^^_  5012    ' 

NicMhis  wcek^^Keon    i  :^^s 

South    Eastern   and    Chatham. 

April  24  ^1909:  1908. 

;     £65,727       £69.712 

I_  20.420     15.481 

:     £86.147        iHS.l  .% 

K24P.IP1     l..?il.rE?. 

_  6S4  '  e5->    ' 

;k,  i;9S4^    In-.  16   v, ,  ...  4.a,?c, 

Taff  Vale.  '  i 


i.suls,  etc. 
Total  for  w 
Aggregate 

'il-  .Ten 


1909. 

£7.463 
2.413 2.0=<x 

£3.876   £  10,307 
£148.163  I  £145.421 


, _  81 

,-k.  £J31     Inc.  1 R  w...  k-.  £2.742" 


81 


131^P32 
12414 


Railway,  e  Dock  dues,  etc..  are  it 
miles  Joint  Lines.  /  Kxclusive  of 
i  Includes  the  receipts  of  the  W 
receipts  and  tolls.       in  Pcnarth  D. 


r-eipts  for  the  corresponding  pt-ri(sl  last  year  a 
■d  in  this  retnm.     d  The  alsivc  figures  do  not  include 
miles  Joint  Lines.      j  InrltiHcs   •rji   miles   Joint    I.in 
SI    and   City    Railway.      j  Inclnitinil  the    receipts    of   the    ca 
Id  Railway  inclnd.-d        n  Including  .-.S*  miles  tninllT  w>n-ked 


linsU-d  to  the  acitial  firfnr 
rf-ccipis  i>r  any 
.X.    proporti. 


■oportein'. 
1:  Railwa 


-.     h  Inclndrs  the  receipt,  of  the  Vale     ! 

..f  the  Conipany's  Joint  I.tnc.  r  Eicj  1 
A  Inrlnd<~i  2.V1  miles  J.iint  Line  lO  X  1 
aw  milr^.   Canal  119  mil.-..      I  Inclode. 
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BRITISH   AND    IRISH    RAILWAYS 


FOREIGN   AND    COl,Om&.h-Conim,<ed. 


a  EariuDBs  reported  iu  pounds,  b  in  dollars,  c  in  rupees,  d  in  milreLs,  e  in  reis,    h  in  ilract>m:is,  i  in  posflas,  ;  roduco.l  tc  gold,  *  i 

•  Including  Nortli-West  Araentine  Section.  
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WESTINGHOUSE   CHAIN   DRIVES 

(MORSE  PATENTS) 

WESTINGHOUSE 
(MORSE)  silent 


/ 


Three  500-h.p.  Wcstir 


silcr.t  rockcr-joint  chain 
ussia.     Repeat  order 


D 


rives 


oFfi 


rocker -joint  chain 
drives  for  all  kinds 
of  high-speed  power 
transmission  have  a 
sustained  efficiency 
greater  than  any 
other  form  of  power 
transmission. 


rom  4  n.p. 


to  500  h.p.  are  in  operation. 

Manufackred  by 


THE    WESTINGHOUSE    BRAKE    CO.,     LTD. 

at  their  works:  H2,  York  Road,  King's  Cross,  London,  N. 


THE 


Great  Central   Railway 

"The  Comfortable  Line." 

5©*     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

3^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTte.  SU,\DERLA\D.  DIRHAM,  YORK.  MASCHESTBR,  BRADFORD.  HUDDERSFIELD. 
ROTHERHAM,  mnd  SHEFFIELD  are  provided  with  through  trains  via  Sottingham,  Leicester,  Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH.  BRISTOL,  WESTON-SUPER-MARE.  EXETER,  TORQUAY.  KISaSWEAR.  PLYMOUTH,  and  the 
CORMSH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield.  Halifax.  Huddersfield,  Sheffield. 
Sottingham.    and   Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPIH^AR  ROUTE  for    STRATFORD  ON  AVON. 
(  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.    ) 

TICKETS  «fe  iiiued  ia  «dv»nce  «1  all  ofiicei.  or  by  Meuri.  Dc«n  &  Dawun.  ihe  Companr'»  .-Xstai!.  who  a!>o  ho-^k  lo  'he  Continent  !  v  «nr 
Chmnncl  Service  in  coaoMtion  wilh  the  RundrcUe  or  TourUl  >]rilein,  wKich  afiordi  irtTcUert  choice  o(  route  and  a  rcduciton  o(  ab^ui  3(1  per  cen.  ofi 
ordinary  (area.  SAM.    FA  Y,     Ganarml    Mmnmgmr. 
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Colwyn  Bay,  North  Wales. 


L.  &  N.W.R. 


VISIT 


NORTH 
WALES 

DURING 

MAY  and  JUNE. 


Those  planning  to  take  their  hoHdays  in 
May  or  June  should  ask  for  the  Tourist 
Guide  to  North  Wales  at  any  L.  cSiN.W. 
Station  or  Town  Office  ;  a  copy  will  be  sent 
post  free  on  application  to  the  Superinten- 
dent of  the  Line,  Advertising  Department, 
Euston  Station,  N.W. 

FRANK  REE, 

General  Manager. 

Euston,  1909. 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees     of    

"THE    DRIVER'S    CAD    SIGNAL," 

The     Audible     and     "Visible     arrangement     of    Signalling     as     used     by     tHe 

GREAT    WESTERN     RAILWAY     COMPANY. 


By  this  system  the  Driver  receives  positive 
Audible  and  Visible  "Danger"  and  "All 
Right"    Signals   in  the   Cab   of    his   Engine, 


Being  in  action  at  all  times,  and  under  all 
.  .  ■  .  climatic  conditions,  .... 
.     .    it    dispenses    with    Fog   Signalling. 


Offices:     31,   BUDGE     ROW.     LONDON,     E.G. 
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Automatic  Production. 


Xhere  are  a  number  of  I_ocomotIve  details  sucti  as  IVIotion  Pins, 
F'rames,  Bolts,  Cylinder  Studs,  etc.,  ttiat  can  t>e  made  In  quantities 
and  carried   In   stocK. 

Xhils  work  may  be  produced  at  the  lowest  possible  labour  cost 
on  Automatics,  as  one  man  can  look  alter  lour  or  live  machines. 
The  quality  ol  the  product  is  ol  the  highest  class,  and  much 
better  than  that  obtained  Irom  ordinary  lathes  operated  by  cheap 
labour. 

The  articles  are  made  from  ordinary  black  bars  which  should 
be  first  straightened  and  cleaned  ol  scale  In  our  Bar-Reeling 
Machine. 

We  shall  be  pleased  to  send  full  particulars  on  request  and 
are  prepared  to  guarantee  the  production  ol  the  itiachines  on 
any    specified    work. 


ALFRED  HERBERT,  ltd., 
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ABRIDGED   PROSPECTUS. 

VICTORIAN     GOVERNMENT    S^  PER 
CENT.  CONSOLIDATED  STOCK. 

ISSUE     OF-     £1,SOO,000. 

Price  of  Issue.  £98  per  cent, 

Iiitrrt-st  i.:ival.lc   1st  AI'RIL  an.l  1st  OCTOBER. 

Six  McMith;'  Iiiti-n-st  i.:iv;il.lf  1st  OCTOBEK,  1909. 
riincii>al  rfi.:,v;il.l,.  at.  ].ai' on  :li.-  Lsl  llctol.er,  1942. 
the  Um-crnmcnt  oi  Victoria  liiiMas  the  oi.tion  to 
redeem  the  Stock  at  par  on  or  alter  the  1st  ttctoher, 
192B.   on  giving  twelve  calemlar    months'   notice. 


The  Government  of  \i 


npli 


■il  with  the 

1900.     as 
the    12th 


Warcli.  l;illl,  Tnisi 
iStock    sulijeet     )o 


Trustee  Act,  1893. 

,\XD       WKSTMl.XSTKl:      BANK, 


!■■ -■  -i    iii-l."    A.'t   of 

I ,   X>.    ,.  1117  ni  1909. 

he    iMHiios.    Of    Railway 
and  for  Irrigation  M  orks 


Rctle 


Jl„305    Victorian 

,^lock.  1929  1919 

with    tlie    pro: 

.877,"  40  antl  41 


Tlie  Loan  is  r.iisci 
Construction  and  Ei;uip: 
and    Water  Supplv. 

In   aceorilance   with    tlie  provi 
tion    Fund     Act    of     tie      \ir'. 
Victoria.  No.  1.661,  tlu-   ■  nn  - 
of     the    amount    of     St.iel.     i   -  . 
annuallv  towards   the  re,|,  ,,,,,1 ;,, 

The  Stock  otfered  will    : 

ynri   pa^su.    with,    the   .    ,.'     ^ 
liovernment  3i  percent    (  .    :      ! 

and    will    be    inscribed    i i 

visions  of  "The   Colonial  Stoek 

Vict.,  cap  59.  in  the  iTonks  kept   In   tlie   j.ondov  and 

Wkst.min.stkr  Baxk,  Limited,  and  will  lie  transferable 

without  charge  and  free  of  stamp  dutv  at  that  Bank. 

either   by   the  Stockholders    personally    or   by    their 

Attornevs. 

The  revenue.?  of  the  State  of  Victoria  alone  are 
liable  in  resp-ct  of  this  Stock  and  the  Dividends 
thereon,  and  the  Consolidated  Fund  of  the  TTiiited 
Kingdom  and  the  Commissioners-  of  His  Majesty's 
Treasury  are  not  directly  or  indirectly  liable  "or 
respon^sible  for  the  payraeiit  of  the  Slock  or  of  the 
Dividends  thrrcon.  or  for  anv  matter  relating  thereto. 
—JO  and   H    Met.,    crip.   59_  's.c.   1!). 

Application.,  will  be  received  at  the  London  and 
IVicsTiiiN.STER  Bank,  Li.uiti:d,  Lothbury.  and  must 
be  for  even  hundreds  of  Stock,  and  be"  accompanied 
by  a  deposit  of  £.5  per  cent,  on  the  nominal  amount 
applied   for. 

The  list  will  be  closed  on  or  before  TUESDAY,  the 
11th  MAY,  1909. 

Payment  will  be  required   as   follows,  viz.  :  — 
^S  per  ceut.  on  jijifilication 
£23     „        .,       .,     18th  Mav,  ;nO!). 
£'35    „       „      ,,    24th  .Tuiie,  1S09. 
.£35     .,        „       ,.     2L'nd   .Itilv,   j9(l9. 


COMPANY   NOTICE. 

The  Leopoldina  Railway  Company, 
Limited. 


V  CTICE    IS    HEREBY    GIVEN    that 

j.>  the  XE.VT  ORDINARY  GENERAL  MEETING  of 
the  LEOl'OLDINA  RAILWAY  COMPANY.  LIMITED, 
will  be  held  at  mVEE  PLATE  IIOUSK.  FlNSBI'llY 
CIRCUS  in  the  Citv  of  London,  on  TUESDAY,  the 
!th  May.  1309.  at  12  o'clock  noon,  to  receive  the 
Directors'  report  and  an  Audited  Statement  of 
Accounts  for  the  }car  ended  31st  December,  1903.  to 
transact  the  oidiiiarv  business  of  the  Cominiiiy,  and 
to  declare  a  dividend. 

The  Transfer  Books  and  Register  of  Members  of  the 
Company  will  be  closed  from  the  7tli  to  the  21sl   May, 
1909,   both  days   inclusive. 
Dated  this  5th  day  of  May.   1909. 

By  Order  of  the  Board, 
J.  H.    DKCRY. 

Secretary. 
Offices   of  the  Company, 

4,    Fenclnlich    Street.    London.    E.G. 


TENDERS    INVITED. 


Pa^ 


£9S 


ide  in    full   on   the   LStli   Ma 
1909,    or  oil    any    snbsei|Ucnt   day.   under  discount 
the  rate  of  2  I'cr  cent,  per  annum. 

Full  Prospecluses  and  Form.s  of  Appliaition  can 
obtained    at    the     l.iixoov    avd   ■\Vi:stiii\.steii    11  i\ 
Limited,   l.otlihurv,    or   at    anv  of  its   Blanche-     .n 
of    Messrs.    R.     Nivi.soN     i  "Co.,     Bank     Bi.iMniL' 


.'.-inces  Strct     EC. 
London  and    Wcstiiiinster  Bank. 
Lothburv,   London,   E.C.. 
7th  Mav,  1909. 


it"d, 


The    Great  Indian  Peninsular  Railway 
Company. 

THE     DIRECTORS     are    pi'epared     t<:. 
receive  TENDERS  for  the  SUPl'LY  of  the  follow- 
ing STORES— namely  :  — 

ShetHeld   Icols.   etc.  Wire  Gauze.  Sieves,  etc.      , 

Fencing  and    Signal  \\'ire     India  Eubber  Sheets,  etc.  I 
Strand.  Grindstones.  I 

Speciiications  and  Forms  of  Tender  may  be  obtained 
at  this  Office  on  payment  of  the  fee  for  "the  Specifica- 
tion, which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  sealed  envelopes  ad- 
dressed to  the  undersigned,  marked  "Tender  for 
Shcflield  Tools,  etc.,"  or,  as  the  case  may  be.  not  later 
than  11  o'clock  a.m.  on  Thursday,  the  13th  M.ay,  1909. 
The  Directors  do  not  bind  themselves  to  accept  the 
lowest   or  anv   Tender. 

J.  I.  BERKY,  Secretary. 
Company's  Office?.  48,  Copthall  Avenue,  B.C., 
London    5th  May,  1909. 


Dublin  and  South  Eastern  Railway. 

TENDERS  FOR  SLEEI'ERS. 

^r  RE  DIRECTORS  of  the   above  aun- 

I  pany  are  jirepared  to  receive  TENDERS  for  the 
SUPPLY  of  30,000  Rectangular  Sleepers,  Eft,  llin. 
X  lOin.  N  5iu..  half  to  be  delivered  in  August,  1909,  ' 
and  half  in   April,   1910. 

Specifications  and  Forms  of  Tender  can  be  had  on 
ajiidication  to  S.  J.  Sh.annon,  Engineer.  No.  1,  West- 
l.nd  Row,  Dublin. 

reubis,  marked  "Tenders  for  Sleepers."  and  ad- 
dle  1   to   the  Secrctari'.    Dublin  and  South  Eastern 

Knluav  Co..  to  be  forwarded  so  as  to  bo  received  by 
him   not  later  than  10  a.m.  on   19th  Mav.  1909. 

M.   F.   KEOGH.  Secretary. 

.Secretary's  OIBee.   Westland  B.jw  .Station, 
Dublin.  1st  Mav.  1909. 


Great  Northern   Railway  Company 
(Ireland). 


THE  DIRECTORS  are  prepared  to 
icceive  TENDERS  for  the  CONSTRUCTION  and 
ERECTION  of  a  RUNNING  SHED  for  Engines,  with 
WOKKSimr-  wFFh  !  ^.  ,  le  ,  close  to  their  Adelaide 
aiidWi,    i         -  n    -      Mum  Belfast,  the  entir- 

Block  lie       :  '      I. V  192it.  6in.,  with  brick 

walls  tin     \\  .rl.-li  .|.-     n,.!    .  ifliees.   .and    steel    fr.amed 
.side  wall^  and  sleel  reot  principals 
work   columns    for    Running    Sh-^d 
engine  pits,   cast-in 
Parties   wishing  t 
(eight  in  number) 


iipported  on  steel- 
portion,    concrete 
and   drain  pipes, 
the    Drawings 


.Vmiens  Street. 
,  .It  the  Office  of 
an  obtain  at  the 
£  the  Drawings. 
,  payment  of  Two 


H.  Mills,  Enm 
Terminus,  Dublin  or  ei.|i  -  .  :! 
the  District  Engilieer,  Lelia-l.  :•:. 
said  Oltices  lithographed  copies 
Specification  and  Form  of  Tender. 
I'ounds   per  set   (not  returnable). 

Tenders  made  out  on  tlie  forms  supplied  by  the 
Comjianv  should  be  delivered  under  sealed  cover, 
endorsed  "Tender  for  Running  Shed,  etc.,"  to  the 
undersigned,  not  later  than  Ten  a.m.  on  Monday, 
31st  May,  1909. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest    or  anv   Tender. 

T.  MORRISON, 
Secretary's    OfHce,  Secretary. 

Amiens  Street  Terminus.  Dublin. 
5th  May,  1909. 


Burma  Railways  Company,  Limited. 

SPRING    STEEL  AND    WIRE 

THE    BOARD    OF    DIRECTORS    are 
prepared  to  receive  TENDERS  for  the  SUPPLY 
of 

3.670  cwt.  SPRING  STEEL  and  STEEL  WTfEE. 
Specifications  and  Forms  of  Tender  can  be  obtained 
at  the  Company's  Office.  199,  Gresham  House,  E.C., 
on  p.ayment  of  a  fee  of  20s..  which  will  not  be  re- 
turned. Tenders  enclosed  in  sealed  envelopes,  and 
marked  "Tender'for  Spring  Steel."  must  be  delivered 
not  later  than  noon  on  Wednesday,  the  12th  inst. 
The  Directors  do  not  bind  themselves  to  accept  the 
lowest   or  any   Tender. 

•  "  By  order, 

W.  HOME,   Managing  Director. 
6th    May,   1909. 


Bombay,  Baroda  and  Central  India 
Railway. 

THE    DIR.ECTOKS    are    prepared    tc 
receive    up    to    noon    on    Tuesday.    11th    May, 
TENDERS  for  the  SUPPLY  of  :— 

MISCELLANEOUS    TOOLS    AND    STORES. 

Tenders  must  be  made  on  forms,  copies  of  which, 

with    specification,    ran   he  obtained   at  these   offices 

on  payment  of  21s.  each  (which  will  not  be  returned). 

The"  Directors  do  not  bind  themselves  to  accept  the 

lowest   or  anv  Tender. 

C.  CEOMMELIN, 

Secretary, 
Offices !    f;loiicester  House, 

2.  3.  and  4.  Bishopsgate  Street  Without, 
London,  E.C.,  29th  April,  1909. 


/^ 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd. 


INCORPORA'TII^G 


Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  ?.td. 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE   COLOURS, 

HERMATOR   PAINTS,   Etc. 


Roelatered   Offices:   SALTLEY,    BIRMINGHAM. 

Teiecrams  :   "METRO."   BIRMINGHAM. 


London  OfRc 
"RAILCAR."   LONDON. 


36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
"SHAFT,"  WEDNESBURY. 
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THE  RAILWAY  TIMES. 

rVBUSUED    EVERY    SATVIWAV. 

THE  OLDEST  RAILWAY  NEWSPAPER. 

Established  in  1837. 
TtUoTaphie  Addrftt:  "ALTiaETui.  London."      Telephone  Xo. :  2948  Gerbard. 

Offices:  12,  Norfolk  Street,  London,  VV.C. 


THE    STOCK    EXCHANGE. 

N'tTRK. 

MEMBERS  of  Uie  STOCK  EXCHANGE  are  NOT  ALLOWED 
to    ADVERTISE    for    Bl'SIXE.SS    rrRi'OSKS.    or    to    is^iie    Circiilura    to 
prr.-"ii^    other   than   their  own    Principal"*. 
r>-r--'ii^  who   advertise   as  Brokers   or   Share    Dealers  arc  Not  Members    of  the 

St.-  k    K\  lr.r:r".    nnr  in  nny  way  under  the  control  o(  the  Committee. 

M  Votes  arc  re*iuirtd   to  u»c  such  a  form  ae  will   pro- 

\\.\.  ■CT   of   the  Stock    E.-tchanpc,    London,*'   shall    imme- 

.!:.■ 

A   :..  -■-   Stock  Exchanjre  who  ore   Stock   and  Share   Brokers 

m«>'    by    sc'ju  at    thL-   Buribolomew  J^ane   entrance    to   the  Bank    of    England,  or 
oht«mcd  on  application   to 

EDWAUD  SATTERTnWAlTE, 
Secretary   to  the  Committee   of   the  Stocli   r.,!,,,.-.. 

Committee  Boom,  Stock  Exchange,  London,  E.C. 


The  English  Association   of  the    American 
Bond  and  Shareholders,  Limited. 


.nt.\T   \MVC7||>Tri:    ^!I' 


«'. 


Thomas   Hcii.o.j.,    l.,,|..    l.unilo'n. 

Rt.  Hon.    Lord   Welby   of  AlliDgton.   O.C.B..    Lomlon 

M-i.tAocn. 

T.  Lindlpv.  A.C..\.,  F.C  I..S. 

BANEtBS. 

London  and  WesimiDMer  Bank.    Limilc.I 
London  Joint  .Stock   Bank.  Ltd.  Martin'*   Bank,   Lid 

AoEVTs  in  America   and  Canada 
Tr.„.„i.     .      .    "'"''  °'  MontroaL  The    Morton  Tnj.t    Co. 

Transmits  to  Amenra  and  Cnnidi  'o-  r-tri.tpAtion   shirw  o(  Hailwav 


irndertake 


Rfpre<"iii: 
Full    particulars 


the  Coll. 
Co.n. 


'•   and    RiEht*    to  new  i 
i-  and   Dollar  Ch.'.)UR'. 
ind    Canadian    Corap:)ni' 
I        1     i|i|ilir»linn. 
CUAS.   D.   BRA.SSEr,    F  C  I.S  . 


THE  BUDGET  STATEMENT. 

01  tlie  many  proposals  for  raising  increased  revenin.-  in 
the  i>resent  Budget,  those  which  relate  to  the  duties 
payable  im  death  and  succession  are  perhajjs  of  the  most 
far-reaching  importance.  Such  duties,  of  course,  are  not 
revenue  at  all,  but  deductions  from  the  capitalised  wealth 
of  the  country.  On  the  demise  of  a  large  estate  it  is 
likely  enough  that  railway  stocks,  as  easily  marketable, 
should  be  chosen  to  sell  for  the  purpose  of  meeting  death 
dues.  The  savings  of  some  investor  must  in  this  way  be 
diverted  from  fresh  enterprise  to  provide  for  the  current 
e.vjienses  of  the  Government,  aiid  the  accumulated  wealth 
of  the  countr\-  be  diminished  by  that  amount.  Sound 
finance  would  dictate  that  such  appropriations  of  capital 
should  be  ear-marked — as  much  as  any  component  of  the 
nation's  annual  receipts  can  be  ear-marked — for  the 
repayment  of  debt.  But  the  ])resent  proposals  couple 
increase  of  death  dues  with  reduction  of  sinking  funds. 
Such  a  policy  stands  self-condemned.  Tlu's  raid  upon 
the  rich  is  also  in  the  strictest  sense  of  the  word  unprinci- 
pled. Why,  for  example,  sixpence  in  the  pound  sujx-r-tax  ? 
Why  not  two-and-six]ience  ?  Why  not  six-and-sixpencc  ? 
There  is  no  principle  b\'  which  sfuch  questions  can  be 
decided.  The  limit  can  only  be  fixed  by  the  emigration 
iif  capital  or  by  the  skill  to  be  developed  in  evasion  of  the 
lax,  which  is  not  the  sort  of  emigration  or  the  kind  of 
skill  a  wise  statesman  would  care  to  encourage.  This 
policy  is  dishonest.  It  appeals  to  the  envious  passii>ns 
of  the  ]ieo|)lc.  and  may  prove  po])ular  for  that  reason, 
but  obviously  it  must  Ijring  many  dangerous  f\-ils  in  its 
train.  People  forget  that  the  Wealthy  can  speml  hut  little 
money  on  themselves — a  few  hundreds  a  year  at  the 
utmost.  The  richest  man  can  eat  but  one  dinner  in  the 
day,  occupy  but  one  bed  and  wear  but  one  suit  oi  clothes 
at  a  time;  nmst  of  his  mimey  goes  to  other  jX'ople, — to 
servants  and  tradesmen  ami  others  whose  j)articul,ir 
merits  and  qualifications  woulil  l)e  thniwn  away  ""  '•  ' 
us  say.  old  age  pensioners.  To  tax  the  rich  is  tli 
to  create  as  much  poverty  as  to  tax  other  1 
lud  must  iliminisii  the  rate  at  which  the  accuniuialid 
wealtli  ol  the  ctiuntry  tends  to  inrria>e.  because  |K-ople 
■  if  wealth  save  and  iinest  it.  They  wmild  imt  Ix-  wealthy 
unless  tiny  did.  Tn  take  /8. 000.000  prr  annum  from 
tlie  rich,  who  would  certainl\-  save  a  l.irge  porlitm  of  it  to 
invest  in  new  wealth- jiroduc in g  undertakings,  and  give 
it  to  old  age  j>ensioners,  is  a  vicarious  charity  which 
gratifies  the  sentiment  in  must  of  us.  It  is  always  pleasant 
to  indulge  our  cliaritaMe  emotions  esjiecially  when  other 
lifO])le  have  to  pay.  Still,  this  is  not  charity  in  the 
biblical  sense  ol  the  word,  i)ecause  that  luust  Ix-  .--piini.inei'ns 
giving.  Charity,  like  merry,  is  nut  straiiii-tl.  Su  \v  cannot 
flatter  ourselves  that  any  blessing  attaclio  ti>  it  "n  tl.u^e 
grounds.  Whatever  can  Ix-  said  fur  <n-  .iL;.iin-t  it,  une 
thing  is  certain  :  the  j>r<>ccss  thus  initiated  i-  nne  Iiv 
which  the  accumulation  uf  wealth  in  tin-  r.ninir\-  muA 
Ix'  retarded  and  in\vstors  will  dismvi-r  iliis  t"  lluir  hurt 
in  no  long  time.  The  cnnseqiirnri-,  will  jiruliabh'  Iw 
traceable  in  the  future  cunr^e  uf  mir  index  numlxrs  for 
railway  delxrntures.  The  fitrire  f"T  last  nvnth  which 
.ippcars  in   this  issue   is  05.   n"t    far  removed   from   the 
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lowest  recorded  in  spite  of  the  present  cheapness  of  money. 
If  ever  ])ar  is  again  attained  it  is  as  nuich  as  a  cautious 
person  will  venture  to  hope  for.  When  the  sources  of 
capital  are  being  mopped  up  by  taxation  the  supply  must 
necessarily  decline,  and  j^eople  with  soft  hearts  and  w^eak 
lieads  would  do  well  to  remember  that  the  present  high 
standard  of  wages  in  the  country  cannot  be  maintained 
if  the  amount  of  capital  employed  is  curtailed. 


t  OMP.\NV. 

City  and  South  London 

Central  London 

Gt.   Northern  and  Citv 

Metropolitan 

North  London 


Incre.^se  or  Decrease, 
J.\xuARY  1  TO  May  i. 
+  £444 
..  — 8,136 
..  —3,217 
..  +7,850 
..     — 2,:;o5 


LONDON    UNDERGROUND    RAILWAYS. 

'^  For  once  m  a  way  there  is  a  disposition  shown  by 
investors  to  turn  their  attention  to  the  very  seriously 
depreciated  stocks  of  the  London  Underground  and 
"  Tube  "  companies.  Xo  doubt  jnist  losses  and  disap- 
pointments have  caused  the  fall  in  prices  to  be  carried 
too  far.  At  the  same  time  it  must  be  remembered  that 
not  verv  long  ago  it  was  quite  impossible  to  realise  many 
of  these  securities  at  all.  The  change  is  being  brought 
about  bv  a  gradual  appreciation  of  the  fact  that  in  spite 
of  the  worst  that  the  road  vehicles  and  unsympathetic 
local  authorities  can  do.  traffic  in  London  will  persist  in 
flowing  towards  the  natural  channels  provided  for  it.  Xo 
doubt  the  sudden  advent  of  the  motor  omnibus  put  a 
severe  strain  upon  the  financial  resources  of  all  the  London 
railways.  But  the  strain  u]ion  the  latter  has  been  as 
nothing  compared  with  that  which  competition  among 
the  road  vehicles  has  put  upon  tlie:r  own  resources,  and 
it  may  be  regarded  as  practically  demonstrated  that  the 
motor  omnibus  cannot  indefinitely  compete  with  the 
railway.  ^loreover,  the  public  are  at  length  having 
something  to  say  in  the  matter.  The  motor  omnibus 
invaded  the  streets  of  London  without  let  or  hindrance 
at  first,  Tint  regulations  have  become  gradually  more 
stringent  in  the  public  interests.  The  fearsome  motor 
omnibus  onh-  obtained  its  transitory  advantage  by  a 
suicidal  j'olicy  as  regards  finance  and  by  a  freedom  in  the 
use  of  the  streets  which  could  not  be  tolerated  indefinitely. 
Now  the  raihv.'us  are  coming  into  their  own  again,  and 
the  constant  and  steady  growth  in  the  demand  lor  rapid 
transit  is  overtaking  what  for  a  time  was  undoubtedh- 
an  over-supph'.  Tliere  is  no  more  encouraging  feature 
than  the  persistent  e.xpansion  in  the  receipts  c.)f  the  new 
"  Tubes  "  from  week  t"  week.  Td  a  large  extent  it  is 
due  to  the  skilful  adxerti^uig  ol  the  "  Underground." 
but  also  it  is  the  necessary  sequel  to  an  increased  demand 
on  the  jjart  of  the  public,  stimulated  by  the  frequent 
and  convenient  services  jirovided.  The  new  group  ol 
"Tubes"  and  the  District  show  the  fullowing  increases  111 
receipts  to  date  ; — 

(OMI'ANV.  iNCKliASE    JaNUAKY     I 

TO  May   ]. 

li!.-,trict  £i4.''.!i 

BaluT  Street  and  Waterloo  5,155 

Charing  Cross,   J'luston  and   llnmjistead  ..      11,27; 

C.reat    Northern  anil    Piccadilly  ..  ..        '>.,'<j; 

l'"or  onh'  Iniir  months  lhi>  is  a  jiarticularh-  i;iiod  reiord. 
The  l)i>tn<:t,  of  course,  comes  off  the  Lest,  and  it  is 
anticipated  that  with  tlii'  (urreiit  rate  of  pidi^iess  the 
line  will  not  imh-  en\rr  its  lixed  c  hargcs  in  lull,  but  earn 
the  lull  4  ])er  cent,  upon  the  guaranteed  issue.  Indeed, 
the  <piestion  is  now  being  discussed  as  to  wliftlii-r  the  time 
has  not  come  to  make  ,111  arrangement  lor  liindiii:;  the 
arrears  ol  dixiderid  uu  tlii>  stock  aimuintiiig  t<i  (it)  per 
cent.,  .lud  in  the  near  tiitiiic  a  srlieme  lor  this  pur])ose  is 
exjierled.  In  the  ineantiiiu-  the  .)  per  cent,  guaranteed 
has  reeii\-ered  to  i)0,  al!<l  diuili,!,'  the  last  lew  daxs  tliere 
lias  hi'eii  a  strong  demand  Im  the  5  i)ei'  cent,  prelereiice, 
which  has  recovered  to  44.  !l  would  not  he  surjirisjim  if, 
at  this  rate,  the  ordinaix'  ^tuck  c.iuie  iiil(.  laxoiir,  .Anioii!.; 
other  London  railwavs  the  lullowiiig  Iraflic  lesulls  to  dale 
are  shown  :  - 


The  Cit\'  and  South  London  is  making  some  progress 
and  it  is  even  possible  to  hope  for  a  slightly  better  di\  idend 
this  half-year.  The  Central  London  decrease  is  disap- 
pointing, but  it  must  he  remembered  that  these  are  normal 
traffics,  and  m  the  future  there  may  be  marked  improve- 
ment, whilst  the  present  falling-off  is  not  serious  enough 
to  endanger  the  dividends,  especially  in  view  of  possible 
economies.  The  Great  Northern  and  City  loss  is  serious. 
On  the  other  hand,  the  Metropolitan  increase  is  indicative 
of  better  things,  and  at  length  the  dividend  may  be  raised. 
So  far  as  the  North  London  is  concerned,  the  loss  of 
£2,500  in  receipts  should  be  much  more  than  met  by  the 
reductiotr  in  e.xpenses  under  the  working  agreement  with 
the  North  Western.  Even  the  Budget,  to  which  we 
allude  elsewhere,  is  viewed  by  the  Stock  Exchange  as 
likely  to  be  favourable  to  "  L'ndergTOund  "  securities 
because  of  the  excessive  taxes  on  petrol  and  on  motor 
veliicles.  No  doubt  if  these  taxes  be  levied  they  will 
indirectly  improve  the  position  of  the  railways,  but  for 
other  reasons  than  this  there  appears  to  be  a  good  deal  of 
justification  for  the  recovery  in  this  group  of  investments. 


THE  RAILWAY  BENEVOLENT  INSTITUTION. 

We  think  it  was  (rladstoue  who  once  remarked  that 
every  man  was  a  debtor  to  his  calling,  and  no  fitter  appli- 
cation of  this  truism  could  be  made  than  that  of  Mr. 
J.  A.  F.  Aspinall,  the  chairman  of  the  board  of  management 
of  the  Railway  Benevolent  Institution,  Addressing  a 
company  of  between  two  and  three  hundred,  consisting 
almost  exclusively  of  railway  directors  and  chief  officers, 
on  Tuesday  night,  the  general  manager  of  the  Lancashire 
and  Yorkshire  Company  said  : — "  There  is  not  a  single 
man  in  this  room  connected  with  railway  work  who  does 
not  owe  the  success  he  has  had  in  climbing  to  the  position 
he  now  occupies — I  do  not  care  what  the  position  may  be — 
in  some  measure  to  those  workmen  and  subordinate 
officers  who  have  assisted  him  during  the  w'hole  of  his 
railway  career."  In  no  calling  has  the  individual 
rt'sponded  more  spontaneously  to  the  corporate  appeal 
than  m  the'  great  railway  industry  of  this  country. 
The  unity  of  interests  banding  together  every  member 
in  the  railway  service  has  often  been  assailed  from  without, 
but  it  has  always  successfully  resisted  these  attacks. 
This  sense  of  unity  has  found  its  expression,  amongst 
other  activities,  in  the  establishment  of  the  various 
]ihilanthropic  instituti<ins.  to  which  every  grade  has 
contributed,  and  of  Avhicli  railwaymen  as  a  body  are 
therefore  so  justh'  ]iniuil,  <  )f  these  institutions  the 
"  Railway  Benevolent,"  which  last  Tuesday  celebrated 
its  fifty-first  anniversary,  holds  the  [iremier  place.  During 
the  past  forty  years  its  annual  income  has  increased  from 
£5,000  a  year  to  /75,o(ki  a  year.  The  latter  is  the  figure 
for  lOfiS.  but  in  iqoj  \w  are  reminded  it  was  /8o,ooo,  so 
that  there  is  now  somi.>  necessity  for  special  effort,  as  the 
requiienienis  ol  ihe  institution  are  increasing  at  the  rate 
of  (2.000  a  \e,ii.  The  administration  of  the  funds  has 
not  onl\-  L.'eii  al>i.\-e  reproach,  for  the  executive  has  always 
been  repi iseiiieil  hy  the  liest  in  Ihe  i-ailway  service,  but 
it  has  also  eiii.iiled  a  t;reat  amount  of  self-sacrifice  and 
inueli  l.ihour  niiiewarded  exi-e]il  hy  a  sense  of  its  own 
inherent  \-irlue.  It  is  sincerely  to  be  hoped  that  no 
railw.iy  111  in  will  lorget  that  such  an  Institution  as  this 
is  one  id  tile  ehiel  assets  of  the  industry  which  has  heljied 
linn,  and  to  which  he  shniild,  each  in  his  own  measure, 
leluni  willint:  and  eheeilul  .lid. 
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Weekly  Traffic  Summary. 

Tlw  irdllic  receipts  iur  the  week  ending  Ma\'  2,  as  offici- 
alK'  published  by  the  fifty-four  ])riiicipal  railways  of  tlie 
Lriitcd  Kingdom,  amounted  to  ^■_',07i.r)49.  wJiich  was 
earned  on  -'i.3t>J  miles,  beint;  the  rate  of  £>)(>  17s.  iid. 
per  mile  of  line  open.  For  the  corresponding  week  in 
1908  the  receipts  of  the  same  lines  amounted  to 
£2,085,530  with  21,336  miles  open,  or  £'97  14s.  iid.  per 
mile.  There  was  thus  a  decrease  of  £13,581  in  the  receijHs, 
an  increase  of  47  in  the  mileage,  and  a  decrea.se  of  17s. 
in  the  receipts  jier  mile.  Thirty-six  of  the  returns  dis- 
tinguish Ivtween  the  receipts  from  passenger  and  goods 
traflic,  and  these  show  a  decrease  of  £22,405  (or  £1  3s.  3d. 
}>er  mile)  in  the  passenger  receijUs  and  an  increase  of 
£3,074  (or  yd.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  on  these  thirty-six  railways  for 
seventeen  weeks  in  the  passenger  receipts  has  been 
£143.957,  while  the  aggregate  decrease  in  the  goods  traffic 
was  £509,716.  The  aggregate  receipts  of  the  fifty-four 
railways  for  seventeen  weeks  (January  3  to  May  2)  amounted 
to  £32,514.658,  in  comparison  with  £33,122,660  in  the 
corresponding  period  of  last  year — a  decrease  of  £608,002. 

Index  Numbers  of  Railway  Debentures. 

Ill  ihr  Iv.uiwAV  TiML-  "I  Jiih  18,  1908,  appeared  a 
table  ol  Index  Numbers  lor  tiie  prices  of  best  debentures 
of  English  Railways,  based  on  the  average  j-ield  obtained 
from  these  stocks,  the  figures  of  which  have  since  been 
continued  montlily.  Some  of  these  numbers  are  repeated 
below,  and  the  table  is  brought  up-to-date  by  the  inclusion 
of  the  number  for  April.  The  rate  of  interest  is  assumed 
to  be  3i  per  cent. 


I87I 

7, 

End  of  August      1908 

95 

1S8I 

92i 

„           September      „ 

95 

1S9I 

106 

,,           October           „ 

94i 

1896 

128 

„          November      ,, 

94 

I90I 

no 

December 

94i 

1906 

97i 

„          January    1909 

95* 

1907 

95 

,,          February        „ 

94* 

I90S 

95  i 

,,          March             „ 

94i 

1909 

— 

April 

95 

BANK  RETURN. 

The  return  of  the  Bank  of  i;ni;laiid  for  the  week  ended 
Wednesday,  May  5,  compared  with  that  for  the  previous 
-vveck,  shows  the  followinjr  chan£jes  : — 


BANKISO    DKPART.MBXT. 


LiabUititJi. 

3,214.129    Real  

8.9OT.CSM    Public  DopoiiU 
ll,:l">'.l.-JiVJ   Other        ilo. 

Ifi.-TD  7  D»j  BUU    

AutfU. 
II.:llt.Ol«  (inTt.  Sccuritic!) 
2l.f*l,:H.'i   Other        do. 

2.'..rv.7.:r7l)  iNntw 

IJdl.M"   Uuld  and  Silver 


S,12S,2R9 

12,T95,fi97 

44,690,917 

S)<,2(>l 


3,1a?,  194 
ll,g3t,.;69  j 
43,9:M.nA 
24,752  I 


86l,12!< 

756,i«l 

13,452 

IncreaKe. 


I,»«2,n82     ;    1,662,682 


27,194,717    Rmerre 

60.92  p.c.    [Ratio  

3|i.r.    iBank  Rate    .. 
2Ap.c.     Market  Rate . 


*i,<B,-..nr79  I    27,694,910  — 

•ji  .1  „...   I      49.55  p.c.  — 

2Sp.c.  1          - 

lip.c.  - 

KTMENT. 


37,952.925 
56,402,925 
2S.97fi.2a) 


36,902,115 
.Vi,3.V2,ll5  — 

29.217,190         240,960 


At  iniUnit;lit  on  \\'cdnesd:iy  the  Dominion  Housf  of  Com- 
mons passed  the  third  reading  of  the  Bill  .iiiihorisini;  the 
granting  of  a  loan  of  ;£r2, 000,000  to  the  (jr.iiul  Trunk  Pacilir 
Railway.  Several  Opposition  aniendmcnt.«  demanding  .Hldi- 
itional  security  were  defeated. 


MONEY    AND    STOCK 
MARKETS. 


SeTTLUMENT    DATtS. 

Consols  : — Tucstlay,  June  i 

Continuation  Days. 

Mines    May 

General „ 

Mines    , 

General         ... 

Mines    Jun 

General     ..... 


Ticket  Days.  Pay  Days, 

10  I  Mines May  1 1  | 

1 1  I  General 12  ) 

24  Mines  ...      .      „     25  I 

25  General   . .          .,     26  5 

S    .Mines Juno    9  1 

o  I  General ic  i 


May  13. 
May  27. 
June  II. 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Monej'  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago,  and  at  the 
corresponding  period  of  last  year  is  given  below. 


.\t  Present. 

Last  Week. 

Same  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

;f38,462,ioo 

;i  30.48  1. 609 

£37.469.387 

Total  Reserve 

;£27,694,9io 

;£28.95.=;.379 

£27.194,717 

Proportion    of    Reserve 

to  Liabilities     

49J  per  cent. 

;oa  percent. 

50J  per  cent. 

Notes  in  Circulation    . . 

£29,217,190 

£28.970.230 

£28,724,670 

Bank  Rate*      

2 J  percent. 

2i  per  cent. 

3  per  cent. 

Open  Market  Discount 

I  ft  per  cent 

1  i  percent. 

1  i  per  cent. 

Bankers'Clcaring  I  louse 

,^311,7^9.000 

£205.118.000 

£237.736.000 

Silver  bars, per  oz.(spot) 

24Jid. 

M/.d. 

24i<l. 

Consols  (account)     .... 

85i 

85 

85J 

French  3  per  cents. (ace.) 

971. 

97f- 

90f. 

Paris  Cheque  exchange 

2if.  i6c. 

2.sf.   I5ic. 

:>l.  13c. 

New  \  ork  60  days  ditto 

S486J 

$4-86i 

54-848 

Rio  de  Janeiro  exchange 

isM- 

•Sr-sd 

>..,V1- 

Valparaiso  god  ly  e.xch'ge 

lOj'jd. 

io.fjd. 

8Jd. 

Calcutta  transfers    .... 

IS.  4d. 

IS.  3i!id. 

IS.  3id. 

Hong  Kong  transfers 

>s.  9yd. 

IS.  9}Ad. 

IS.  9fd. 

ShanRhai  transfers  .... 

2S.  ijid. 

2S  4Jd. 

2S.  4i<l. 

*  Changes 
J  percent., Jan.  17, ii;o7.  6  per  i 
4i  ..  »  Apr.  12, 1907.  7  „ 
4  ..  ,•  Apr.  S5,  lqo7.  6  „ 
4i  „  ■•  Aup.  I,  1907.  5  „ 
54  „      „      Oct.  31, 1907.     4     .. 


Bank  Rate,  1907-9. 
nt.     .Vov.  4,  1907.1  3j  percent.,  M.ir.    5,  1908. 

Nov.  7,  1.J07.    3     .,      „       Mar.   19,  1908. 

Jan.   J,  1908. 1  2)  „      „       May    28,  190S. 
,        Jan.  16,  icoS.  1  3     „      „       Jan.    i«,  1909. 

Jap.  2),  1908.  I  i5  ..      ..       April   I.    1909. 


The  expansion  in  the  internal  circulation  of  coin  de- 
serves attention.  From  the  figures  of  the  I^ank  return 
this  week  it  a])pears  to  have  amounted  to  AiJb.ooo.  wliich 
is  moderately  reassuring  of  the  immediate  prospects  of 
trade  in  the  country,  thoutjh  part  of  it  must  be  ascribed 
to  the  usual  Scotch  demand  at  this  time  of  year ;  and 
no  great  importance  can  be  attached  to  it  until  corrobora- 
tion is  afforded  by  cessation  of  declines  in  the  traffic 
returns  of  the  railways.  The  exjiansion  in  the  active 
note  circulation  has,  at  the  same  time,  amounted  to 
£241,000.  and  £24.000  h;LS  gone  abroad.  The  Keser\'e 
is,  therefore,  markedly  lower  by  £'1.2(10,000  at  £27,()f)4.tHX), 
barely  half-a-million  above  the  level  of  last  year,  and, 
as  was  stated  last  week,  the  jirosnect  <>f  a  reduced  Hank 
Kate  grows  no  brighter.  (  Hher  dejiosits  are  down  £757.<k>o, 
which  is  partly  due  to  further  repayments  of  sums  due  to 
the  Bank,  as  is  seen  by  the  decline  in  other  securities  of 
£364,000.  Govemment  securities  are  unaltered,  and 
public  deposits  are  lower  by  A'^Oi.ooo  only,  an  amount 
wlvich  gives  no  colour  to  the  allegation  that  the  olfuinl 
broker  has  been  put  to  work  in  ordi-r  to  suppurl  (loviin- 
ment  stocks  against  the  revelations  of  the  I-Jiulci't.  Tlje 
reduction  in  this  item  at  the  corrvs|".ndinc  date  of  la.-t 
year  was  nearer  a  million.  On  this  ncci-iia).  liowivcr.  it 
is  stimiised  that  the  recei|'ts  from  rustoiii-  mu-t  l.e  ^jreatly 
diminisheil  owing  to  the  large  ann'unt  o)  -.|>int-  iiid  otlur 
excisable  commodities  taken  out  ff  bond  111  .intTcipatinn 
of  fresh  taxation.  The  activity  nf  the  •'iTin.ii  broker  may, 
therefore,  have  been  greater  th.m  the  meri'  reduction  of 
figures  would  indicate.  It  is  noteworthy  that  the  am mnt 
of  the  jiubiic  deposits  remain  at  a  high  level,  Ixing  nearly 
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Tour  millions  above  that  of  last  year.  The  reason  for 
this  is  not  apparent.  As  the  result  of  the  changes  which 
liave  been  noticed,  the  ratio  of  Reserve  to  liabilities  is  less 
by  three-quarters  of  one  per  cent. 

The  foreign  exchanges  are  not  particularly  strong,  and 
the  joint-stock  banks  seem  determined  to  keep  their 
charges  for  loans  at  i  per  cent,  or  over.  In  this  they  will 
be  assisted  by  the  allotment  of  Treasury  Bills  on  Wed- 
nesday next,  "whereby  some  three  millions  of  money  will 
be  taken  off  the  market. 

The  Stock  Exchange  was  closed  on  :\Iay  i.  so  there  was 
little  opportunity  of  discussing  the  provisions  of  the  Budget 
until  Monday,  but  it  has  been  a  surprise  to  many  that 
the  subversive  measures  therein  revealed  have  been  so 
little  reflected  in  the  subsequent  course  of  prices.  This 
must  be  ascribed  to  two  causes.  In  the  first  place,  the 
influence  of  the  Budget  has  been  telling  upon  prices  ever 
since  the  Old  Age  Pension  Bill  was  introduced  last  year, 
and  part  of  the  prolonged  depression  which  characterised 
the  winter  months  must  undoubtedly  be  attributed  to  the 
intelligent  anticipation  of  its  provisions.  Then,  again,  the 
worst  effects  of  the  policy  adumbrated  are  those  which 
recjuire  time  for  development,  and  immediate  fluctuations 
of  prices  are  not  to  be  expected  from  causes  that  do  not 
]-iroduce  an  immediate  effect.  The  Budget  statement  has 
undoubtedly  created  an  extremely  adverse  impression  in 
all  financial  circles,  and  the  consequences  of  this  will  be 
discovered  in  the  fulness  of  time.  The  matter  is  further 
dealt  with  in  another  column. 

The  accumulation  of  orders  over  the  holiday  started 
the  Markets  in  a  cheerful  mood,  which  was  favoured  by 
the  reflection  that  the  Budget  l>eing  out,  the  worst  was 
known  ;  Init  Home  Rails  were  weak,  and  the  most  con- 
spicuous rises  occurred  in  Foreign  Rails  and  Americans. 
Canadian  Pacifies  rose  i].  Central  Argentine  Deferred  li 
Mexican  2nd  Pref.  2,  P.rie  Prior  Lien,  3.  The  next  day 
the  rise  in  x\mericans  was  continued,  and  Mexican  railway 
stocks  participated,  though  Trunks  were  lower  and  tlie 
weakness  ot  Home  Riiils  wa^  unrelieved.  Like  condition 
])revailed  the  following  day.  and  the  rise  in  Consols  which 
had  been  making  progress  in  short  steps  was  continued. 
The  is>ue  of  the  Cit\'  ot  Helsingtnr  was  a  marked  success, 
the  lists  lieing  closed  almost  as  soon  as  opened  and  tiie 
scrip  rose  to  2   premium. 

On  Thursdaw  some  hesitation  supervened.  Consols  fell 
',.  but  there  were  some  rises  in  the  Home  ivail  market  to 
set  against  declines,  and  t'auadian  and  .Mexican  I'ails 
again,  with  Perus  and  copjier  shares,  developed  some 
strength.  Argentine  Raihva\s  were  weak.  Buenos  .\\res 
Pacific  in  paiiii  ulai- ;  niierences  lia\ing  been  drawn  Irom 
the  sp.'ech  111  Lonl  SI.  i)avid  to  tlic  shan-lioldeis  of  tliat 
comp  in\'  on  the  pre\'ious  daw  lliat  nninediatr  ])rosi)ects 
were  not  lirisht  and  a  reduct:o:i  <■!  dixidend  might  be 
<-xpceted.  On  l-'riday  tlie  market  in  home  rails  displayed 
ureal  tiiinness.  Tht-  ))ul)li<-.ition  ol  tiie  l^ioard  of  Trade 
relurn>  lor  Trade  and  Xa\i,i.;ation  may  have  had  some 
influence  m  this.  A  marked  improvement  is  ajiparently 
\isilile.  but  it  must  be  reinemlK fed  that  the  general  level 
of  pri<-''s  tell  (  onsideralily  at  this  time  last  year,  and  this 
ehangi-  natur,dly  lends  to  lessen  any  diminution  of  figures 
rei'konrd  in  steilinu.  That  the  actual  volume  of  business 
condui  led  has  altrrrd  for  tin-  b:-lter  is  a  more  roinplieated 
(|Uestion.  and  not  so  rasy  to  answrr.  For  tlie  rest  the 
market  cannot  hi'  said  to  have  bei'ii  lirilliant.  Consols 
gave  way  again  with  other  iiilt-edt;(d  stocks.  .AnicMicans 
Were  lower,  l>ut  foreii;n  and  Colonial  rails  were  fairly 
strong.  Trunk  thirds  im|nd\<-(l.  and  tlie  ^[exican  i'vailway 
stocks  were  again  to  tin-  lore.  Many  hanking  shares  were 
marked  u]),  and  London  (iencral  Omnibus  rose  _;. 

The  ])rincipal  movements  on  the  week,  so  far  as  they 
i-elatc  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
tabic  :— 


Name  of  Stock.         Rise. 
British  Ftitids. 
Consols,  2^    per    cent.  -^\ 
Do.  (ace.)  2^  per  cent.     ^- 
JBritish  Railways. 

Barry  Deferred i 

Caledonian     ■ — 

Do.     Pref.  Con.   Ord.  — 

Do.  Def.  Con.  Ord.  — 
Central  London — 

Do.     Deferred    — 

City  and  S.  London    . .   — 

Furness     — 

Great  Central  Preferred  — 

Great  Eastern     — 

Gt.  Ntlin.  Pref.Con.Ord  — 

Do.     Def.  Con.  Ord.    — 

Great  Western     — 

Hull  and  Bamsley  . . 
Lancashire  &  Yorkshire 
London  Br.  &   S.  Coast  — 

Do.     Deferred — 

London  Chat.  &  Dover  — 
London  &  N.  Western  — 
London    &  S.  Western  — 

Do.  Def.  Con.  Ord.  — 
London,  Tilbury,  etc. . .   — 

Metropolitan    i 

Metropolitan  District. .  i 
Midland  Def.  Ord.  .  .  i 
North  British  Pref.  Ord.  — 

Do      Def.  Ord — 

North  Eastern  Cons.  . .  — 
North  Staffordshire  . .  — 
South  Eastern — 

Do.     Deferred    — 

TaS  Vale — 

Colonial  Railieays. 

Canadian  Pacific 2 

Grand  Trunk  of  Canad,a  — 

Do.  4  p. c.  Guaranteed  — ; 

Do.   1st  Preference    .  .   — 

Do.  2nd  Preference  . .   — 

Do.  3rd  Preference  . .     — 
American  Railways. 
Atchison  Common  ....   — 
Baltimore  and  Ohio   . .    — 


-  ■•     1 


Name  of  Stock.        Rise. 
Chesapeake  and  Ohio. .   2^- 
Chicago  Great  Western     7I- 
Chicago  Mil.  and  S.  Paul   i 
Denver  and  Rio  Grande  — 

Do.  Preferred    5- 

Erie  Common :J- 

Do.   ist  Preference    .  .     \ 

Do.    2nd  Preference. .    i 

Illinois    Central — 

Louisvilleand  Nashville  • — 
Missouri  Kans.  &  Texas     h 
New  York  Central ....    I 
N.Y.  Ont.  &  Western..   — 
Norfolk  and  Western . .  — 

Do.   Preferred    — 

Pennsylvania i  J 

Reading  Common  ....   2:^ 
Southern  Pacific  Conui.   2 
Southern  Common. ...    — 

Do.  Preferred    — 

Union  Pacific J 

Do.  Preferred    i 

Wabash     J 

Do.  Preferred    i 

Foreign  Railways. 
.•\ntofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
Buenos  Ayres  &  Pacific  — 
Buenos  AyresGt.Sthrn.  — 
Buenos  .\yres  Western  — 
Central  Argentine  ....    — 

Do.    Deferred    — 

Cent.  Uruguay  of  Mont.  — 
Cordoba  &Ros.ist  Pref.  i 
Cordoba  Cent,  ist  Pref.  -  - 

Costa  Rica — 

Cuban  Central    -J 

Leopoldina — 

Mexican  Southern  ....    — 
Mexican  Ordinary...,  ....  .6 
Do.  ist  Pref.,  8  p.c. . .    3^ 
Do.  2nd  Pref.,  6  p.c...  4^^ 

Nitrate  Ordinary    ....    — 

Do.  Deferred     — 

Otloman(StnyrnatoAidin)  — 
San  Paulo    — 

South  .\ustriaii — 


PERSONAL. 

Colonel  Sir  William  Bisset.  K. C.I.I:.,  R.I;.,  lias  joined  the  board 
..t  thr  Rohilkuml  .iiul  Kiimaon  R.iilwaw  vice  tlie  l.ale  Colonel 
A.    j.   I'il-.atr,   R.I'. 

Sir  William  C.  Van  Home,  ("hainn.in  of  llic  (^m.-idiaii  P.irilic 
U.iilwax  t'oinpan\,  .ai-i\'d  in  l.i\(rp<uil  last  Salunla)'  by  the 
sliMimr   •■Kniprcss  of    Hrit.ain." 

.Mr.  James  W.  Conrtenav,  wlio  .iiiivi  ^  in  London  to-d.ay  after  a 
six  iiiontlis'  visit  Id  Simtli  .\Irica,  has  been  appoiiilrd  advor- 
lisini;  eoiitr.ictor  for'  llif  Heir.i,  llu-  Rhodesia,  ;ind  tlie  .Ma.shoiia- 
land  Railw.iys.  Mr.  Cuurlcn.i)  is  .also  tlie  contractor  for  the 
C.i]jr  (invirniiKnl    Railw.iys. 

iMr.  .lames  C.  Injilis,  L^cnoral  manager  of  the  dnat  Western 
R.iilw.ay,  has  hfcn  unaniinouslv  cli-ii.'d  fur  ;i  sixamd  term  as 
pri'sid.ni  of  ihr  Iiisiilution  of  Civil  I'aiyineers.  It  is  note- 
u.irtln  Ih.at  thr  iirr^idiaits  of  hotli  the  (■n.^im■erini;■  institutes — 
the  C'i\il  and  thr  .\K-<'haiiiial--.aro  railw.iv  manat;ers. 

.Mr.  W.  .\.  Hart,  London  divisional  siinerintendeiit  of  the 
l.r.'.it  Wrstern  R.iib.vax.  has  r(:ci-i\eil  from  the  Kinprcss  Marie 
iMMMUirovii.a  .a  platinum'  .and  i^ulii  cii^arettr  e.ase,  be.arin<j  on  the 
niilsidr  the  Russian  Imprrial  e,iL;lc  srI  with  a  di.anioiid  .Tiid 
..rnaiiii-iitcd  with  v.aiL.us  rresis,  ilic  elasp  of  the  ease  being  set 
with  a    sapphire. 


Wilnislo«-I,evenslnilme  Railway — 1  he  new  Cheshire  line  ol 
the  London  and  Norlh-Western  R.aihvay  Conip.any  from  Wilnis- 
low  to  Lrvenshulnie  w.as  opened  last  .Saturday.  'I'he  new  line 
will  \n-  the  express  route,  and  w  ifi  \>r  used  by  the  London  to 
M.aulicsti  r  fast  trains,  thus  relieviiiij  the  jiressure  on  the  old 
ni.iiii   lini'  .at   .Stockport. 

Chilian  Transandine  Railway.  -.VeeoKhni;  to  advic<  s  from 
Chili,  it  .appears  th.il  work  on  the  Siinnnil  Tunnel  of  the  Chilian 
Ir.ais.aiidine  R.ailwav  is  in.iking  rapid  progress.  .At  the  end  of 
M.irch  Ihr  hcidint;  on  the  Chili.an  side  Iftid  advanced  i,loa 
iiiitns  lr..in  its  l.ire,  leavint,''  only  251  metres  of  tunnelling  to 
lie  dour  on  th.il  sidi- ;  while  from  the  .\ri;entiiie  side  716  metres 
has  bci-n  diillrd.  The  tol.il  leiiijth  of  the  tunnel  being  3,030 
mi -ires,  there  rein.iins  1,214  nutres  to  be  drilled  before  the  tunnel 
will  br  lhroui;h,  which  should   t.ake  place  next   November. 
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■THERMIT 


WELDS    IN  THE  THIRD   RAILS  OF  THE 
METROPOLITAN    RAILWAY. 


PARIS 


riic  MclrojKilitan  K;iihvay  of  Taiis  is  working,  at  tlic 
present  time,  about  .(3  miles  of  double  track,  and  the  whole 
system,  when  finished,  will  comprise  about  <)3  miles  of  double 
track.  The  current  on  all  lines  is  carried  by  means  of  third 
rails. 

The  lines  at  present  worked  are  shown  in  the  following 
table,  which  also  indicates  the  lines  on  which  the  conductor 
rails  have  been  welded  with  Thermit  : — 


exposed  parts,  on  the  other  hand,  tlic  rails — owing  to  possible 
temiwraturc  effects — arc  only  welded  together  in  sections  of 
8j5ft..  and  in  the  middle  of  each  section  the  rails  are  anchored, 
in  order  to  prevent  the  tcmixrature  changes  afTccting  the 
long  lengths.  .\t  the  end  of  each  of  these  lengths  there  is 
a  dilatation  joint. 

This  dilatation  joint  is  made  by  cutting  the  rail  in  twr), 
vertically,  as  shown  in  I-'ig.  2.  ,\  horizontal  groove,  v/ith 
corresponding  dovetail  cut  into  the  rails,  allows  the  ends  of 
the  rails  to  glide  one  against  the  other,  in  order  to  allow 
for  contraction,  and  the  use  of  any  further  connection  between 


2  Nord 

2  Sud 

.1 

4  Xord 

4  Sud 

5 


\"inccnnes-Porte  Maillot 

Place  dc  I'Etoilc-Placc  de  la  Nation 

Place  de  I'Ktoilc-Place  d' Italic 

Villicrs-Avcnuc  Gambctta 

Place  du  Chatelet-Porte  Clignancourt 

Place  du  Chatt-let-Porte  d'Orleans 

Place  Mazas-Place  Kepublique 

Place  d' Italic-Place  de  la  Nation 


LviiKtU 

of 

Doublo  Tnick. 

of  OpculnR  for 
Triftlc. 

No.  ot  Joint- 
Welded  by  Thoniiit 
Proc<ii«. 

.Nurol  cr  ol 
JotnU  BmlCfn  U|> 
1               lo  Datv. 

8  KM. 

1900 

not  welded 

0 

10    ,, 
9  .. 
8  ,. 
7  .. 
7  ■■ 

1902 
190(1 
1904 
l<;;o8 
■not  opened  for  trallic 

1.200 

J,  200 

1,200 

800 

C   C    C   0   0 

5  .. 
5  .. 

1             1907 
1909 

450 
650 

0 

The  conductor  rail  on  the  lines  Nos.  t  and  2  Nord  and  3 
was  a  Vignoles  rail  of  1141b.  per  metre,  and  of  the  same 
section  as  the  running  rail,  but  very  mild  steel  on  account  of 
its  greater  conductivity.  Later  on  the  company  found  that 
it  was  much  more  practicable  to  employ  a  special  T  conductor 


J, 

! 


Fig.  1.— Section  of  Conductor  Rail. 

rail  in  mild  steel  (Figs.  1-3),  and  all  lines  arc  now  equipped 
with  this  rail,  which,  it  is  said,  is  proving  in  every  way  satis- 
facton,-.  These  rails  arc  about  6oft.  long  on  the  straight 
track,  and  30ft.  on  curi'cs.  This  rail  is  easy  to  insn!  ■'■•  ^- 
having  a  small  volume,  it  gives  the  highest  resist 
ante,  and  offers  a  large  surface  for  the  contact  shot 
and  allows  a  great  amount  of  lateral  i)lay. 

The  welding  of  tliese  rails  by  the  Thermit  pro- 
cess is  extremely  easy,  rapid,  and  economical. 
Wnicn  the  whole  of  the  track  is  finished,  including 
the  running  rails,  the  company  hands  it  over  to  the 
welders,  who  can  then  proceed  with  their 
work  without  disarranging  anything.  The  two  rail  ends  to 
be  welded  are  placed  in  such  a  way  that  they  touch  each 
other;  the  rail  is  pre -heated,  and  the  mould  is  then  put 
round  the  rail-joint  in  the  usual  way.  I'^our  men  work  on 
each  line  of  rails    and  make,  on  an  average,  about  20  joints 


the  ends  of  the  rails  is  unnecessary'.  Dilatation  joints  are 
calculated  to  allow  of  a  contraction  of  9.9  in.  per  section  of 
.S25ft.  In  France,  one  generally  gives  a  maximum  variation 
of  temix^raturc  of  f>o  deg.  C,  which,  for  a  .section  of  825ft.. 
would  mean  a  maximum  contraction  of  5.28in.  ;  therefore, 
by  putting  the  dilatation  joint  in  its  mean  position  of  4.95in. 
all  trouble  is  prevented. 

The  sections  of  825ft.  are  electrically  connected  to  each 
other  by  insulated  copper  cables  6ft.  to  9ft.  long,  which  are 
earthed  in  case  boxes  fixed  under  the  sleepers.  These  cables 
are  anchored  into  the  boxes.  Between  the  insulator  and 
the  rail  there  is  a  layer  of  antinionious  lead  lining.  The 
object  of  this  layer  is  to  facilitate  the  sliding  of  the  rail,  and 
thus  to  minimise  tlic  tendency  of  the  insulator  to  bend  in 
the  same  direction  as  the  push.  The  displacement  or  removal 
of  one  of  the  insulators  is  effected  by  placing  a  rail  jack  on 
each  side  of  it,  at  a  distance  of  3ft.  to  6ft.  ;  by  this  means 
the  rail  can  be  lifted  without  difficulty  three  or  four  inches, 
which  is  quite  sufficient  to  remove  the  insulators  from  their 
clamps. 

The  Thermit  joint,  as  is  well  known,  not  only  gives  a  perfect 
mechanical    continuitv    of    the    rails,    but    it    ensures   better 


Fig.    2      Side    View    01     Conductor    Rail,    showing 

Welded    Joint. 

conductivity  remains  constant  for  over.     This  is  of  no  little 

importance  when  one  considers _that  it  is  a  question  of  a  rail 

through  which  passes  a  c\irrcnt  at    5^0  volts  and  of  several 


,-3b 


Fig.   3— Plan    of  Conductor-    Rail,    showing    Dilatation  Joint. 


per  day  each.      1  he  number,  of  course,  r.in  l:o  inrrra'cd  liv 
putting  more  gangs  to  work. 

The  lines  of  the  Metropolitan  Railwav  of  Paris  arc  largciv 
nndcrgroimd.  but  on  lines  No.  2  Sud,  4.  and  6,  there  are 
about  eight  kilometres  in  the  open  air.  In  the  underground 
parts,  as  the  variation  of  temperature  docs  not  exceed  14  deg. 
to   15   deg.   C,   all   the   conductor  rails  arc  welded.     In   the 


thousand  amreits.  Trsis  ni.Tlr  show  that  the  conducti\-ity 
is  T03  ]>er  cent,  that  of  the  v.id  ;  Hns  aufiniontalion  is  due  to 
the  fact  that  the  .crction  is  iri  i>  .I'cd  r.wini;  f'«  llif  prcscnr. 
of  the  Thermit  iron. 

The  Metropolitan  K.iilw.iv  <  rnif ony  r(  1  aris  has  Irrn 
brought  to  stardardi^c  lie  wc  of  tbc  welded  joint  cwing  lo 
the    considcrnMc    ojcrre    for  mn  r.U r,.rcc  incurred   by    the 
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use  of  copper  connections.  As  a  matter  of  fact,  owing 
to  tlie  vibration  of  the  rails,  the  connections,  altliough  of  a 
Ik'xible  type,  get  loose,  the  contact  points  become  oxidised, 
and  create  a  resistance  which  grows  in  an  alarming  manner. 

The  maintenance  cost  was  all  the  more  expensive  as  the 
work  could  only  be  done  during  the  night,  between  the  hours 
of  I  and  4  in  the  morning,  as  there  is  not  sufficient  space 
between  the  two  rails,  and  the  trains  follow  each  other  evcr\- 
two  or  three  minutes  during  working  hours.  It  is  interesting 
to  note  that  since  the  welded  joint  was  introduced  about 
four  years  ago,  there  has  been  no  trouble  of  any  kind,  except 
some  breakages  of  the  insulators  :  these,  however,  are  onlv 
simple  blocks  of  varnished  earthenware,  which  otter  but  littk- 
lateral  resistance. 

It  may  be  mentioned  that  on  a  new  underground  railwa\- 
to  be  constructed  in  Paris,  the  compan>'  has  decided  to  weld 
the  whole  of  their  system,  owing  to  the  good  results  obtained 
by  the  Metropolitan  Railway  Company.  There  will  be  about 
.>,'ooo  joints,  and  the  welding  is  about  to  begin. 

A  RECORD  ORDER  FOR  CHILLED  WHEELS. 

During  the  past  six  years,  the  British  (Wiflin  Chilled  Iron 
and  Steel  Company,  Limited,  of  139,  Cannon  Street,  London. 
E.C.,  and  Barrow-in-Furness,  have  supplied  for  the  Central 
Xorthern  Railway — one  of  the  .Vrgcntine  Government  lines — 
upwards  of  10, coo  28  in.  diameter  double-plate  chilled  wheels. 
The  results  obtained  from  such  wheels  have  been  in  the 
highest  degree  satisfactory,  and  the  British  Griffin  Company 
have  not  had  to  replace  a  single  wheel  ;  indeed,  they  h;\ve 
not  received  a  complaint  of  any  kind.  It  is  no  doubt  these 
facts  which  led  the  Government  to  specify  Griffin  wheels. 
The  British  Griffin  Company  have  this  week  received  an  order 
for  lO.jSo  similar  wheels,  which  is  undoubtedlv  the  largest 
order  for  chilled  wheels  ever  placed  in  Eurojic. 


(ilasgow.  who  so  skilfully  designed  the  new  interlocking 
that  but  a  hundred  levers  in  all  arc  now  required  to  work 
the    entire    stations.     The    onlv    available    time    for    making 


NEW  SIGNALLING  INSTALLATION  AT  GLASGOW,  OlEEN  STREET 
STATION. 


A  very  expeditious  and  creditable  engineering  feat  was 
accomplished  at  the  Glasgow  passen.ger  and  goods  terminus 
fOueen  Street  Station)  of  the  North  British  Railway  on 
Sunday  last.  This  station,  one  of  the  most  important  in 
Britain,  has  suffered  greatly  from  congestion  ot  tiafhc  In 
remedy  this  a  couple  of  passenger  platforms  on  tin  island 
IH'inciplc  had  been  erected.  The  situation  ot  tlicse  ])latfo]ms 
invoh-ed  sharp  curves  right  across  the  entrain  i,  to  thi.  station, 


Enti'ance  to  New   Platforms  from   Tunnet  showing   heavy 
Curves  involved. 

the  cliange  was  during  the  hours  of  diminished  traffic,  and 
in  tliis  brief  space  the  contractors  last  Sunday-  demolished 
the  old  workings,  erected  their  new  frames  and  completed 
tlie  alterations  without  inconvenience  or  delay  to  the  traffic. 
C)ur  illustrations  show  the  sharp  curves  encountered  by  trains 
emerging  from  the  tunnel,  and  the  bottle-neck  through  which 
thcv  enter  the  stations,     T!ic  photograph  of  the  interior  of 


Bottle  neck   Entrance  to  Passenger  and  Goods   Stations, 
with   Signal    Bridge  and    Cabin. 

tliereby  adding  greatly  to  tlu'  already  comjilcx  ihar.-n  tcr 
of  signals  and  jjoints.  hurthei"  diffuultics  were  ])rcsrntrd 
by  the  fact  that  the  roads  out  of  the  station  con\-crge  ahru]it!y 
into  a  double  line  of  rails  through  the  steep  Cowlairs  tunnel. 
■|  he  company's  engineers  ikcided  to  abandon  completely 
the  existing  system  of  signals  and  points  and  ent  rusted 
tile   contract  to  Messrs.   Stevens  and   Sons,    ot    I  ondon   and 


View  of  Signal  Cabin,  taken   at  departure    of    London 
Train. 

nal    eahiii    sliows    the    lexers    pulled    to   set    the    points 
'Uals  lor  the  Ivrst  Coast  train  to  London. 


Heaviest   I.iicomotive  ever    built    has    jiisl    been 
H.ildwiii    LocoMUilive    Works    for    llie     Soulli 
,iv.      It    is  of  the  M:ille(  arlieufiled   lyi>e. 


npleb.l 

r.-icifu- 
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RAILWAY    BENEVOLENT    INSTITUTION. 

Ill   I  ^-l•■|l■{S•|•   ANM  AI.   DINM'.K. 


The   fifty-first   annual   tlinner   of    this   Institution   was   ht-lil   on 
Tuesday,  May  4,  at  the  Hotel  Metropole.  'Mr.    H.    Tylston    fodtcon 
(ileputy-chairman     of     the     Midland     Itaihvay)     presiding.      The 
chairman  was  supported  by  tlie  following  genticnien  : — 
Viscount     S.ll.y  R.    M.   l)i-.l.;y 

Lord  AK'tTslono         ,  F.    Ueuning 
Lord   lU-lprr  C.   S.   Dciuiiss 

Lord  St.ill»-idgo  A .  DiTr>' 

Lord   Wolvwton  W.    Dick 


jrrald  A.  Muntz     J.    Dowliug 
Bart.  ,  F.   Dudley  ' 

Sir  th.irk-s  J.  Owins   J.    Dunstcr 
Sir  J.  D.  Liiiion          F.   E.   Eilo.-irt  ' 

Rt.    Hon.    John        :  B.   G.   Elliott 

Young  i  J.  Elliot 

Col.     W.    H.     Land    A.  C.  EUis 
M.-ijor  Burls  1  H.  Evans 
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C.    Busk 
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H.  E.  Keen 
F.  W.   Ker 
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F.  T.  Kinsman 

E.  A.  Labrou&se 
C.    F.    L.inc 
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W.  P.  MacKendrick 
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F.    M.insfi<-ld 
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W.  C.  FuUicks 
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R.  O.  Graham 
W.   Guv   Granet 
C.  E.  Grasimann 
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H.    F.    Grierson 
\V.  Griffiths 
W.  J.  Grinling 
A.  Guilte 
Jno.    E.    Gwver 
A.    Hannan 
H.  W.  L.  Harior 
E.    S.    Hawkins 
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C.    H.   Haywood 
T.  Hensha'w 
S.   Hexbert 
C.    Hodgson 
P.    F.    Hodgson 
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-     H.   Holmes 


R.   F.  C.  C.nstk-man    O.  S.  Holt 


Chalk 
S.   Chapman 
A.    L.  Ch.Trl.s 
K.   H.  Clavlon 
W,     Ckiwer 
C.  L.  Conacher 
I).  Cooper 
F.    H.  Cook  ■ 
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S.  B.  Critchk-y 
F.    W.    Crosslev 
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A.   E.  De.-in 


Hughi- 

C.    W.     Hunter 

G.    \V.    Ingkbv 

R.  C.  Irwin 
,T.    \V.    Jacobs     Ji 

A.  S.  Jarvis 
iT.  C.  Jenkin 
'  W.  A.  JiTpson 

H.    Johnson 

A.    Jones 

A.   R.   Jones 

Prichard   Jones 
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H.    M.irriott 
W.    A.    .M.irsdin 
E.  L.  Marsh.nll 
W.  Lee  Mathews 

E.  Medealf 
J.  Medcair 
Jos.  Medealf 
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G.  MotUshaw 
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T.  P.  Osborne 
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H.    P.irtinKlon  ]  E.   Watkin 

S.    A.    Partington     ,  \V.  T.  Weeks 
R.    Pauhng  i  J.    Wharton 

P.  M.   Paviie 
W.     J.     Pepper 
W.   H.    Peppercomel  A.   H.   WiuKin 


E.    M.    Rodocinacbi 

A.    Ross 

S.  G.   Rowe 

W.   H.   R.  Saunders 

J.    Sayers 

R.    H.    S.lbie 

C.    J.    Selway 

G .    G .    Senior 

G.  E.  Sh.-uialLin 

G .    Shaw 

C.    Sheath 

R.    M.    Shepp.ard 

Goo.    R.   Sims 

H.    CuO    Smart 

A.    Smith 

C.  T.  Smith 

G.    M.    Smith 

Z.    Smith 

J.    Sraither 

G.   H.  SoUv 

J.   H.  Speight 

H.    H.   Spiller 

A.     H.    Stanlev 

H.  P.  Steplienson 
'  F.   Stileman 

H.    Stringlield 

A.  W.    Szlumper. 
'  F.    Tatlow 
:  Ira     Taylor 
'  J.  H.  Thomas 

E.   B.  Thomhill 

W.  Towle 

H.   C.    Vale 
1  B.   Varlcy 
,A.     Vi.in 

R.    Waddington 
!g.     p.     Wainwright 
:  H.     S.     Wainwright 
I  t.   L.   WaUord 

C.    H.    Walshaw 

C.   A.   Ward 


J.    J.    Petrie 

W.  F.  Pettigrc-w 

W.    B.    Pickering 

A.   Powell 

,J.    T.    Prestige     Jt 
').    Proud 

J.    Purdv 

J.    Quinv 

P.    C.     Rattray 

J.   Rawson 

Frank    Ri-c 


H.    Wilkii 
I.    T.    Williams 
W.     Williams 
W.    H.     WilUams 
J.  F.  Woln 
C.    W.    Woodcock 
L.    R.    Wood 
S.    P.    Woo<l 
W.   U.   Worthington 


The  customary  loyal  toasts  having  been  tiuly  honoureil — 
Mr.  Frank  Ree  gave  "  The  Houses  01  Parliament."  He  said  : 
I  believe  the  secretary  of  the  Railway  Benevolent  Institution  had 
considerable  difficulty  in  finding  a  general  manager  who  could  do 
justice  to  this  important  toast.  The  number  from  whom  he 
could  select  has  been  rather  diminished  of  late.  For  instance, 
he  had  some  diffidence  in  approaching  my  friends  Mr.  Goodav, 
or  Mr.  Fay,  or  Mr.  Bury,  because  he  had  some  doubt  as  to  whether 
it  would  be  safe  to  a,sk  them  to  give  their  opinion  just  now  of  the 
Houses  ot  Parliament.  I  can  only  sujipose  that  lie  came  to  me 
at  the  last  moment  because  he  found  out  that  the  London  and 
Xortn  Western  Company  had  a  small  and  insignificant  Omnibus 
Bill  coming  before  the  House  on  Thursday,  and  thought  that  with 
a  lively  sense  of  favours  to  come  in  my  mind  I  coulil  be  safely 
truste<l  to  speak  of  the  Houses  of  Parliament.  But  railway 
managers  must  not  be  too  critical.  They  must  bear  in  mind  that 
members  of  both  houses  give  their  services  for  days  and  nights 
to  their  country.  They  must  also  bear  in  mind  that  the  British 
Parliament  is  now  almost  the  only  Parliament  where  the  members 
are  not  paid.  Then  fancy  the  sigh  of  relief  that  goes  round  the 
House  when  the  members  turn  from  a  budget  speech  of  four-and- 
a-half  hours  which  is  an  attack  on  their  pockets  and  deal  with  a 
little  railway  bill.  There  they  vote  as  they  like.  If  anyone  has 
a  grievance,  or  anyone  has  an  idea  of  how  railways  should  be 
managed,  he  can  have  a  chance  of  airing  his  grievances  or  new 
ideas  before  the  House  ;  and  I  never  yet  met  anybo<ly  outside  the 
circle  of  those  who  know  how  it  should  be  done  who  ,ias  not  a 
I'.illiant  idea  fc  tlie  managing  of  railways,  .\nothcr  a,spect, 
which  is  more  familiar  to  railway  managers  perhaps  th.-in  any 
other  vic\v  of  the  Houses  of  Parliament,  is  that  when  a  Biil  occa- 
sionally escapes  the  Houjc  of  Commons  to  the  committee  rooms 
we  have  every  confidence  in  the  tribunal  that  those  Bills  come 
before, — we  are  struck  by  the  extreme  jiatiencc  with  which  we 
are  li.stened  to  under  very  trying  circumstances,  and  we  arc  also 
struck  by  the  marvellous  manner  in  which  those  committees  get 
liold  of  the  intricate  matters  relating  to  running  powers,  railway 
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agreements  and  so  on.  But,  my  lords  and  gentlemen,  without 
taking  up  any  more  of  your  time,  I  will  say  that  I  notice  this  toast 
is  coujiled  with  the  name  of  Mr.  Whitehead,  whom  we  all  know 
and    ailmire,    especially    when   he   is   cross-examining   one   of   our 

colleagues   and    not   ourselves.     Might   I   ask   him,   as   a   member 

of  the   Lower  House,   to  kindly  bear  in  mind  his  friends  at  the 

Parliamentary  Bar  as  with  a  little  more  help  from  the  members 

there   might   be   a   little   more   confidence    in    railway   companies 

promoting   Bills  for   new  works  which  provide,   not  only  for  the 

unemployed    Parlia- 
mentary   Bar,      but 

which      would      find 

work  for  a  far  more 

important  body,  that 

is    to     say,    the   im- 
mense number  of  the 

unemployed  who  arc 

seeking  work. 

Lord  Belper,  in  res 

ponding    for  the 

House  of   Lords,  said 

he  felt  .some  difficulty 

in     discharging      his 

duty.      He  was  quite 

aware     that    at   the 

present     time,      and 

probably   at   any 

moment  for  the  last 

few  years,  there   had 

been    two  classes  of 

opinion   with   regard 

to  the  action    of    the 

House    of    Lords. 

While,    on     the     one 

hand. they  had  been 

looked    upon    a.s  the 

saviours      of      their 

countrj'  when    occa- 
sion required,  on  the 

other    hand     equally 

estimable  gentlemen 

had  considered  that  they  could  find  no  language  sufliciently  strong  to 

condemn  their  action.  He  did  not  hold  to  either  of  those  ojiinions. 
He  ventured  to  tliink  that  the  House  of  Lords  had  its  merits  and 
its  faults  as  well  as  any  other  assembly  had,  and  that  being  placed 
in  the  position  of  great  difficulty  which  they  found  themsehes 
occupying  through  no  fault  of  their  own,  they  did  their  best  to  carry 
out  their  duty  towards  their  countrj',  and  to  do.  as  far  as  lay  in  their 
power,  what  thev  could  to  promote  the  interests  and  welfare  of 
those  whom  they  were  anxious  to  serve.  He  wished  to  say  ttiat 
he  did  not  think  that  the  House  of  Lords  were  at  all  unaware  of 
the  position  they  occupied.  He  remembered,  as  his  friend  l^rd 
Selhy  would  also  remember,  sitting  for  many  weeks  during  the 
last  twelve  or  eighteen  months  on  a  Committee  of  a  most  interesting 
character,  on  which  they  and  others  were  endeavouring  to  do 
what  was  a  verv  diflicult'  matter,  namely,  lor  a  physician  to  heal 
himself.  Thev  Were  endeavouring  to  arrive  at  .some  diagnosis 
of  the  ailment's  from  which  they  suffered,  in  order  to  apply  some 
remedy  that  would  make  the  House  of  Ij^rds  stronger  for  the  work 
they  had  to  do.  However  many  ditferences  of  opinion  there  may 
have  been  upon  that  Committee  the  members  of  it  were  .ill  .inxious 
to  consider  every  remedy  that  could  be  projKised.  He  personally 
regretted  extremely  that  some  of  the  prO|>osals  for  getting  a  little 
more  light  and  air  into  the  House  of  Lords,  and  giving  it  a  more 
representatixe  character,  were  not  acccpUble  to  the  Committee, 
although  the  divisions  on  tliose  matters  were  so  narrow  tiat  even 
up  to  the  last  moment  it  was  difficult  to  say  on  which  side  the 
weight  of  opinion  rested.  He  was  an-xious  that  if  a  s»'Cond  Cliamber 
was  to  be  maintained  (and  he  believed  that  the  strong  opinion  of  Ihi- 
countrj-  was  in  favour  of  a  Second  Chamber)  it  was  im|>orUnt  that 
that  Chamber  should  be  a  strong  one.  He  thought  it  could  I" 
easily  understooil  that  a  little  more  light  and  air  Iroin  nuLsid.j 
would  give  strength  and  vitality  to  its  constitution.  H.iving  Iial 
the  honour  of  being  a  member' of  the  House  of  Ix^rds  for  ncarl^\- 
thirty  vcars  he  would  like  to  see  that  Chamber  a  strong  on.,- 
only  in'its  constitution  and  personality,  but  '•tronc  in  th. 
and'  support  of  the  people  ol  the  country. 

Mr.  Rowland  Whitehead.  M.P..  in  respondinc  for  lli.  Mouse  of 
Commons,  said  that  that  Housr  was  similiir  to  the  House  of  Lords 
in  the  fact  that  soni.tinK  s  two  views  were  taken  of  it.  It  was 
sub|ect    sometimes    to   considerable    abuse   and    sometimes    to    not 

inconsicUrable  praise.  It  liap|Hnrd  that  at  the  present  time  public 
attention  wa>  locussed  on  that  i^articular  1  louse,  and  he  had  no  doubt 
that  Its  ilehberalions  would,  a-s  usual,  receive  their  customary 
mead  of  praise  and  blame.        It  was  also  similar  to  the   House  ol 
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Lords  in  the  fact  that  it  was  sometimes  accused  of  not  being  a 
thoroughly  representative  Chamber,  because  it  did  not  represent 
the  whole  of  the  people.  He  supposed  that  had  always  been 
more  or  less  true  of  the  House  of  Commons — thai  it  never  had 
been  quite  representative  of  the  fluctuating  opinion  of  the  people  ; 
but  in  a  wider  and  truer  sense  it  had  been  representative  of  the 
nation  throughout  its  history.  At  the  present  time  it  certainly 
embraced  men  of  very  wide  experience,  drawn  from  many  classes 
and  representing  different  schools  of  thought  and  different  kinds 
of  education,  whose  experience  and  knowledge  of  the  affairs  of 
mankind  were  so  different  and  so  widespread,  that  there  was  hardly 
any  problem  connected  with  social,  political,  or  industrial  life 
that  came  before  the  House,  upon  which  some  light  could  not  be 
thrown  from  the  personal  experience  or  knowledge  of  some  members 
of  that  House.  There  were  men  representative  of  every  great 
industry  and  of  every  branch  of  the  public  service  in  that  House, 
and  after  his  short  experience  there  he  was  prepared  to  say  that, 
as  far  as  he  was  able  to  judge,  the  great  majority  of  the  men  there 
were  animated  not  by  personal  motives  but  by  a  whole-hearted 
desire  to  serve  the  interests  of  the  nation.  He  believed  that  the 
attitude  of  mind  which  illuminated  the  liouse  of  Commons  was 
truly  representative  of  the  best  spirit  of  the  nation,  and  he  hoped 
it  would  always  preserve  that  trait.  The  labours  of  the  House 
were  no  light  task — indeed,  they  were  often  tedious  and  exhausting 
— but  there  were  compensations  to  be  found  in  the  friendships 
that  grew  up  within  those  walls,  and  its  ready  co-operation  for  any 
great  public  purpose  sweetened  their  labours.  He  believed  also 
that  the  House  of  Commons  was  an  assembly  that  epitomised  in  a 
very  true  sense  the  imperial  feeling,  ft  was  not  merely  a  form 
of  words  which  described  the  House  of  Commons  as  "  The  Mother 
of  Parliaments  " — it  was  looked  towards  by  the  representatives 
of  the  British  race  all  over  the  world  as  being  the  ideal  of  a  public 
body  devoted  to  the  public  service  and  conducting  its  affairs  in  a 
dignified  and  worthy  way. 

The  Chairman:  My  Lords  and  Gentlemen,  again  I  have  to  trouble 
you  with  some  remarks  in  proposing  to  you  the  toast  of  the  evening 
— "  Success  to  the  Railway  Benevolent  Institution."  I  am  not, 
however,  going  to  trouble  you  with  figures — there  will  be  some  figures 
of  interest  which  will  come  later  on  ]  but  I  do  most  heartily  put  to 
you  my  strong  wish  for,  and  my  confident  recommendation  of,  the 
success  of  this  Institution.  It  may  be  asked,  why  should  the 
companies  who  do   so  much  themseU-cs  for  their  clubs  and   their 

funds  and  the  various 
things  connected 
with  their  staffs  also 
come  afterwards  to 
the  public  for  assist- 
ance  through  a 
charitable  institution 
of  this  sort.  Now, 
my  view  of  the  moral 
liability  of  corpora- 
tions to  their  em- 
ployes is,  that  it  is 
exactly  the  same  as 
the  moral  liability  of 
individual  employers; 
but  having  regard  to 
the  scale  that  cor- 
p  o  r  a  t  i  o  n  s  have 
reached  in  these 
davs,  there  cannot 
fie  the  same  personal 
knowledge  of  all  the 
circumstances  of  each 
man  who  has  to  claim 
thij  benefit  of  such 
charitable  arrange- 
iiu-nts.  Therefore  we 
lui\e  to  organise 
within  the  com- 
panies largeclubsand 
limds  for  tlic  benefit 
(il  the  nun  ;  but  in 
doing  so  we  cannot 
cover  tlic  whole  ol  IIk-  ground.  Tluri>  are  men  falling  out  from 
the  line  of  active  work  in  various  wavs  and  at  various  times  in  the 
course  of  their  employment,  which  cannot  be  provided  for  by 
the  small  clubs  and  funds  witli  which  thev  are  connected  ;  and 
then  this  Institution  steps  in  with  a  great  variety  of  assi-:tance 
which  the  men  would  otlierwisc'  lack.  There  are  a  considerable 
number  of  permanent  annuitii'S  gi\en  lor  tlie  assistance  of  those 
who  need  tliem,  and  onr  of  tlic  strongest  points  in  favour  of  sii])- 
[lorting  this  Institution  is  that  all  the  ]icnnaiunt  annuities  paid  to 
people  by  the  institution  are  paid  out  o(  int.-rcst  on  invested  funds. 
Therefore  there  is  no  question  of  the  funds  of  tlu'  Institution  falling 
short  of  the  liabilities  in  that  respect  that  haw  been  undertaken. 
Tlie  rest  of  the  liabilities  that  are  underlaken  are  payments  that 
are  made  by  the  Institution  which  are  of  \arious  kinds,  such  as 
grants  in  rc:s|iect  ol  illness,  trouble,  and  losses,  grants  for  the  educa- 
tion of  cliildren,  and  grants  for  the  assistance  ol  widows;    and  they 
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are  all  explained  to  be  contingent  upon  the  funds  collected  during 
the  year  being  sufficient  to  provide  for  them.  In  fact,  the  motto 
of  this  Institution  may  be  said  to  be  the  cutting  of  their  coats 
according  to  the  cloth  they  have.  That,  to  my  mind,  is  such  a 
sound  principle,  that  it  should  give  us  all  confidence  in  supporting 
the  Institution  in  every  way  we  can.  In  addition  to  that 
there  are  other  ways  in  which  the  Institution  can  help  the  men. 
There  is  the  Casualty  Fund.  When,  as  too  often  happens,  through 
accident,  the  men's  means  are  contracted  through  their  having  to 
go  on  their  funds  which  cannot  make  grants  to  the  extent  of  their 
full  wages,  and  an  additional  sum  of  money  would  come  in  very 
useful  for  the  surgical  and  other  expenses  that  are  thrown  on  them, 
they  may  obtain  assistance  from  the  Compassionate  Fund,  which 
I  tiiink,  is  limited  to  ;^5,ooo  a  year.  It  is  a  fund  which  is  very 
useful  to  those  who  are  not  members,  but  which  can  come  to  their 
help  in  proper  cases  when  application  is  made.  That  being  so, 
I  am  sure  that  you  will  agree  that  this  is  an  Institution  that  has 
done  a  great  work,  and  which  will  continue  to  do  so  in  the  future. 
It  has  lasted  many  years,  and  I  hope  it  will  last  many  years  more. 
Some  of  those  upon  whom  I  have  applied  pressure  to  come  to  the 
assistance  of  this  Institution — in  some  cases  old  subscribers — have 
told  me  they  have  not  been  able  to  subscribe  as  they  have  before  in 
consequence  of  many  additional  payments  they  have  had  to  make  in 
the  way  of  compensation  to  workmen,  old  age  pensions,  and  the  like. 
AU  these  things  are  taken  into  consideration  by  the  Committee  who 
have  to  manage  the  affairs  of  the  Institution,  and  not  one  of  them 
will  be  ignored  in  the  arrangements  for  the  future.  The  Committee 
are  now  somewhat  revising  the  rules  to  meet  the  changed  conditions 
which  make  it  desirable  that  from  time  to  time  the  rules  should 
be  revised,  and  they  try  to  keep  them  up  to  date  so  as  to  meet 
the  fresh  conditions.  This  is  not  an  Institution  that  is  fossilised, 
or  hide-bound,  or  unsympathetic  ;  it  is  ready  to  meet  with  elasticity, 
as  I  have  assured  myself  from  inquiries  about  cases,  and  from  the  re- 
cord of  the  past,  the  calls  madeiiponit.  One  of  the  troubles  of  the 
(.lay  is,  that  break-downs  occur  from  two  .great  causes  :  the  one  is 
the  monotony  of  some  of  the  employment  to  which  many  of  the  rail- 
way employes,  like  other  employes  in  the  Kingdom,  are  condemned  ; 
and  the  other  is  the  complexity  of  the  duties  to  be  done,  and  the 
many  fresh  conditions  that  have  to  be  considered  in  any  trans- 
action or  piece  of  business  that  the  men  have  to  deal  with,  as  com- 
pared with  what  it  was  many  years  ago.  These  early  breakdowns 
in  so  many  cases  make  a  great  call  on  the  Institution,  and  I  would 
plead  that,  although  at  the  present  time  business  may  be  depressed, 
and  although  there  may  not  be  so  many  men  employed  by  the  Rail- 
way Companies  as  there  have  been  in  the  past,  and  subscriptions 
have  not  increased  in  proportion  to  the  number  of  men  engaged 
in  the  Railway  staffs  who  may  have  to  make  calls  for  help,  there 
is  every  reason  to  make  efforts  to  strengthen  the  position  and  funds 
of  the  Institution.  It  is  a  railway  institution,  managed  by  railway- 
men  for  railwaymen — by  men  who  have  known  the  troubles  of 
railwaymen  right  up  from  boyhood  to  the  time  they  have  become 
greyheads  ;  and  I  have  great  pleasure  in  assuring  you,  as  I  do  from 
the  bottom  of  my  heart — be  you  employes,  shareholders,  directors, 
or  anyone  else  taking  an  interest  in  the  Institution — that  you 
cannot  do  better  than  support  the  Institution,  and  that  any  con- 
tribution you  are  good  enough  to  make  will  be  money  well 
spent.  I  give  you  the  toast,  "  Success  to  the  Railway  Benevolent 
Institution,"  and  1  couple  with  it  the  name  of  Mr.  ,\spinall,  the 
Chairman  of  the  Board  of  Management. 

Mr.  J.  A.  F.  Aspinall : — Mr.  President,  my  Lords  and  Gentlemen, 
it  is  the  privilege  of  the  Chairman  of  the  Board  of  Jlanagement  to 
reply  to  this  toast.  It  mi.ght  be  thought  l.iy  some  people  that  the 
Chairman  of  the  Board  of  Management  did  something  with  regard 
to  the  management.  I  assure  you  that  is  an  absolute  mistake. 
The  whole  of  the  work  connected  with  this  great  organisation  is 
done  by  the  Committee  of  Management,  and  by  the  indefatigable 
Secretary  who  is  now  trying  to  hide  himself  in  a  modest  way  by 
the  piano.  But  I  venture  to  think  that  there  is  no  organisation 
of  a  charitable  character  which  is  so  well,  so  efticiently,  and  so 
economically  managed  as  the  Railway  Benevolent  Institution.  I 
daresay  Mr.  Mills  would  tell  you  that  in  addition  to  1,567  widows, 
there  have  been  about  700  cases  where  railway  officers  and  men 
have  received  permanent  annuities.  I  believe  that  in  connection 
with  the  men  themselves  the  interest,  perhaps  the  self  interest, 
but  still  file  interest  which  the  men  take  in  the  organisation  is 
shown  by  the  fact  that  there  are  about  128,000  subscribers  to  the 
Casualty  Fund.  That  alone  shows  what  a  very  large  proportion 
of  the  men  of  this  country  take  an  interest  in  the  Railway  Benevo- 
lent Institution.  It  is  sometimes  said  that  we  get  too  much  money. 
It  is  quite  true  that  during  the  last  40  years  tne  increase  in  the 
subscriptions  has  been  very  large.  The  Institution  has  been  in 
existence  much  more  than  40  years,  and  during  that  time  tlie 
income  has  grown  from  about  /.?,ooo  a  year  to  £75,000  a  year.  In 
lyoS  it  was  about  /75,ooo,  but  in  1906  it  was  £80,000.  Now,  I 
have  mentioned  those  "figures  because  I  regret  to  .see  the  falling  off. 
It  is  perhaps  not  surprising  that  there  has  been  a  falling  off,  but 
still  it  is  an  unha])])y  circumstance  ;  and  when  the  Secretary  tells 
me,  as  he  does,  tliat  the  requirements  of  the  Institution  are  increas- 
ing at  the  rate  of  £2,000  a  year,  it  has  become  more  than  ever 
neces.sary  that  we  should  all  put  our  shoulders  to  the  wheel  in  oriler 
to  increase  the  subscrijitions  m  e\  ery  way.     I  am  very  proud  of 
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tlic  (act  tliat  so  far  iis  the  subscri])tion  list  is  concirncil  1  iiiran 
my  own  jxirticular  list  for  tlic  year,  because  I  am  not  talking  of  tlic 
total  amount  subscribed  from  all  sources  which  Mr.  Mills  has  to 
announce  to  you,  but  my  own  particular  total  is  jo'eater  than  it 
lias  been  (or  tlie  last  tive  years.  I'or  tliat  I  have  to  thank  the 
shareholilcrs,  the  travellers,  the  traders,  the  oflicers  and  staff  of  the 
Lancashire  and  Yorkshire  Railway  Company  ;  and  I  am  delixhted 
to  have  this  opportunity  of  thankinj;  those  people  (or  the  great 
interest  they  have  taken  in  our  Institution.  1  would  like  to  n>en- 
tion  one  particular  instance  where  we  have  received  a  considerable 
addition  to  our  funds  through  tjie  generous  action  of  the  Ryder 
Boys  Old  linglish  Comedy  Company  of  Afanchcster,  who  have 
raised  a  sum  o(  £'350.  Now,  gentlemen,  I  should  like  to  mention 
that  this  great  charity  is  one  in  which  we  should  all  take,  and 
continue  to  take,  the  greatest  possible  interest.  There  is  not  a 
single  man  in  this  room  connected  witli  railway  work  who  does 
not  owe  the  success  he  has  had  in  climbing  to  the  position  he  now 
occupies,  I  do  not  care  what  the  position  may  be,  in  some  measure 
to  those  workmen  and  subordinate  olhcers  who  have  assisted  him 
(luring  the  whole  of  his  railway  career.     There  is  not  one  of  us 

who  does  not  know- 
that  ;  and  if  tliose 
men  have  fallen  on 
evil  times,  i(  through 
any  reason  they 
themselves  are  in 
unhappy  circum- 
stances, i(  many  of 
the  children  who 
are  educated  so  well 
at  Derby  in  that 
wonderful  Orphan- 
age are  there  through 
no  fault  of  their  own 
or  of  their  parents, 
it  is  the  duty  o(  us 
who  have  been  more 
successful  by  the 
assistance  of  those 
working  with  us,  to 
help  them  now  they 
are  in  less  fortunate 
circumstances  than 
ourselves.  Gentle- 
men, I  have  no  in- 
tention of  detaining 
you  for  long,  but  it 
has  been  suggested 
to  me  by  some 
peojile  whom  I  have 
asked  to  give  sub- 
.scriptions,  that  be- 
cause they  disagree 
with  certain  things  that  are  said  by  socialistic  people  with 
regard  to  working  men  and  tlieir  ways,  they  are  not 
prepared  to  give  to  this  Institution  at  all.  That  I  venture 
to  think  is  somewhat  unworthy.  Tnere  is  no  trawler,  there 
is  no  traveller,  there  is  nobody  connected  with  the  supply 
of  the  mass  of  stores  which  arc  required  for  railway  companies' 
consumption,  that  is  not  indebted  to  the  railwajTnen  for  tlie  fact 
that  their  goods  are  carried  regularly  and  well.  Passengers,  too, 
arc  carried  with  the  greatest  possible  safety  ;  and  if  you  go  back 
to  the  earliest  days  of  railways — as  (ar  back  as  1848  if  you  like  — 
you  will  lind  that  the  percentage  of  people  killed  on  the  railways 
is  ten  times  less  than  it  was  in  1848.  That  I  think  is  a  striking 
testimony  to  tlie  way  iu  which  you  are  looked  after  by  the  railway 
staffs.  Surely  travellers  who  depend  so  much  on  punctuality 
and  safety  ought  to  help  in  every  way  they  can  tliose  of  the  railway 
servants  who  have  fallen  on  evil  times.  Some  clever  individual  has, 
during  the  last  few  days,  said,  in  connection  with  the  Budget, 
that  it  encourages  births  and  discourages  deaths,  and  makes 
it  impossible  to  live  between  !  Notwithstanding  the  fact  that 
that  vigorous  Welshman  is  apparently  intent  and  determinetl  to 
imitate  the  example  of  the  Cymric  icings  of  old,  and  harry  his 
.Saxon  neighbours  and  devote  some  of  the  booty  he  intends  to 
extract  from  them  to  people  who  have  spent  somewhat  useless 
lives  in  workhouses,  I  venture  to  think  you  will  still  have  some- 
thing to  s])are  to  give  to  the  hard-worked  railwayracn  who 
.ire  past  work,  having  spent  their  lives  in  useful  toil,  not- 
withstanding any  of  the  imperfections  which  you  may 
disagree  with  to-day,  but  which  may  be  absolutely  neces- 
sary. I  therefore  ask  tliat  you  will  still  keep  an  open  hand,  that 
you  will  give  often  and  generously,  and  that  you  will  give  with 
lioth  hands,  remembering  that  i(  you  give  with  the  one  you  put 
away  that  awful  fear  of  poverty,  and  with  the  other  you  give  to 
some  the  advantages  o£  peace  and  content. 

Mr.  A.  E.  Mills,  M.A.,  the  secretary,  then  announced  the  follow- 
ing lists  of  subscriptions  : — 

The  Chairmiin,  £4.8o<>:  L.incashirc  and  ^'o^kshl^t.^M^.  J.  A.  F.  Aspin.iU,  £3,040  ; 
London  .ind  North  Western — Mr.  Frank  Rce,  £1.135;  Great  Northern— Mr.  Ohvrr 
Bur\-,  Ci.oiq;  Great  Western—Mr.  J.  C.  Inglis.  £660:  Ncllh  Easliin— Mr.  A.  K. 
Buttcrworth,  £500;  Cheshire  Lines  Commillee— Mr.  J.  Pinicn.  £J6i  ;  Londcn,  Tillur>- 
and  Southend— Mr.  A.  L.  Stride,  £354;    Fumess— Mr.  Alfred  Aslrtt,  £137;    Midbnd 


Nortlieni  Jt.^Mr.  J.  ).  IVtrie,  £136;    M.  Ir<.|  „liliin  Anj.ilcanial.d  Kailu 

■  -•        n  Co.,  I.t.l.-  .Mr.  !■.  I).  iTocVr,  £■  ,„  ;  S.,ulh  I  lstm,"..i   ChX 

'  tf  •   i"^  ;, Great  NoiUi.ni.uid  (.real   ta»tenijt.- 


C.irri 

£ljj;    i;reat  CeuU.il— M 

Mr.  J.  .McJc.1l/,  £,jo;   CimlTi 


S.  Drtinin,  £70;   Great  .North  ol  Scoiliind — 
........  .^...,ui.i,i,  tuj  i   t.^iiiiLni.    ungnion   and  South  CoaH — Mr.   W.   Forbe*    /61  ■ 

«?!'»*V  ;"«"^'  Company— Mr.  J.  V.  Wold,  £5:  :    North  StiiHofdihire— Mr.  W.  l) 

riiiUipi,  £50. 

The    amounts    announced    include    the    undermentioned    con- 
tributions which,  with  lists  of  other  stewards,  made  up  a  collection 

of /i  1.782: — 

His  Majesty  the  Kins,  £50;  His  Royal  Hichnes^  Th.  I'rinte  „l  Wals,  £jf,  ,, 
Chairman,  £52  los.  ;  The  Ryder  Hoys  Old  l:nKh>h  C<  n.rdy  (1  r.,...,K  r,(  a  »Mkii  th.ali 
cal  performance  at  Prince's  Tin  aire-,  M.inchrtt.rl,  £350  ;  Mrs  I  n.nia  Hvile  (ler  (ounda 
tion  ol  a  third  annuity),  £250:  Mr.  J.  A.  I-.eld.n,  i.-io  ;  Mr  C  S.  Im  ,  ,  £,  4 T. 
.Messrs.  Bealei  Co..  £52  10s.  ■,  Mr.  H.  SI11I.  £52  loi.  ;  Messm.  Ihr.j  t  ( ■  k  S '>■  <  tii  /.o 
M.H,,£5o;  Mr.J.HeldBeale  £J6  3S  ;  Mr.  C.  C.  P.ak-.  £25  •,  Mr.  W.  B.  l^-tetiZi, 
.Mr.  (,.  Murray  Smith,  £25;  Mrs.  C.  I-..  Layton,  £25;  Sir  W.  T.  Liwii  Boil  fi, 
the  Rt.  Hon.  Lord  K.wrcr,  £20  ;  the  Rev.  W.  L.  Lechmere,  £20  ;  Miss  C  H.  ndi  i-cn'  /Jo 
Sir  Ernest  Paget,  Bart.,  £20;  llie  Rl.  Hon.  Lord  Belp.r,  £20;  Mr.  C  lh(n.a.'/Jo 
.Mr.  W.  Towle,  £20 ;  Miss  A.  Cooper,  £Jo  ;  Miss  Amanda  Ccop er.  £20. 

Viscount  Selby : — Mr.    Chairman,     my    Lords    and    Gentlemen, 
it  is  I  think  20  years  since  I  last  had  the  honour  of  being  present 
at  one  of  these  dinners,  and  on  the  former  occasion  it  tell  to  my  lot 
to  respond  for  the  House  of  Commons,  a   task   so  admirably  per- 
formed this  evening  by  Mr.  Whitehead  ;    but  I  rather  gather,  from 
what  Mr.  Frank  Ree  said,  that  a  temporary  cloud  seems  to  have 
arisen  between  the  railway  world  and  the  House  of  Commons,  not 
on  political  grounds,  but  on  what  I  may  call  purely  business  grounds; 
and  the  result  of    that  apparently  Ls,   that  there  was  a  certain 
timidity  in  the  manner  in  which  .Mr.   Ree  a.sked  you  to  drink  the 
health   of   the    House   of   Commons.     I   hope   that   is   temporarv, 
and  that  both  cause  and  effect  will  disappear  very  shortly.     But. 
be  that  as  it  may,  there  is  no  feeling  of  hesitation  on  my  part  iii 
proposing  the  toast  I  have  to  propose  :   "  Prosperitv  to  the  Railway 
Interests."     I   do   not  say   that  merely   because   of   the   personal 
interests  of  the  great  majority  of  those  sitting  here  to-day  being 
bound  up  almost  entirely  in  the  prosperity  of  railways.     That  is  a 
very  good  reason  why  they  should  support  them  in  the  very  hand- 
some way  they  have  shown  they  can  ;    but  I  am  sure  there  is  a 
feeling,    on    the   part  of  every    Englisliman,    of    great   gratitude 
to     the     companies    and    to    the    chairmen     of     the     companies 
which  during   the    past    80    years    have    built    up   the    splendid 
edifice  of  the  railway  systems  of  this  country.     We  are  all  proud 
of  the  English  railways,  and  we  arc  grateful  to  those  who  have 
instituted  them  and  carried  them  to  their  present  pitch  of  per- 
fection, although  perfection  is  a  thing  that  seems  always  capable 
of  extension.     There  are  people  who  tell  us  that  some  day  the 
result  of  the  labours  of  these  companies  will  be  appropriated  by 
the  State — I  do  not  mean  appropriated  without  compensation,  but 
appropriated.     For  my  part  I  think  it  will  be  a  long  time  before 
any  such  thing  takes  place,  if  ever ;   but  in  the  meantime  I  believe 
that  the  railway  companies'  fate  will  be  that  they  will  continue 
to  be  allowed  to  conduct  their  business  on  just  conditions  and  with 
that  freedom  which  is  necessary  to  the  useful  conduct  of  any  under 
taking.     My  connection  with  railways  has  been  somewhat  small. 
My  principal  connection  with  them  has  been,  that  for  nearly  20 
years  I  had  the  honour  of  representing  the  city  of  Cariisle,  which. 
as  you  know,  is  a  great  railway  centre  (rom  which  a  scries  of  no 
less  than  seven  railways  take  their  rise  and  flow  away  to  the  north, 
south,  east,  and  west.     That  brought  me  into  coniiection  with  a 
great  many  of  the  local  staff  of  the  railway  world,  and  gave  me 
opportunities   (or  .seeing   what  a  sober,   steady,   and   civil   race  o( 
people  the  servants  o(  the  railway  companies  are.     It  certainlv 
makes  one  understand  with  what  a  good  heart  those  who  are  iii 
the   more    important   positions   on   railways   and    the    proprietors 
support  an  institution  like  this.     I  am  never  more  proud  o(  our 
railways  than  when   I   am   travelling  abroad,   because  when   I   am 
travelling  in  a  train  de  luxe  abroad,  t  otten  think,  without  bragging 
about  our  trains  in  words,  how  much  more  comtortable  our  corridor 
trains  are  on  the  three  great  lines  going  north  to  Scotland.     There 
is    more    cointort.    convenience,    and    cleanliness  ;     there    is    better 
food  better  served  in  my  opinion,  and  there  is  far  better  sleeping 
accommotlation.     Those    things    are    forgotten    sometimes    when 
some  gentlemen  get  up  and  make  observations  about  the  terrible 
way  in  which  passengers  are  neglected  on  English  railways.     Gentle- 
men who  speak  in  that  kind  of  way  should  travel  a  little  more 
abroad  and  observe  what  they  see  there.     For  my  part  I   think 
there  is  no  comparison  between  the  merits  of  the  two.     .\  calcu- 
lation has  been  made  Uiat  when  you  pay  for  sleeping  accommod.i- 
tion  on  a  train  de  luxe,  you  pay  about  a  penny  a  minute  for  the 
sleeping   accommodation,   and   do   not  always   get   it  ;     whilst   in 
England  you  pay  something  like  is.  an  hour,  and  get  a  much  better 
chance  of  sleeping.     Then  again  it  has  occurred  to  me  in  comparing 
our   railways   with   foreign   railways   to   taki'   a   concrete   instance. 
.V  year  or  so  ago.  I  wanted  to  go  to  It.^ly  about  a  fortnight  betorc 
Christmas.      1   went   to  Crxiks   to   gel   tick't,-.,   and    1    found   there 
was  no  sleeping  accommodation.     The  train  ran  as  usual,  just  as 
in  the  middle  of  summer  or  in  the  spring  nr  autumn.     Everybody, 
however,    knew   that   before  Christni.xs   there   would   be  a   regular 
stream  o(  sleeping  passengers  going  over  to  Italy  desirous  of  getting 
there  before  Christmas,  just  as  in  .Vugust  and  September  here  an 
enormous  number  of  people  want  to  get  away  to  Scothind.     What 
is  it   that  you  see   then  at  Euston.   or  St.   I'ancras.   or  at   King'.* 
Cross  ?     You  see  that,  when  it  is  necessary,  the  train  i.s  double<l 
or  trebled,  and  the  trains  start  ten  minutes  alter  each  other  so 
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hmg  as  there  are  passengers  to  be  conveyed.  But  going  to  Italy 
it  is  wise  to  take  your  place  beforehand  ;  and  if  you  do  not,  you 
are  simply  told  that  there  is  only  one  express,  the  same  as  there 
is  at  other  times,  and  if  you  do  not  go  by  that  you  cannot  go  at 
all  by  express.  What  would  the  public  say  about  such  a  state 
of  things  as  that  over  here  ?  What  would  they  say  in  Parliament  ? 
In  this  country  companies  endeavour  to  meet  such  a  state  of 
traffic  as  I  have  referred  to,  regardless  of  expense,  in  order  that 
tlu;  public  may  not  be  disappointed  ;  but  abroad  the  railway 
companies  sa}' :  We  run  one  train,  and  if  there  is  not  sufficient 
sleeping  accommodation  for  you,  you  must  sit  throughout  the 
journey.  Everything  I  see  abroad  induces  me  to  think  more  of 
our  railways  at  home.  I  am  aware  that  this  is  a  time  in  which 
the  prosperity  I  am  wishing  to  railway  interests  is  not  being  enjoyed 
so  much  as  it'has  been  in  past  years.  '  That,  I  hope,  is  only  a  passing 
cloud.  One  cause  of  it  is  said  to  be  the  badness  of  trade.  The 
Chancellor  of  the  Exchequer  said  he  believed  that  the  badness 
of  trade  was  passing  away,  and  that  good  trade  was  coming  back. 
In  the  same  speech  he  had  to  tell  us,  and  with  a  far  more  certain 
voice,  of  heavy  taxation,  and  that  the  tax-gatherer  w^as  coming. 
That  I  believe  is  certain,  and  I  wish  he  could  have  spoken  with  the 
.same  voice  and  certainty  about  the  return  of  good  trade.  Still, 
I  trust  that  good  trade  will  come,  and  come  with  such  a  volume  as 
to  outweigh  the  burden  cast  on  railway  shareholders  and  every 
one  else  by  increased  taxation.  I  hope  that  time  will  soon  come, 
and  that  the  prosperity  which  I  am  wishing  to  railway  interests 
will  return  speedily.  My  Lords  and  Gentlemen,  I  ask  you  to  join 
with  me,  as  I  am  sure  you  cordially  will,  in  drinking  to  "  The 
prosperity  of  railway  interests,"  and  I  couple  with  that  toast  the 
name  of  Lord  Stalbridge. 

Lord  Stalbridge  :  Mr.  Chairman,  my  Lords  and  Gentlemen,  I 
liave  risen  to  perform  a  very  difficult  task,  and  Lord  Selby  has 
been  so  kind  as  to  foreshadow  that  in  his  speech  already.  To 
return  thanks  for  the  prosperity  of  railway  interests  is  a  very  difficult 
thing.  I  am  quite  sure  that  if  the  good  wishes  in  the  way  of  drinking 
to  the  toast  will  secure  the  prosjerity,  it  will  be  secured  ;  but  I 
am  bound  to  say  that  it  is  the  only  gleam  of  hope  I  have  seen  for 
some  time  in  connection  with  the  prosperity  of  railway  interests. 
We  have  gone  everj-where  and  done  everything  in  our  power  to 
make  our  dividends,  because  after  all  that  is  our  great  object, 
and  dividends  are  a  sign  of  railway  prosperity.  We  have,  as  you 
all  know,  two  classes  of  people  who  travel  ;  one  class  must  travel 
and  the  other  class  wants  little  inducements  to  travel,  and  can 
only  travel  when  they  have  plenty  of  money.  Are  that  class 
going  to  have  as  much  money  to  spend  in  the  future  as  they  had 
in  the  past  ?  I  am  afraid,  as' Lord  Selby  said,  that  the  tax-gatherer 
will  have  the  first  claim  on  their  little  surplus — the  little  surplus 
that  used  to  be  devoted  to  travelling  and  getting  away  into  the 
country  and  enjoying  themselves  there.  Every  railway  company 
holds  out  every  possible  inducement  to  the  public  to  go  by  their 
own  railway.  Every  company  advertises  its  line  as  being  the  short- 
est, ouickest,  and  most  convenient  route,  with  no  dust  about, 
sleeping  carriages,  and  everything  else.  We  do  everything  in  our 
power  to  induce  people  to  ti'avel  by  our  lines,  and  we  hold  out  beau- 
tiful specimens  of  scenery  to  enchant  them.  We  even  have  pictures 
that  Nature  herself  never  dreamt  of.  1  know  of  one  beautiful 
advertisement  in  which  there  is  a  charming  loch  in  one  of  the  wildest 
places  in  the  world,  and  on  that  loch  there  is  a  beautiful  steamer 
represented,  with  a  Highlander  dancing  a  Highland  fling  on  the 
edge  of  the  loch  !  \\  hy  that  should  induce  people  to  go  there 
I  <lo  not  know  ;  but  it  is'supposed  to.  However,  I  happen  to  know 
that  no  steamboat  or  any  other  boat  could  possibly  get  there  ; 
but  there,  in  that  beautiful  picture,  there  is  the  steamer,  and  there 
is  al.so  that  dancing  Highlander.  Still,  gentlemen,  every  means 
within  our  power  that  can  lie  used  is  used  to  induce  people  to  travel 
on  our  respective  lines,  and  it  is  all  done  with  the  hope  of  bringing 
prosperity  to  railways  I  will  just  tell  you  the  short  history  of 
one  thing  tliat  has  been  done  in  recent  times.  We  went  to  the 
highest  authority  in  the  world,  and  we  laid  before  him  the  grievance 
we  had.  He  deeply  symjiathised  with  us — one  might  almost  say 
that  a  tear  stood  in  his  bright  blue  eye.  Then  he  said  :  "  I  can 
tell  you  the  cause  of  your  distress  ;  I  know  it  is  over-competition, 
and  that  you  have  many  trains  starting  from  the  same  place  and 
going  to  the  same  place  at  the  same  time.  Why  do  not  you  amalga- 
mate ?  "  We  grasped  him  convulsively  by  the  hand,  and  said, 
"  We  will  "  ;  and  the  result  w^as  that  in  a  few  months  some  com- 
panies came  back  to  the  Board  of  Trade,  and  said  :  "  We  have 
taken  your  advice — we  have  amalgamated."  There  was  no  tear 
in  the  eye  of  the  President  then,  who  was  quite  a  new  President. 
He  said  ;  "  What  do  you  mean  by  amalgamation  ?  "  He  had  a 
sort  of  virtuous  suspicion  of  the  companies,  and  said  :  "1  have  to 
protect  the  interest  of  the  puljlic,  and  what  do  you  mean  by  this 
amalgamation  ?  "  Well,  he  took  such  care  of  the  interests  of  the 
jniblic  that  he  piled  load  upon  load  on  therailway  companies,  until  at 
1  ast  they  broke  down  entirely  ;  and  now  their  last  stage  is  worse 
than  their  first.  They  prefer  to  go  on  taking  their  chance  in  the 
world  of  competition  as  they  did  before.  That,  gentlemen,  is 
the  result  oi  going  to  the  highest  quarters,  li  you  get  only  that 
support  from  the  tiovernment,  what  can  you  expect  ?  It  is  a 
mercy  that  your  excellent  secretary,  Mr.  Mills,  has  found  an  inde- 
pendent sjen'tleman— not  a  railwayman — to  come  forward   and   lie 


bold  enough  to  propose  prosperity  to  the  railway  interests.  It 
is  very  difficult  to  find  anyone  who  will  say  a  good  word  for  the 
railw-ay  companies,  although  railway  companies  know,  as  traders 
do,  that  a  starving  railway  company  cannot  give  them  the  same 
facilities  as  a  prosperous  railway  company  can,  or  one  that  is  doing 
a  fair  amount  of  business  and  is  able  to  get  a  return  to  be  divisable 
in  dividends  to  the  shareholders.  It  seems  that  everyone's  hands 
are  against  railway  companies.  But  we  do  not  mind  that.  We 
shall  go  on  just  the  same,  and  we  shall  show  that  the  railways 
of  this  country  are  better  managed  and  are  equipped  in  a  manner 
superior  to  all  others  in  the  world.  There  is  more  accommodation 
given  at  a  reasonable  price,  everybody  is  at  least  civilly  treated 
(which  is  more  than  you  can  say  of  some  countries),  and  every 
possible  means  is  afforded  to  the  jiublic  to  use  what  are  the  main 
arteries  and  principal  means  of  communication  for  traders  in  this 
country.  Lord  Selby  spoke  very  truly  about  passenger  traffic  ; 
but  I  dare  say  you  all  know  the  difference  between  the  way  in 
which  goods  traffic  is  worked  in  this  country  and  abroad.  Legally 
abroad  they  can  take  five  or  six  days  to  deliver  goods,  according  to 
distance  ;  but  here,  if  you  do  not  deliver  the  very  next  day  from 
the  large  centres  such  as  Glasgow,  Manchester,  and  Liverpool, 
and  before  10  o'clock  in  the  morning,  someone  gets  a  letter.  The 
goods  manager  gets  it  first,  but  it  is  very  little  satisfaction  they 
get  from  him  ;  and  then  it  passes  on  to  the  unfortunate  chairman. 
I  very  seldom  get  a  letter  thanking  me  for  punctual  delivery  ;  but 
if  the  goods  happen  to  be  as  much  as  an  hour  late,  and  particularly 
so  if  they  are  perishables,  wenotonly  have  complaints  made,  but  we 
often  have  to  pay  for  them,  and  that  is  still  harder.  But,  after  all, 
I  have  to  thank  you  for  having  drunk  so  heartily  the  toast  given 
to  you  by  Lord  Selby,  and  that  will  induce  railway  companies  to 
go  on,  as  they  have  in  the  past,  to  use  their  best  endeavours  for 
tiding  over  the  gloomy  times,  and  inspire  them  with  hope  for  better 
times  to  come. 

Rf.  Hon.  John  Young,  in  giving  "The  Health  of  the  President," 
referred  to  the  fact  that  the  chairman  was  well  known  in  the  railway 
world  for  the  deep  interest  he  had  taken  in  railway  affairs  for  a 
number  of  years,  reaching  to  almost  half  a  century.  Not  only  had 
he  been  ready  to  use  his  best  efforts  and  talents  in  the  interests 
of  railway  companies  themselves,  but  he  had  been  ever  ready  to 
promote  schemes  for  improving  the  conditions  of  the  workpeople 
and  officers  of  the  railway  companies,  as  was  evidenced  in  the  speech 
he  had  delivered  that  evening,  which  evinced  the  active  part  he 
had  taken  in  the  Railway  Benevolent  Institution,  and  the  interest 
he  took  in  the  distribution  of  its  funds  for  the  benefit  of  those  for 
whom  they  were  intended.  He  was  Deputy-Chairman  of  a  Company 
which,  not  content  with  spreading  its  efforts  north,  south,  east, 
and  west  in  Great  Britain,  had  taken  a  perilous  voyage  across  the 
Irish  Channel,  and  had  struck  deep  root  in  Ireland.  It  seemed  that 
the  great  companies  in  England  were  contending  with  each  other 
to  see  who  could  obtain  the  best  profit  out  of  their  poor  neighbouring 
country  ;  and  one  must  suppose  that  there  were  some  untold  riches 
in  that  country  which  tempted  those  companies  to  take  the  course 
they  were  pursuing.  They  each  seemed  to  have  the  best  route, 
the  fastest  steamers,  and  the  most  efficient  service.  There  were 
three  such  services  to  Ireland  at  the  present  time,  which  woukl 
compete  with  services  of  a  similar  nature  in  any  part  of  the  world. 
Lord  Stalbridge  spoke  of  the  character  of  railways  in  Great  Britain, 
and  it  was  to  be  hoped  that  he  included  in  his  remarks  those  on  the 
other  side  of  the  Channel,  which  were  thought  in  Ireland  to  be 
second  to  none.  There  was  a  Commission  at  the  present  time 
inquiring  into  the  faults  of  those  railway  companies,  but  he  was 
sure  they  would  find  very  few,  and  that  the  report  would  show 
that  the  railways  in  Ireland  had  been  managed  with  great  success. 
There  w-ere  poor  lines  there  which  did  not  pay,  but  that  was  a 
circumstance  not  confined  to  that  country,  because  there  were 
some  in  Scotland  and  some  even  in  England  that  did  not  pay. 

The  Chairman,  in  responding  to  the  toast,  expressed  his  sincere 
thanks  to  the  assembly  for  the  hearty  manner  in  which  it  had  been 
drunk.  He  thanked  his  old  friend  Mr.  Young  for  the  kind  manner 
in  which  he  had  given  the  toast,  and  he  thanked  all  those  who 
were  present,  particularly  those  who  represented  the  Midland 
Company  in  all  its  departments,  who  had  come  forward  to  support 
him,  with  their  money  in  some  cases  and  with  their  presence  in 
others.  He  thanked  also  those  with  whom  he  worked  in  Scotland 
and  Ireland,  some  of  whom  had  come  many  miles  to  be  present  on 
that  occasion. 

The  proceedings  then  terminated. 


CH\  of  Dublin  Steam  Packet. -This  company  is  unable  to 
in.ikc  any  distribution  for  the  past  half-year.  After  provitlini; 
fnr  Ihc  interest  on  the  mortgage,  the  charter  money  to  the 
Dublin  and  Liverpool  Steamship  Building  Company,  the 
guarantee  to  the  City  of  Dublin  Junction  Railways,  and  the 
inortgage  loan  sinking  fund,  tht  balance,  including  £"15- 
lirought  forward,  was  on  December  31st  £^6,392.  Of  this  the 
directors  have  placed  ;£^5,20o  to  the  renewal  fund,  and  .applied 
^r()25  to  the  depreci.ition  of  the  City  of  Dublin  Junction  K.iil- 
w;i\  V  iinguar.inteed  slock,  curxing  fnrw.ard  ^,567. 
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MEETINGS  &  REPORTS. 

FORTHCOMING    MEETINGS. 

Muy  11  [lues.) — Bohilknnd  and  Knmaon  Railway  (lIuH- 
voarlv).  2^7,  Gn-shain  Iloiisf,  Old  Broad 
Stroi't.  K.i..  at  12. 

Miiv    18  (ri«r$.)—Lpopoldina  « Railway      (Annual),       Hivi-r      Plate- 

House.  i:.i-.,  at  12. 

May  25  {Tites.) — Bengal  and  North  Western  Railway  (Half- 
viarlv).  217,  tlrcsham  House,  Old  Broad 
Street,  K.C.,  at  12. 

May  26  (II ■<■(/.)— Manila  Railway  (Debenture  Holders).  Win- 
chester House,  E.C.,   at  3. 


Jiefyorts,  Traffic  lieluriis,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  f>ossible  to  the  Editor  of 
The  Railway  Times,  12.  Xorfolk  Street,  London.  H'.C.  {Tele- 
phone 204''  iJrrrnr:/.     Tf!e!;>iiphir  ri't-ln-",    Mtinietry,  London.) 

ROHILKUND  AND  KUMAON  RAILWAY. 

The  net  earnings  for  the  whole  system  during  the  half-year 
cndetl  Dcceniber  31,  loo.'^.  amounted  to  Rs. 5. 34, 991.  against 
Rs.6,08,896  for  the  corresponding  half  of  1907.  The  com- 
pany's share  is  Rs. 2, 37,800,  brought  home  at  the  rate  of 
IS.  4d.,  against  Rs. 2. 53, 024  at  the  same  rate  in  1907.  After 
bringing  forward  the  balance  from  last  half-year  H/ A  },(i] . 
providing  for  contribution  to  provident  fund,  transferring 
earnings  of  new  extensions  to  capital  account,  and  making 
other  adjustments,  including  iyb  balance  of  the  Secretary 
of  State's  share  of  surplus  profits  for  the  year,  the  amount 
available  for  dividend  is  /i7,823.  The  board  recommend 
the  payment  of  a  dividend  of  £^  per  cent.,  together  with  a 
bonus  of  los.  per  cent,  on  the  ccmpany's  ordinary  capital 
of  £400,000  for  the  half-year,  free  of  Indian,  but  subject  to 
English  income-tax,  leaving  £.^.$2^  to  be  carried  forward. 

The  coaching  receipts  for  the  half-year  amounted  to 
Rs. 5, 57, 161  I'against  Rs. 5,90,610),  while  the  receipts  frcm 
goods  traffic  were  Rs.  6,21.769  (against  Rs. 5.93. 147).  Adding 
telegraphs  and  sundries,  the  total  receipts  for  the  half-year 
were  Rs. 12.40. 107  (against  Rs. 12, 35,628).  The  working  ex- 
penses amounted  to  Rs. 7, 05, 116  (against  Rs.6,26,732),  leaving 
net  profit  as  stated  above.  The  proportion  of  working  ex- 
penses to  receipts  was  56.86  per  cent,  (against  50.72  per 
cent.\  The  mean  mileage  was  416  miles  (against  334  miles). 
The  total  number  of  passengers  carried  during  the  half-year 
was  1.445.407  (against  i,497,634\  and  the  tonnage  of  goods 
lifted  was  365,539  (against  348,515  tons).  For  the  whole 
of  1908  the  total  receipts  were  Rs. 27, 59,619  (againsst 
Rs. 27.65. 1 10).  the  working  expenses  Rs. 14, 16, 785  (against 
Rs. 12, 71, 8x6).  leaving  net  earnings  Rs. 13. 42, 834  (against 
Rs.  14.93,294).  The  proportion  of  working  expenses  to 
receipts  for  the  whole  year  was   51.34    (against   46)  per  cent. 

The  report  states  :  "  The  capital  account  of  the  original 
line  shows  a  classified  expenditure  of  /220.500,  the  expendi- 
ture of  the  half-year  having  been  £7.038,  chiefly  on  rolling 
stock  and  stations  and  buildings.  The  expenditure  during 
the  half-year  on  the  Lucknow-Bareilly  open  line,  exclusive 
of  suspense  account,  was  Rs.  1.18.789,  chiefly  on  conversion 
of  the  Dudwa  branch,  rolling  stock,  stations  and  buildings  : 
and  on  construction  Rs.3S,6o2.  principally  in  connection 
with  the  Sardah  bridge.  On  the  extensions  the  capital 
expenditure  for  the  half-year  on  works  was  £'20.346,  which 
wa-s  nearly  all  on  the  Moradabad-Ramnagar  and  Kashipur- 
I.alkua  extensions  ;  these  were  opcnefl  for  traffic  during  the 
first  half  of  the  year,  but  owing  to  the  famine  the  traffic  on 
them  and  the  Barcilly-Soron  line  has  not  been  so  good  as 
was  expected.  The  net  earnings  of  the  Powayan  Steam 
Tramway  for  the  year  190S  have  been  Rs. 32, 579  against 
Rs.34,920  for  1907.  The  falling  off  was  due  to  the  prevailing 
scarcity.  The  first  issue  of  4  per  cent,  debenture  stock,  which 
was  sanctioned  at  the  extraordinary-  general  meeting  of 
July  30,  1908,  was  made  on  March  29  last.  £600.000  was 
offered  at  4  per  cent,  at  par  and  was  all  duly  allotted." 


Bombay,  Baroda,  and  Central  India  Railway.— .\t  the  general 
meeting  to  be  held  in  June  next  the  directors  will  propose  the 
payment  in  July,  in  adtfition  to  the  h.ilf-ye.-ir's  interest  of 
,£"1  los.  then  due,  of  a  dividend  of  los.  per  cent,  on  the  capil.d 
stock,  being  the  additional  3  per  cent,  guaranteed  by  the  Secre- 
tary of  State  in  respect  of  the  year  iqoS,  thus  making  a  total 
payment  of  £2  per  cent.,  less  English  income-tax. 


H.H.  THE  NIZAM'S    GUARANTEED  STATE  RAILWAYS. 

Ilu-  halt-yearly  nieelin;;  was  held  on  I  uesd.iv,  at  \\  im  licsler 
House.   E.C.,   .Mr.  Ciiarlks  A.   VVinti.k   presiding. 

The  C'hair.man,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  our  la.st  issue  , 
said  :  The  cxjienditurc  on  capital  a<count  for  the  half-year 
ended  December.  31,  1908,  amounlc<l  to  {20,304,  of  which 
,^16,689  was  expended  for  additional  rolling  stock.  I  have 
on  many  occasions  pointetl  out  to  you  how  the  extension  of 
traffic  and  the  necessity  of  being  independent  of  outside 
assistance  for  our  rolling  stoi  k  re<|uire(l  an  increase  m  our 
roUing  stock  for  goods  antl  passengers,  and  now  new  engines 
are  also  requirc<l.  That  apparently  large  sum  of  /16.000  has 
been  well  expended.  We  have  obtained  for  it  three  "  .\  " 
class  engines,  eight  third-class  composite  carriages,  and  four 
bogie  carriages,  and  vacuum  brakes  have  been  fitted  to  50 
pissenger  carriages  and  10  passengercarriages  have  been  sup- 
plied with  automatic  brakes.  VVc  have  also  replaced  50  covere<l 
wooden  goods  wagons  by  iron  wagons.  During  the  last  ten 
years  we  find  that  our  passenger  traffic  has  incrcasefl  20  per 
cent.,  which  has  necessitated  the  extra  rolling  stock.  The 
increase  in  our  goods  stock,  which  I  dealt  with  about  a  vear 
ago,  has  had  the  most  satisfactory  result.  You  may  remember 
that  I  told  you  there  was  a  general  shortage  of  rolling  stock 
throughout  India,  and  that  there  had  been  meetings  at  the 
Chamber  of  Commerce  in  Calcutta  jjrotesting  against  the 
shortage  of  rolling  stock  on  Indian  railways  and  showing 
how  it  interfered  with  trade.  Up  to  that  time  wc  had  been 
kept  going  by  borrowing  from  our  neighbours  ;  but  the  time 
came  when  we  had  to  be  absolutely  independent.  We  have 
now  been  indecendent  for  the  past  year,  and  the  result  has 
been  that  we  have  considerably  decreased  the  amount  cf 
rental  wc  have  to  pay  to  other  companies  for  the  use  of  their 
rolling  stock.  The  report  gives  you  the  comparative  results 
of  the  working  for  the  half-years  of  J907  and  ic.o.*<  ended 
December.  Vou  will  find  that  there  was  a  slight  dccrea.sc  in 
the  gross  earnings  of  Rs. 3. 10, 016  and  in  the  net  earnings  of 
Rs.2,73,fJ99,  the  working  cxjien.ses  being  37.10  per  cent,  of 
the  gross  earnings.  That  looks  as  if  there  had  been  a  con- 
siderable decrease  in  earnings  ;  but  when  I  deal  with  the 
whole  year  you  will  see  that  wc  have  not  done  so  badly. 
There  are  various  reasons  for  the  decrease.  Our  agent 
reports  that  it  may  be  explained  as  being  due  to  a  falling  off 
In  traffic  of  food,  grain,  and  oil  seeds  ;  the  falling  off  in  feed 
grain  may.  to  a  certain  extent,  be  attributed  to  the  interrup- 
tion of  the  through  running  of  trains,  and  the  falling  off  in 
castor  and  other  seed,  of  which  we  carry  a  great  quantitv. 
is  partly  due  to  dulncss  in  the  market.  You  will  observe  in 
all  the  Indian  papers  dealing  with  railway  matters  that  there 
has  been  a  universal  dulncss  of  trade  throughout  India,  and 
nearly  every  railway  has  suffered  i.onsiderabh-,  but  I  think 
wc  got  off  better  than  any  other  line.  The  output  of  coal, 
upon  which  we  very  largely  depend,  shows  an  improvement 
of  about  12,000  tons.  Our  latest  advices  are  that  there  is 
every  prospect  of  trade  improving  in  India,  ami  our  agent  i.s 
hopeful  that  a  large  quantity  of  goods  has  been  kept  l)ack 
owing  to  the  prices  being  unsatisfactory,  and  that  these 
goods  will  shortly  come  forward  to  be  carriw!.  The  net 
earnings  for  the  whole  year  on  the  broad  gauge  s\-stcm. 
including  the  Bezwada  extension,  are  the  second  best  wc  have 
had  in  the  history  of  the  line.  The  net  earnings  for  igoS 
were  32,06,653  rupees,  and  in  1907  they  were  34..<'6.78S 
rupees.  The  net  earnings  in  1007  were  the  highest  wc  have 
ever  had.  With  all  these  drawbacks  of  flood  and  dulncss  of 
trade,  the  year  1908  shows  an  improvement  over  cvcr\- 
other  year  except  that  of  1907.  It  may  therefore  be  con- 
sidered satisfacton,-.  With  regard  to  the  metre  gauge,  our 
expenditure  on  capital  account  was  only  12.735  for  the  lialf- 
vear,  and  that  was  expended  chiefly  on  account  of  buddings 
for  the  officers  and  staff  and  applyniR  vacuum  brakes  to  10 
engines  and  72  coaching  vehicles.  The  application  of  the 
vacuum  brake  has  been  rendered  absolute!)-  necessan.-  by 
the  orders  of  the  Government  of  India,  which  coni|x?l  mtcr- 
communication  between  passengers  and  the  guard,  and.  as 
you  know,  that  is  worked  through  the  vacuum  brake.  I 
think  myself  that  it  is  a  very  good  thine  '■  for  it  makes  the 
trains  safer  and  more  complete.  Yoti  will  obscr\c  that  the 
gross  earnings  have  incrc.i,scd.  but  thai  the  net  caniines 
have  decrea-sed  and  the  workuig  exjicnscs  have  gone  up  from 
46.13  \<cr  cent,  to  63.11  per  cent.  That  will  probably  strike 
you  as  being  rather  a  big  jump,  but  you  will  remember  that 
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last  April  I  explained  that  since  1905  we  have  been  spending 
a  great  deal  of  mone}-  upon  the  renewal  of  sleepers.  The 
cost  of  the  renewal  we  divided  into  portions — a  certain  amount 
to  capital  and  a  certain  amount  to  revenue.  In  going  through 
the  accounts,  it  was  found  that  revenue  had  defrayed  certain 
amounts  which  ought  properly  to  have  been  charged  to 
capital.  The  account  has,  therefore,  been  adjusted.  Under 
the  circumstances  you  cannot  compare  this  half-year  with 
the  corresponding  half  ;  for  we  have  not  had  this  big  credit 
this  half-year,  while  at  the  same  time  we  have  had  extra 
expenses  thrown  on  the  metre-gauge  line  owing  to  the  floods, 
which  are  a  charge  to  re^■enue.  With  regard  to  the  result 
for  the  whole  year,  you  will  find  again  that  the  year  190S 
was  only  second  to  the  year  1907.  and  that  by  a  ven.-  small 
amount  :  so  that  on  the  whole  year's  working  we  have  done 
well.  For  some  years  past  we  have  been  endeavouring  to 
come  to  an  arrangement  with  the  Government  of  His  Highness 
the  Xizam  considerabh*  to  extend  our  metre -gauge  svstem. 
The  agreement  has  not  yet  been  carried  through,  but  it  has 
been  pressed  upon  the  Nizam's  Government  that  we  should 
go  from  Puma  Station  as  far  as  Hingoli  on  our  metre-gauge 
line.  The  distance  from  Puma  to  Hingoli  is  45  miles,  and 
the  line  would  traverse  a  rich  cotton  country,  and  be  the 
means,  I  hope,  of  bringing  a  considerable  quantitv  of  cotton 
to  our  line  which  hitherto  has  gone  to  Akola,  and  aftenvards 
found  its  way  on  to  the  Great  Indian  Peninsula  Railwav. 
The  Nizam  has  offered  to  find  the  nioney  necessar\-  to  con- 
struct the  line  from  Puma  to  Hingoli  ;  we  are  to  do  the 
construction,  and  also  to  work  the  line  as  if  it  belonged  to 
us,  on  the  same  terms  as  we  work  the  Bezwada  line  for  the 
Government  of  India,  we  to  charge  them  the  same  proportion 
for  working  expenses  as  exist  on  our  own  line,  the  Hvderabad- 
Godavei-y  Valley  Railway  ;  for  instance,  if  the  M-orking 
expenses  came  out  at  30  per  cent.,  we  should  charge  50  per 
cent.,  and  we  should  also  charge  5  per  cent,  for  the  use  of 
our  rolling  stock.  We  get  the  advantage  of  having  the  line 
made  for  us.  and  I  hope  it  will  be  a  valuable  feeder. 

Colonel    K.    A.    S.\rge,\unt,    R.E.,    seconded    the    motion, 
which  was  agreed  to  unanimouslv,  without  discussion. 


NITRATE  RAILWAYS. 


The  annual  meeting  was  held  on  Tnesdav,  at  Winchester 
House,  E.G.,  Mr.  Robert  H.\rvey  presidnig. 

The  Ch.\trm.\n.  in  moving  the  adoption  of  the  report  and 
accounts  (an  analysis  of  which  appeared  in  our  last  issue), 
said  the  figures  must  be  disappointing  to  the  shareholders, 
for  though  last  year  he  pointed  to  the  reduction  in  the  output 
of  nitrate  of  soda  that  had  been  agreed  upon  by  manufacturers 
subsequent  to  the  manager  of  this  companv  making  his 
estimate  of  traffic  for  the  tlien  coming  year,  still  the  failure 
of  some  establi-shments  to  send  to  port  even  their  reduced 
<]uotas  had  made  a  vcr\-  appreciable  difference  in  the  com- 
l)any's  contemplated  traffic.  With  regard  to  the  permanent 
way.  his  colleague,  Mr.  Head,  paid  a  visit  of  inspection  to 
Iquique  on  behalf  of  the  company,  and  the  directors  also  had 
the  advantage  of  a  report  by  their  colleague,  Monsieur  dc 
[.annoy.  These  two  gentlemen,  while  reporting  favourably 
on  the  general  condition  of  the  railu•a^■s,  made  some  sugges- 
tions as  to  improvements  in  Ihc  permanent  wav.  which, 
though  cosily,  the  directors  considered  necessan',  especially 
in  view  of  the  heavier  rolling  stock  now  in  use  and  of  the 
increased  heavy  up  traffic  which  were  found  to  be  a  strain 
on  the  company's  original  lighter  permanent  way.  A  great 
part  of  tliis  expense  had  been  met,  and  they  were  informed 
tl\at  a  return  to  more  normal  figures  might  be  expected. 
Regarding  the  working  expenses  generally,  things  might  well 
have  been  better  for  the  t:omf>any,  but  for  the  disastrous 
strike  in  1907,  which,  though  it  ended  practically  with  that 
year,  left  a  blight  upon  tlie  Province  of  Tarapaca  in  dis- 
content among  the  working  classes,  coujjled  with  an  unreason- 
able attitude  on  tlicir  part  towards  employers  of  labour, 
so  that  work  in  mauy  departments  became  most  difficult 
and  disappointing.  Wages  still  ruled  high,  and  this  was  felt 
not  onh'  on  our  railway,  hut  on  all'South  .^nleri^■an  railways 
linlh  m  Clnli  and  tlic  .Argentine  Re])ublic,  as  also  in  Peru, 
1;  ili\i.i  :ind  oilier  parts  :  in  fact,  scarcity  of  labour  was  tlic 
s, Durgc  ol  the  soutliern  lialf  of  the  New  World,  alike  disastrous 
to  the  eni]il<ivcr  and  injurious  to  the  country.  The  sum 
resulting  froni  tlie  year's  working  available  for  distribution 
w.is.  witli  the  balance  brought  from  1007,  ^^68,042.  Of  this 
they  liad  already  paid  the  ordinary  and  preferred    holders, 


as  an  interim  dividend,  ;^24,840,  and  they  now  recommended 
a  final  dividend  of  a  similar  amount.  By  distributing  a  final 
dividend  of  il-  per  cent,  they  would  have  ;/;i8,362  to  carry 
forward.  The  combination  of  nitrate  makers,  which 
for  several  years  had  ruled  in  great  measure  the  destinies 
of  Tarapaca,  was  now  no  more.  Mr.  Nicholls,  writing  before 
the  expir}-  of  the  combination,  said  that  if  the  combination 
of  producers  were  renewed  he  did  not  expect  to  carrv  moi-e 
than  15,000,000  qtls.  of  nitrate,  with  7,300,000  qtls.  of  heavy 
upcargo,  or,  say,  22,300,000  qtls.  in  all,  which  would  be 
1,928,437  qtls.  less  than  during  1908.  However,  the  com- 
bination^had  not  been  renewed,  and  as  far  as  they  could  foresee, 
that  fact  should  f rather  inure  to  the  company's  immediate 
advantage  than  otherwise,  for  it  was  ver\-  natural  to  suppose 
that  many  producers  would  do  their  utmost  to  increase  their 
make  at  the  beginning  of  an  open  time,  so  that  though  prices 
were  low,  their  cost  of  making  might  be  reduced  by  turning 
out  a  larger  quantity.  When  a  new  combination  would  be 
formed  it  was  impossible  to  say  ;  there  were  now  more  con- 
flicting interests  than  ever  to  reconcile,  and  the  work  of 
renewal  begun  and  abandoned  must  be  begun  again  de  novo. 
Meantime  the  company's  revenue  had  suffered  consider- 
ably, and  was  ^42,837  behind  that  of  the  same  four  months  of 
last  year.  This  was  in  great  measure  due  to  the  fact  that 
man)'  oficinas  had  completed  the  manufacture  of  their  quotas 
under  the  expiring  combination  early  in  the  year,  but  were 
unable,  by  their  obligations,  to  continue  work  until  April  i, 
and,  of  course,  this  state  of  things  must  have  taken  place 
in  any  case  ;  that  is,  whether  the  combination  were  or  were 
not  renewed.  The  root  of  the  whole  matter  was  to  be  found 
in  the  wonderfully  misleading  power  of  figures.  The  pro- 
ductive capacity  of  ^the  whole  number  of  nitrate  oficinas 
was  given  as  so  much.  Every  producer  when  discussing 
nitrate  matters  made  the  most — and,  if  possible,  more  than 
the  most — of  his  machineiy  and  grounds,  and  when  all  had 
convinced  their  brethren  of  what  each  could  do,  the  total  was 
given  to  the  world,  and  though  for  many  reasons  such  total 
was  to  a  great  extent  figurative — he  would  not  say  fictitious — 
consumers  naturally  began  to  defer  their  purchases,  and  the 
price  fell  to  coincide  with  the  imaginaiy  quantity  producers 
said  they  could  produce.  Then  followed  a  further  restriction 
of  output  and  consequent  loss  of  traffic  to  the  carrying  rail- 
waj-s.  They  would  in  all  human  probabilit)-  have  seen  a 
considerable  rise  in  prices  had  the  combination  been  renewed, 
and  later  on  a  consequent  increase  in  quantity  produced  ;  now 
tliey  might  see  an  immediate  increase  in  jiroduction  followed 
bv  a  decline  in  prices,  a  reduced  output  and  a  new  combination. 
He  thought  this  unsatisfactory'  condition  of  circumstances 
would  modify  itself,  and  that,  though  the  nitrate  business 
was  passing  through  a  ver\-  bad  time,  a  brighter  future  was 
in  store  for  it. 

Colonel  Oldti.^m  seconded  the  motion,  which  was  carried 
unanimoush'.    without   discussion. 


^  BDENOS  AYRES  AND  PACIFIC  RAILWAY. 

.\  meeting  was  held  on  Wednesday  to  hear  from  the  chairman 
(Lord  St.  Davids),  ^^ho  has  just  returned  from  Buenos  Ayres. 
an  account  of  the  progress  made  by  the  company's  lines 
since  his  visit  to  Argentina  in  September,  1907.  Lord  St. 
D.wiDS  said  that  the  Pacific  main  line  and  its  branches  ex- 
tended to  over  400  miles  from  Buenos  Ayres.  Most  of  the 
land  along  the  railways  was  adapted  for  growing  wheat, 
maize,  or  linseed,  while  as  they  got  further  out  from  Buenos 
Ayres  the  land  was  especially  adapted  for  growing  alfalfa, 
called  lucerne  in  this  countiy.  After  leaxing  Villa  Mercedes, 
where  they  came  on  to  the  old  Argentine  Great  Western 
Railwa)',  the  land^becamc  poor,  and  then  there  was  the  ricli 
land  round  the  oases  in  the  Andes.  It  was  stated  that  oil 
discoveries  liad  been  made  in  the  Cuyo  pro\'inccs,  and  if 
they  succeeded  in  developing  a  big  oil  property  there  it  would 
be  a  good  tiling  for  the  line  and  the  district.  As  to  the  Trans- 
andine  line,  tlie  tunnels  being  jiierced  from  either  side  of 
tlie  mountainsTsIiould  meet  at  the  latest  by  January-  next, 
while  the  whole  thing  should  be  iinished'in  fifteen  months 
from  now.  SiieaUin,g  of  tlic  svstem  as  a  whole,  he  could  say 
that  the  lines  were  as  solidlv  built  as  any  in  the  Argentine. 
Taking  one  week  with  another,  he  thon,ght  that  from  now 
to  the  end  of  November  they  ought  to  have  traffic  increases, 
although  he  did  not  think  that  those  incrca.ses  were  likely 
to  be  very  large.  Beyond  November  they  were  dependent 
on  crops  not  yct'sowii. 
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PARLIAMENTARY. 

PROGRESS  OF  RAILWAY  BILLS. 

The  following  tables  show  the  progress  of  railway  bills  to 
date,  after  the  formal  first  reading  staigc. 

TABLE    I.— BILLS   ORIGINATING    IN    HOUSE   OF   LOKDs" 


Name  of  Bill. 


Alexandra  Docks  and  Ry 

Barrv  Railway 

G.  \V.  R.  (Steam  Vessels) . . 
Iiulian      Rlwys.      (Sinking 

Funds   Investment 

Lanes.  &  Yorks.  &  N.  E.  Ry. 
Liskcard,  Looe,  and  Cara- 

don  Rlys.  (Vesting,  etc.) 
London  &  Sth.  Western  Ry. 
Lon.  Chat,  and  Dover  Ry. 

Midland  Railway 

North  Eastern  Railway  . . 
Ravcnglass  &  Eskdale  Ry. 
South  Eastern  and  London, 

Chatham  and  Dover  Rlys. 
South  Western  and  Isle  of 

Wight  Junction  RIv.  .. 
St'k  Convers'n  &  Investm't 

Trust  (N.  E.  R.  Consols) 
Tart  Vale  Rly.  (Cardiff  Rly. 

Vesting,  etc.)      

Tart  Vale  Rly.    (Rhymney 

Rly.  Vesting,  etc.)    .... 

Trent  Rly.  and  Hridge 

Wembur>'  (Plymouth)  Com- 
mercial Dock  and  Rly. 
WirralRy.(Extns'n  of  Time) 


Progress  is  House  ok  Lords. 


Second 
Reading. 


Result  in 
Committee. 


Third 
Reading. 


April  21 
March  9 
March  17      Passed,  .\pr.271  May  4 


.April  20 
March  9 

March  9 
March  3 
March  9 
March  3 


Unop.,  May  3    I  5Iay6 
Passed,  Mar.23''  Mar.  3  (6) 

Unop..  Mar.  23  Apr.  i  {>>) 
P.isse<l,  Mar.24!  March  30 
Unop.,  Mar.  i6[  Mar.23{<;</) 
Unop.,  Mar.  23  Mar.  31  {c) 
Passed. .Vur.  20 


Marcti  3  1  Unop.,  JIar.  23 
March  16  1  Passed, .Vpr.  2y 
March  16      Unop.,  May  3 


March  16 

March  17 

March  9 

March  9 

March  9 
March  2 

March  2 
March  3 


Passed.  May  5 
Unop.,  May  3. 
Unop.,  .Vpr.  27 


Rejected, May3 
Unop.,  Mar.  23 


May  3 


.Mar.25(ict) 


""  -f^"    ■■'^'"'""<  '"  House  of  Coninioixs,  .\pril  5.    Po-sscd  Conmiitloc  stasc  uiiiippo»cd, 

April  22.      Ill)  Sti-onrt  reading  in  hmiHc-  of  l'ommon<.  April  I'J.      Icj  Pawwl  CuiiuuitU'e 

sUKe  udoppokwl.  April  29.     1,1)  Ri«(l  Uilrtl  liiue.   May  .S.      (e)  Read  »(!(Mlid   tunc  in 

HuUMc  ot  Ccininioii..i,  .M«y  G.     (<■!  Read  third  time  in  Conunons,  May  7. 

TABLE  II.— BILLS  ORIGINATING  IN  HOUSE  OF  COMMONS. 


Progress  in  Hovsr.  of 

Commons. 

Xami;  oi-  Hii  l. 

-  .  ond 

Result  in 

Third 

I.    I.ling. 

Committee. 

Reading. 

Ards  Railways 

.March  I 

Unop.,  .\pril  i 

.\pril  I9((i) 

Baker  St.  and  Waterloo  Ry. 

March  24 

Caledonian  Railway . . 

Central  London  Railway 

.•\pril    I 

Colloon-v,  Hallin.T  r\n'\  Be! 

ITln"     ■     '"                     '     •■ 

■-     .:h  I 

(^.r;. 

hi5 

Unop.,  .\pril  i  | 

IMi;  .■ 

h29 

! 

i;t.c..-iiii,ii 

h  16 

Passed,  .\pr.29 

G.  N..  G.C 

■ '    5 

Withdrawn       j 

G.  W.  Ry.  ((, 

Hull  and  H.irn-.i.  \-  kiv.    .  . 

.M.irch  S 

Passed,  .Apr.Jv 

Kilkenny,  Castlccomi-r  and 

Athy   Railwav     

April  27 

Passed,  May  ; 

London  &  Nt'   "              "    . 

.Mayo 

Mid.G.  W.  i 

March  30 

Unop.,  May  0 

Newry.Kci 

March  _-2 

fnop..  .May  0 

North    am",    -^i.  iwi    m,,  , 

■ 

Electric   Railway    

North-East  London  RIv. , 

North-Wcst     London    i<l\ 

M  ir.  11  jj 

Slifo  .-iml  .\riyii.i  Klv.   .  .'. . 

M.irch   ^0 

Unop. 

Sh'za    and    Biindor.in    l-Sv 

\r  .V  5  ' 

Wationl  .111,1  K.li,'-,    -       ■ 

•     ■  il  26 

'  ^  I.  Hoaw  "f  t/mU.  .May  3. 

Kilkenny,   Castlocomcr  and  Athy  Railway    Bill. 

.\flrr  a  three  d.iys'  hcjiriiii;  a  I  Ions.'  of  t'oiniiions  C'oniniidii- 
passed  this  Bill  ycsterd.i\ ,  subject  to  the  insertion  of  crrl;iin 
tinancial  and  protective-  clausi-s.  The  m.iin  opposition  ciim- 
from  a  coalowner  at  Castlecomer,  who  thouijht  the  srhrme  w.is 
too  expensive.     Tht  r;iihv.iy  will  serve  the  co.il  district. 

Wembury  (Plymouth)  Commercial  Dock  and  Railway  Bill. 

On  Monday  the  -Select  Committee  of  the  House  of  Lords, 
presided  over  by  the  Earl  of  Camperdown,  rejected  the  Bill  pro- 
moted   for   the   incorporation   of  a  company   with    a   capital   of 


X"2,500,00o,  with  fun  Ik  r  li,.i  r..w  iii>;  |«,ttrr-,  of  ;i.'><3?,U!.  h.r 
ilie  eoiistruttion  of  .1  .I.aU  .h  W.nihur\ .  just  outside  PlVmouth 
'-'oinid. 

South    Eastern    and    Chatham   Railway    Bill. 

,.-m""T.''"'''"'°"  "^  "''^'  •''"""'  Eastern  and  Chatham  RaiUsav 
Bill,  winch  IS  to  enable  the  comp.inv  to  levy  new  tolls  over  the 
Kiii«.sferry  Bridf,'e.  across  the  River  .Sw.ile.  into  the  M:,nd 
of  Sheppey,  was  continued  on  \\ednes<|.iv  by  a  Select  Com- 
mittee of  the  House  of  Lords  presided  over  bv  Lord  Uibbles- 
dale.  After  deliber.-.tinj,'  in  private  lor  ..  tew  minutes,  the 
Chairman  announced  tli.il  the  preamble  w.is  approved. 
Barry  Railway  Bill. 
On  Wednesday  Lord  C.imperdown's  Select  Commillee  of  ilie 
Jlouse  of  Lords  continued  the  consideration  of  the  liill  pro- 
moted  by  the  Barrv  Railw.iv  Companv,  which  seeks  powers  lo 
construct  certain  railw.-iys  in  South  Wales  .nid  to  abandon  .1 
line  .-luthorised  in  iqo?.  The  companv  also  asks  aulhorilv  to 
repe.il  a  section  in  the  iqo;  .\et  whicli  provides  th.it  the  com. 
pany  should  charge  the  s;ime  rate  for  conveyance  of  tralTk 
destined  to  either  Penarth,  Barrv,  or  Cardiff:  At  the  com- 
mencement  of  the  proceedini,'s,  the  chairman  questioned  counsel 
tor  the  promoters  at  length  on  the  effect  of  the  cl.iusr-  which 
they  were  .iskin.ir  powers  to  repeal.  Counsel  (Mr.  Wcdder- 
burn,  K.C.)  said  that  al  present  on  the  composite  route  the 
various  companies  took  '.1.  per  mile  per  ton  for  the  tr.ilfic 
carried,  lender  the  cl.iusc  he  had  to  charge  the  same  rate  for 
.a:oods  n-oinir  either  to  Barrv  or  Cardiff,  but  the  distance  to  the 

-.-■'''"'■  ■•.-,"""  ''■''"''  -^^  '"'''•'•  ''■'"'"'  ''^  t''»^  '■"'c'-  '<■  ^v.is  26  miles 
I  he  ddference  m  those  distances  meant  that  his  companv 
sullered  in  receipts.  The  proportion  of  the  Barrv  Comp.Inv's 
receipts  were  17  per  cent,  of  the  traflic  sent  to  Cardiff  and  on 
that  basis  11  would  be  23  per  rent,  for  Ir.iflic  poini,'  to  B.irrv. 
But  he  had  to  allow  the  traffic  to  be  charijed  at  the  s.-,me  rate 
whether  destined  for  Barrv  or  Cardiff.  '  Therefore  he  con- 
tended the  clause  was  unjust.  .Mr.  Balfour  Browiie  K  C 
s.-iid  that  the  opponents  to  the  Bill  contended  that  onlv  thj 
division  of  the  charges  between  the  companies  was  ,,ff(eud. 
North  West  London  Railway  Bill. 

The  Select  Coiiimillee  ..f  the  House  .,f  Commons  ,;  which 
Sir  Compton  Rickett  is  chairm,-,n.  c.mmenced  the  consideration 
of  the  North  W  est  London  Raihv.iv  Bill  on  Wednesdav .  Mr 
Balfour  Browne,  K.C,  in  openin};-  the  r;,se,  said  that  under 
the  bill  powers  were  asked  for  an  extension  of  the  time  stated 
in  the  company's  Act  of  1.S96;  authority  lo  abandon  a  certain 
portion  of  the  railway  .authori.sed  under'  that  Act,  and  lo  .allow 
of  the  construction  of  a  junction  line  there  with  the  ••  Bakerloti  •' 
Railway.  As  ori.trinally  passed,  the  powers  authorised  the 
construction  of  the  line  from  Cricklewood  lo  \ietoria  but 
the  comp.my  propos,.,!  to  ab.andon  th.it  .p<jrtiun  of  the  line  from 
Ld-w.ire  ko.id  to  \  ictoria.  The  companv  had  entered  iiiio  an 
aj^'re.nient  whereby  the  B.iker  Street  arid  Wat.rlo.i  R.,ilwav 
Company  would  work  the  line,  and  the  trains  w,,uld  run  ri -lit 
thidui,'h  from  Cricklewood  to  the  Klephant  .i;  !  r,-;,  fl„. 
orii,niial    propos.ils    would    have   cost    X- i.""  ili- 

arr.in-emcnts  m.ide  onlv  ;i.'i. 200.000  wT.uld  I  |  ji,  v 

esfini.ited   that    the    nreipis    ,.n    the    line    fr..;i      '  1    ,,, 

IMi^w.ire  Road  would  be  /^."cjO.-ioo  .ind  the  (\|j-.s, .  ^:^_-  '.....'. 
show  inv  a  net  receipt  of  ;£ .'44, 000.  -^■.■>-- 

On     Thursd.-iy,    Mr.   K.'ti.ircke,   m:ina>,'inc    dii.i.r       •       ;, 
British     Klertrie    Traction    Co.,    s.iid     thai 
company   w,is   .ippro.iched   bv    the   ori.i,'in.il    ; 
view    to    raisinj,-    the    necessjrv    r.ipii.il.      Tli. 
altered  since  the  line  was  saiictiom-.l.  .md  in  ilie 
It  would  be  impossible  to  raise  mom  \    for   the  ol  : 
purely   tube   railw.iv.     The   new    piopos;,|s   entaile.l     ,     .  .  :  „  :  ^• 
agreement   with    the    Bakerl.Mj,    unrbr    which    it    w. 
that  if  the  North  West   London  made  lu.  prolit  the-. 
ceive  75  per  cent,  of  thi-  totjil  receipts,  if  i|,ev  niad. 
mile   they    would   ijet   do  jM-r  cent.,    if   2d.    pir   car 
cent.,  and  m)  on  until  if  thev  m.ide  ^d.  per  car  mi' 
J,'et   10  per  cent.     His  companv   woilj.l  |in<l  tli.  j 

for  the  construction  of  the  line  ;ind  i.aki-  ili.  ,  .rv 

sh.ares.        It    was    estimated    lh.it    the    nre-i  ine, 

which  would  be  opened  to  Brondeslunv,  w.i..:i  .,,  x4i.r''o 
in  the  first  year,  which  would  fjive  .ipproxini;!!!  K  .1  r~ur:i  r.f 
5  percent,  on  the  whf.l<-  of  the  c.ipii.il  .-.;.'.'<  |  ,  n.ss. 
examination    the   witness   ailniillrfl  ih  ,[,,, 

Bakerloo  could  not   make  a'throuph  Sir 

Charles    Rivers   Wilson    s;ii,|    b,.    t|i,l  .     I'ncr 

market  value  of  the  company's  th.ire*  Ix-i"  sli..i.  s  .,(  n  ..  ,-,;i,| 
a  fraction)  would  affect  their  power  of  raisin;:  iiionrv.  Th--' 
reason  the  extension  lo  \'irtnria  was  dropped  was  because  thev 
were  advised  that  the  amount  of  capitalisation  needed  would 
not  be  warranted  by  the  outlook. 


provided 

.r.„',|    f- 
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APPOINTMENT  OF  A  DEPARTMENTAL  COMMITTEE. 


THE  NEW  EDGAR  ALLEN  LIBRARY  AT  SHEFFIELD  UNIVERSITY. 


London    and    North    Western    Railway    Bill. 

In  the  llouM-  nf  C<ininKin>.  on  ThurMlay,  on  tlic-  mutinn  lor 
■the  6cL'ond  rvadiny  ol  the  London  and  Noi  ill  W'tstt-rn  Kail\va.\ 
Bill,  .Mr.  Wardle" moved  the  rejection  of  the  Bill.  He  was 
opposed  to  the  granting  of  further  powers  to  this  company, 
because,  as  he  allefced,  they  had  not  strictly  observed  the 
powers  they  already  possessed.  '1  he  ci>mpany,  he  said,  had  as 
.a  matter  of  fact  abused  the  law  and  therefore  ought  not  to  be 
granted  further  powers  by  the  House.  The  company  had 
concluded  secret  and  far-reaching  agreements  with  tlie  L.an- 
c.-ishire  .and  Yorkshire  Railway  Company  .and  with  the  .Mid- 
land Railway  Company,  'fhe  latter  agreement  was  of  a  xcry 
large  cliarac'ter,  and  h.ad,  he  believed,  already  resulted  in  re- 
-duced  facilities  for  passengers,  in  a  decre.ased  staff,  and  in  the 
withdrawal  of  some  of  the  facilities  for  trade.  He  wished  to  ;isk 
whether  these  agreements  were  legal  and  within  the  powers 
possessed  by  the  London  and  North  Western  Railway  Com- 
pany, .and,  if  not,  had  the  rre.>ident  of  the  Board  of  Trade 
power  to  interfere  in  regard  to  these  agreements?  H  he  had, 
why  had  he  not  exercised  those  powers?  He  wished  to  know 
whether  Mr.  Churchill  was  j)rcpared  to  appoint  a  Coniniitlee  or 
Connnis-ion  to  inquire  into  the  whole  question  of  railway  .iiiial- 
gamations.      Mr.   lludson  seconded  the  rejection  of  the  Bill. 

Mr.  (Tiurehill  said  this  Bill  and  the  one  which  followed  it — 
the  Midland  Railwav  Bill — were  quite  unobjectionable  in  thcm- 
iselves.  The  working  agreement  between  the  London  mid 
North  Western  and  Midland  Railway  Companies  was  of  such  .a 
character  th.it  the  President  of  the  Board  of  'J'rade  had  no 
power  to  interfere  with  it.  At  the  s.ime  time,  he  thought  a 
situation  had  .arisen  which  would  justify  the  House  of 
Commons  in  asking  the  companies  to  place  the  precise  terms 
of  their  .agreement  before  the  public.  Moreover,  he  was  of 
opinion  that  the  general  situation  which  had  arisen  with  re- 
spect to  projected  railway  amalgamation.s  called  for  .action  on 
the  part  of  the  Board  of  Trade.  He  had,  therefore,  decided 
to  create  a  strong  Departmental  Committee  to  inquire  into  the 
subject.  Some  of  its  members  would  be  representatives  of  the 
two  Houses  of  P.irliament  .and  <ith(r-.  w.>uld  be  experts.  His 
idea  was  that  such  a  Committ(i-,  ciitrring  speedilv  on  its 
Labours,  would  be  al)le  to  rejjort  to  I  he  Ivxard  of  Trade  before 
the  en<i  of  the  present  year.  'J'hat  would  be  in  time  for  legis- 
lation to  be  introduced  next  year.  In  view  of  this  .assurance 
he  hoped  the  liill  before  the  House  would  be  permitted  to  pro- 
ceed. 

.n     beh.ilf    of     Ihc    Lon<l..n     and     North 

),in\-,    s.iid    the   debate    ih.at   evening   had 

ol   .im.ily.rni.ition.      Tin-  tw<i  <-om|).anies 

\"   with    thiir   powri's    .and    the\-    hail    not 

Whin    P.iiii.inient   in   its   wi^dum    iii.iiie 

nil    to    thi'    .ani.alg.iinatii.n   of    i-.iil 

-i-r\-e  thiiii   in   the  Idtr,-  :,.  w,ll  as 

Mr.    Hr.dc,    on    beh.alf    ,.f    the    Miil!,an<l    R.iilw.iv 

itid    th.it    th.at   company 

North     Western     Comp. 

■n  to  till-  insprclion  of  Imii 

belli  wilhilr.iwn.   the  Ihll 
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IVIidland    Railway    Bill. 

On  the  order  for  the  se<onil  re.nling  of  this 
mo\'e(l  as  .an  ;inie|iilnient  lh.it  the  Bill  be  re; 
that  dav  six  months.  He  said  he  House  w.is 
what  w.as  the  .altiluile  of  the  lio.ird  of  Tr.ade 
propos.al  th.at  r,ailw.a\- comp.anies  should  ])rovide  s|, 
mod.ation  f<.r  thinUJass  p.issengers.  .Mr  lluilsim. 
the  amendnieiit,  comiilaiiied  tli.at  the  Miiil.iml  R,iilw,i\'  Coni- 
p.aiiy  list  ve.ar  dismissed  i^o  -..oils  gii.inb.  Mr.  Churrhill  s.aid 
t<'  see  the  r.-iilwav  companies  proA'ide  sleeping- 
bir  Ihird-elass  passiaig.-rs  who  h.id  to  travel 
ind  th.at  he  would  do  wh.at  he  could  to  imhiee 
■  experiment,  .\fler  the  promise  h.  Iia.l  made 
an  inquiry  lie  hoped  the  House  would  .ill.iw  the 
nilltee.      The   ainenilinent    w.is   l,v   |e,a\'e 


indi 


he  shoulif  like 
arcomiiioilation 
long  jouriie\s, 
Ihr-ni  to  trv"  th. 
with  re-;iril  to 
Bill   to  go  befo, 


witbdr.iwn,    .and   the    Hill   w.- 


alK 


H.  I.olcry  and  Co.,  ,,f  ,  p,  s.  Si.  M.,rv  Street  I  ondon  N  I" 
Y\'-  "■"■'"'^  "■'"'■'■''  ""■  •■■ll..«ing"<i,nt,-a;ts  f,,r  unib.rm 
lloll,ng:-^.,rnll,ulh  tr.aniw.ivs,  Ch.ath.nn  .,,,,1  District  light 
railwav.  iMiesnle  t  r.iiiuv.ivs.  Kilinburgh  Marine  (..aniens  I  \\ 
Lincoln  traniw.ivs.  Oldh.nii  ( 'orp,,!  .atioii  Ir.imw.ivs  i.-v,,',' 
ir.amwavs.  (.uirnsey  li.eht  railw.av,  .and  Falkirk  .and  District 
liviriiw.a\  s. 


On  Monday.  .Vpril  2h.  the  Prmec  and  Princess  of  Wales 
visited  Sheffield,  and  opened  the  fine  new  library  building 
which  has  been  presented  to  Sheffield  University  by  Mr. 
Edgar  .\llen,  chairman  of  Messrs.  Edgar  Allen  and  Co.,  Ltd., 
of  Sheffield.  During  the  proceedings  at  the  University  in 
connection  with  the  opening  of  the  library^  the  degree  of 
Doctor  of  Letters  was  conferred  upon  his  Royal  Highness 
and  Mr.  Edgar  Allen.  The  Duke  of  Norfolk  announced 
that  Mr.  Edgar  .Mien  had  given  i^a.ooo  to  the  Royal  Hospital 
on  condition  that  the  name  of  the  Princess  of  Wales  was 
associated  with  the  new  wing  about  to  be  built,  and  ;^5,ooo 
to  the  Roval  Infirmary  on  condition  that  the  name  of  the 
Prince  of  Wales  was  associated  with  that  gift.  The  library- 
building  has  accommodation  for  125,000  books,  and  has  cost 
over  ;^io,ooo.  It  is  a  striking  building  of  octagonal  design 
in  the  Tudor  style,  and  stands  prominently  at  the  top  of 
rising  ground.  The  central  hall  is  a  fine  apartment  well 
adapted  for  its  purpose.  .-Vround  this  hall  are  eight  richly 
moulded  stone  arches,  and  within  these  are  reading  rooms 
with  bay  windows,  fitted  wdth  book  shelves,  etc.  A  similar 
series  of  rooms  are  provided  in  the  gallery,  so  that  in  all 
there  is  seating  accommodation  for  over  100  students  in  the 
thirteen  cosy  rooms.  The  object  of  this  division  of  apart- 
ments is  to  afford  better  opportunities  for  quiet  study  tlian 
would  be  possible  with  one  large  reading  room.  The  centre 
of  the  hall  is  taken  up  with  a  carved  oak  octagonal  counter 
for  the  accommodation  of  the  librarians,  and  from  this  central 
point  the  officials  will  command  a  view  of  the  entire  building. 
The  provision  of  a  number  of  rooms  is  also  likely  to  assist 
in  the  classification  of  books,  by  devoting  particular  rooms 
to  selected  subjects.  The  rooms  will  have  shelving  for 
25,648  volumes,  and  beneath  the  central  hall  is  a  lofty  stock 
room  with  a  capacity  for  97,696  additional  volumes — a  total 
of  123.344, 


RAILWAY  NOTES. 

The  Grand  Trunk  Rail\v.a>  Companv  .mnounce  th.at  the  report 
cabled  from  Montreal  as  to  th.it  Company  and  the  White  .Star 
Dominion  Line  having  formed  a  Company  to  operate  a  joint 
serxice  is  incorrect. 

Week-ends  in  Brittany. — Special  week-end  trips,  via  Southamp- 
ton and  .St.  .Malo,  .are  anuoiinced  b\-  the  London  and  South 
\\'(-stcrn  Company  from  W.iterloo  and  suburban  staticws  on 
May  14th  and  21st. 

Mew   South   Wales   Railway   Revenue Renter   reports   that   the 

r.iihv.iy  revenue  of  the  State  of  New  .South  Wales  for  the 
qu.-iiter  ended  .March  31  amounted  to  ;£"i,2i9,2i5  and  the  ex- 
penditure to  ;£."65o,ooi.  The  tramway  revenue  amounted  to 
/j2S~,,(»y}  and  the  expenditure  to  _£"2  15,631. 

Natal  Railway  Strike The  Nat.il  railwav  strike  has  practically 

collipsed.  On  Thursdtiv  the  men  .at  Pietermarit/.burg  .'ind 
iii.inv  of  the  up-country  sections  ri'sumed  work.  The  men  ;it 
Durban,  the  headquarters  of  the  movement  .and  the  most 
important  centre  .•dl(s:ted,  resolved  iin;inimously,  however,  to 
remain  on  strike,  but  a  telegram  despatched  on  Thursd.-iy  night 
bv  Reuti-r's  correspondent  .'it  the  [lort  s.-iys  that  150  men  of  the 
train-running  sp-iff  tiiere  decided  to  resume  A\-ork  on  Friday 
(\esterday).  ' 

I-ire  on  a  Scottish  lixpress — .\  luggage  v.in  .-Ut.iched  to  the 
.S.j.T  c,v  King's  (ross  Scotch  expn-ss  on  Wednesday  night 
r.iiighl  lire  at  bmr  -o'llKk  on  'I  hursilav  morning  about  eight 
miles  Iroiii  l-ii!iiiburL;h.  In  the  \.-iii  were  seyer;d  parcel  post 
receptacles  full  of  ii.ar.'el-.  These  and  all  the  lu.gg.age  wore 
<l(-stroV(-d.  'Die  ni.iil  b-igs.  howi-M-r,  were  saved.  Tlie  over- 
heating of  till-  .axle  ol  the  (.iiiiagi-  is  belie\ed  to  h;ivc  been  the 
c.-iuse  of  till-  oiitbn-.ik. 

Railway  .Accounts  Coinniitlcc — Tin-  Dep.irlnient.il  Conimitleo 
on  R.iilw.-n-  .\ccouiits  .-nid  Statistir.il  Returns  held  their  ()7th 
meeting  on  .\pril  jhth  .it  the  ollics  of  the  Hi.ird  of  Trade.  .-Ml 
the  nicnibi-rs  of  the  Coniniitlee  wen-  present-  vi/.,  Mr.  .\.  C. 
Coll-  (cli.iirnian),  Mr.  W.  ,M.  .\i  worth,  Mr.  W.ilter  B.iilev,  .Mr. 
1;.  S.  Il-irnes,  Mr.  II.  l-"i.uiit,iin.  Sir  Ch.irles  Ower.s,  Mr.  G. 
P.iisli,  lion.  Ceorge  Peel,  Mr.  I..  W.  Whitelaw,  and  .Mr.  E.  R. 
l-'.ddison  (s(-cr.l.ir\).  .\t  this  meeting  the  Committee  finally 
settled  the  terms  of  their  report,  wbieh  will  .is  soon  as  printed 
be   subniitti-d  to  the  President  of   tl  e   Ho.iid   of  Tr.ide, 

I.,  and  N.W.  Postcards — The  l.oiiilon  .-md  North  Western 
C<imp.iny  h.-ivi-  just  issued  five  new  sets  of  jiostc.ards  as  follows  : 
"Oli.iii  .ind  the  Tross.-ichs,"  "The  .Scotch  Express,"  "Watering 
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rinces  on  the  Clvdo,"  "On  the  CaleJonian  Canal,"  and  "  The 
Isle  of  Man."  'rile  nunibiT  of  sets  is  now  60,  and  the  whole 
icrit-s  can  be  obtained  post  free  for  ten  shiUin{;s.  These  are  of 
great  historical  interest,  ,is  in  addition  to  yiviii^;  pictures  o(  the 
jiiost  be.iutifiil  places  in  the  British  Isles,  there  are  views  showing 
the  evolution  of  the  railway  industry  from  iSjg  to  the  present 
tlay  ;  practicrilly  every  view  of  railway  worU  is  included,  and 
these  sets  bring  the  series  right  up  to  date,  so  far  as  comtort 
in  travel  is  concerned.  The  cards  can  be  obtained  at  :iny 
1..  and  N.W.  station,  from  town  olliccs,  or  post  free  Ironi  .Mr. 
Turnbull,  Euston  Station,  N.W.,  price  twopence  per  p.icUet  of 
six. 


NEW    ISSUE, 


olldatod   Stock. 

.1   X-1..S"".'""'  \i-- 


Vlctorian    Covcrnincnt    3,     per    Cent. 

The  issue  is  annouiuiil  .il  J^aiS  pir  > 
torian  Government  ji  per  cent,  consolidated  stock,  repayable  at 
par  on  October  ist,  ii)4i(,  the  (jovernment  of  X'icloria  h.ivirig 
the  option  to  redeem  the  stock  at  p.ir  on  or  .after  October  ist, 
i9jy,  on  giving  twelve  months'  notice.  The  loan  is  raised  fur 
the  purpose  of  railway  construction  .and  equipment,  and  for 
irrig.ition  works  and  water  supply.  In  .iccord.ince  with  the 
provisions  of  the  Redemption  Fund  .\ct  of  the  N'ictorian  l.egis- 
i.iture,  the  sum  of  los.  per  cent,  of  the  amount  of  stuck  issucil 
will  be  provided  annuallv  towards  the  redemption  of  the  stock. 
The  stock  olTered  will  be  in  addition  to,  and  rank  pari-passti 
with,  the  existing  ;£,"4,29i,_5(>5  N'ictori.in  Government  j.J  per  cent, 
consolidated  stock,  H)29-io4().  The  revenues  of  the  .State  of 
X'icturia  alone  are  liable  in  respect  of  this  stock  and  the  divi- 
dends, and  the  consolidated  fund  of  the  I'nited  Kingdum  .mil 
the  Cummissioners  of  His  .Majesty's  Treasury  are  nut  directly 
or  indirectly  liable  for  the  p.ayment  of  the  stuck  or  of  the  divi- 
dends.   The  list  will  be  closed  un  or  before  Tuesdav  next. 


OBITDARY. 

Berkeley  D.  Wise — The  death  occurred  on  Wednesday  at 
Portrush,  of  Mr.  Berkeley  D.  Wise,  who  for  many  years  w.is 
closely  identified  with  railway  construction  enterprise  in  Lister. 
Three  years  ago  .Mr.  Wise  had  a  serious  illness,  which  necessi- 
tated his  resignation  from  the  position  he  held  of  chief  engin^'er 
to  the  Midland  Railway  (Northern  Counties  Committee).  He 
was  connected  with  the  old  Northern  Counties  Railway  (now 
the  Midland)  for  almost  twenty  years,  and  during  that  period 
he  had  charge  of  nuinerous  improvements  and  extensions.  Mr. 
AN'ise,  who  was  a  native  of  New  Ross,  served  his  apprenticeship 
in  the  ofiices  of  the  old  Dublin,  Wicklow,  and  Wexford  Rail- 
way Company.  On  completing  his  apprenticeship  he  was 
appointed  assistant  engineer,  and  in  1877  he  went  to  the  Belfast 
and  County  Down  Railway  Company.  Eleven  years  la^N-r  he 
■entered  the  service  of  the  Northern  Counties  Railway.  He  was 
a  member  of  the  Institute  of  Civil  Engineers  of  Great  Britain, 
and  at  one  period  was  President  of  the  Institution  of  Civil 
Engineers  of  Ireland. 

George  Robert  Barrel — The  London  and  South  Western 
Railway  Company  have  lost  :i  valued  official  bv  the 
death,  on  Friday  of  last  week,  of  Mr.  ti.  R.  Barrel, 
who  filled  the  position  of  storekeeper.  Mr.  Barrel 
entered  the  service  of  the  company  in  1S62,  and  was 
for  many  years  chief  clerk  to  the  late  Mr.  E.  W. 
Vcrrinder,  traffic  superintendent.  He  was  appointed  assistant 
storekeeper  in  i.SSi,  and  in  1.S.S5  succeeded  to  the  post  of  store- 
keeper. The  funer.d  took  place  un  Wtnlnesday  afternoon  .it 
St.  John's  Church,  Isleworth.  .Sir  Charles  Owens,  the  gener.il 
manager,  was  present,  together  with  some  of  the  chief  olVicers, 
amongst  whom  were  Mr.  J.  W.  Jacomb  Ho(xi.  .Mr.  D.  Drum- 
mond.  Mr.  H.  Holmes,  Mr.  F.  Ilarlnell,  Mr.  G.  G.  Currie. 
Mr.  W.  Bishop,  Mr.  J.  II.  Vickerv,  .Mr.  S.  E.  Marsh,  Mr. 
Surrej'  Warner,  Mr.  G.  .Alexander,  Sir.  G.  Robinst>n.  and  Mr. 
J.  Mi.rtimer.  Nearly  500  of  the  companv's  emplovees 
attended. 

J.  P.  Bickerstelh — The  funeral  of  Mr.  J.  P.  Bickersi.th.  who 
w;is  for  furtv-two  years  A  director  of  the  London  .ind  North 
AWstern  Railway,  and  for  many  years  deputv-chairm.an  of  the 
company,  t<H)k  place  at  Runton  I?ridge  Church,  near  W.iifonl. 
l.-ist  Saturday,  .\mong  the  directors  imd  chief  olTicers  of  L.  and 
N.  W.  who  attendwl  the  funeral  were  : — Lord  St.albridge,  the 
Hon.  C.  N.  Lawrence,  Sir  Frederick  Harrison,  Mr.  Frank 
Ree,  Mr.  C.  de  j.  .\ndrewes,  Mr.  J.  Bishop,  Mr.  C.  E.  Gras.-- 
in.mn.  and  Mr.  Thornhill. 

Samuel  Sleuart  (iladstone — The  death  is  announced  of  Mr. 
Samuel  Sleuart  Gladstone,  J. P..  a  director  of  the  Bank  of 
England,  the  East  Tndian  Railway  Company,  and  the  Penin- 
sular and  Oriental  Steam  Navigation  Company.  Limited.  Mr. 
Gladstone  held  the  position  of  Governor  of  the  Bank  of  England 
Troin  1899  to  1902. 


Workni»niihin  .inJ  M.itcrUUof 
UicI1Ik-1ii»IIJu,!iu. 


pECKE^^^OMOTiy 


ES 


i;ui.i  io.il.> 

Spccifir«tioo  or  G.-iuuc. 


I'IlKKI  r  \   SONS, 
.\Tr..\S     I.(i((i\|()I  IVK     WDKK-^.     nUISTi^I. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET.  SOUTHWARK,  LONDON,  S,E. 

SOLB  .MAIilKS  Ol'   "L,..  \\  in  LI.        A.su     ■    \l  I.vA;i'     Ui:.\.\us    UK 

Phosphor  Bronze  Alloys, 

A.VD  •■  \'t'u:.\M  '■  Brand   Whitk  .\mtikrictiom  Mrtam. 


Glazing 


MELLOWES"  Eclipse"  Patent  Roof  GlminK 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Ab.'olutcly     Imrcri.-h.il)!.-       No    Huity    <,r     .\8i,.->l.« 
Milli(in.s  of  Feet  lixid  li.r  ihc  l"rin<-i|..il  Itiilway  Com- 
ivinles  and  others.    .Ml  Work  (iuaranteeil. 
L,st  of  florks  iin.i  all  P,irt:cultrs  fr,m 

MELLOWES  &  CO..  Ltd.. 

Shenielcl,EnK..&  28  victoria  St..  Wo!Hmln«ler.Lonrton.8.W. 


PLATE  AND  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underframes,  axles,  wheels,  tnnlis,  lic  ,  fcr  Home  or 

Foreign  Railways.         Every  requirement  satisfied. 

Illustrated  CitaloRue,  Spjcifications  and  Estimates  Free. 

W.  R.  RENSHAW  8  Co..Ltd., Phoenix  Works,  Stokeon-Trent. 


British  Insuhted  S  Helsby  Cables,  Ltd. 

ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS. 

HEAD  OFFICE:  WORKS  : 

PRESCOT,  Lancashire-       Prescot,  Helsby,  &  Liverpool. 


ROAD  VANS  and  TROLLEYS 

supplirrt  Rnd  rcpnireil  l>y  roiilrnci  or  oIIktm  i-.e. 

M'DQUGALL  BROS., 

Wheelwrights,  Vine  Yard,  !)7-!)9.  Aldcrsijatc  SIrcel. 
London.    E.C. 


The  "DEY"  Time  Registers. 

The    most  w/idery  used   system  in   tho  World   for   tlme- 
kocping:  and  cost-keering-. 

DEY    TIME    REGISTERS,    Ld. 

HOWARD     BROTllbRSl 

I       75,    Quten    Victoria   Street,     LONDON.     EC. 


ALBION  CLAY  Co.,  Ltd.. 

IM.Qiif.clar.r.,      AII>ion      W    rk<.      Wondr.ll..      BURTON.ON. TRENT. 

S'li.K   M  xM  rvcrriiiMjs  or 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

Qu..t;iti.nH  »;n.ii.         H.-iivpri.  1   frc-  •.,  .,;!   inr'-. 

ciii.t  L-n'o,  orric.  ,  38.  vrrTORiA  .street,  wfs'miv-jt- r   =  w 


F.  MORTON  &  Co.,  Ltd., 

GARS  TON,     LIVERPOOL. 

Constructionftl  Steelwork,  Bridges   and    Roofirtp, 

Rivctfed  Stocl  TJegraph  Poles- 

CASTINGS. 


472 


THE     RAIL^\'AY    TIMES. 


[May  8,   1909. 
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HOME    RAILWAY   ORDINARY    STOCKS. 


Debenture    Stocks. 


Alexandra  Dni-ks  niii)  Rai 
liaktT  Wr.,-taiul  \Vati-i|.« 

Ureciin  and  M,  rtlivr  A 

Do.  11,,.  ■     J! 

("alcd.mian 

Caiiiluian  A    

l>o.  li    

I).,.  C    

P".  I)    

Cardiff      

Cfiural  London 


Debenture   Stocks  (continued). 


Xortll  British 

North  Kastmi   

Nortli  London    

North  Staftortlshirc 

rivnioMlli  Heron  &  H.W.  .Tinicli 

Port  Tall.oi  Kaihvav  an.l  l),,rk. 


Uliondda 
Uh' 


ri,i-t 


.  11a  \ 


103 
105 
108 
107 


104 
106 
109 
109 


rinffOws  l:iKl,,n  , 
and  Sonlli  l,.,i,(l,. 
L  Loudon  2nd  ("tiarj 
J.  2nd  Charf-i;  B  . 
,.    3rd  Charoi-   


1,1  ILn 
r,rl„ 


iorlh  liridfv         

l-'imi<-ss    

lla~i',,w  and  South  \Vr 


Preference  Stocks. 


Preference    Stocks- 

(coniinucd). 


137 
106 
117 


107 
133 
133 


111 

no 

109 
107 


arcat  Wcsti- 

■n,  Cons 

.  Pn- 

.,h%     

3i,.'hland  CI 

ss  .\  4 !. 

^^ 

Ho.     It  ;-)■; 

11,,.    :i'.-,', 

'■r,"f!  SI 

,k  I.- 

;;7 

11  >,    :;'■•. 

Hull  .,o,ri'.,. 

I'l ,  f,  'it 

,1;  is 

■.   r. 

1,  is:i;i    ,   . 

l,al,ll    .. 
1.  :',".,  I'rtf.  -- 

139 
109 
120 


79 

89 
101 
100 

8212 
109 
135 
135 

68 

3b 
112 
112 
111 
109 


11,,. 

Ho. 
II:i,'lil,ind      . 

1),.. 
Ilnll  and  liar 

1.1,..     and 
\A,:  of  WiL'hl 
1,1 
L( 

London  and  (1, 
London  Uriidit 


114 

116 

129 

131 

'■     121 

123 

\       90 

92 

111 

113 

1.09 

^T^. 

86  1l 

R7 

!   115 

11/ 

94 

95 

117 

119 

}  1  121 

123 

i     131 

133 

146 

148 

'   (     <4 

76 

108 

110 

\  '  109 

11« 

80 

82 

H    105 

1  (■■/ 

1C4 

105 

I    sei-- 

87 

t    ni 

11. •? 

104 

106 

111 

11.-; 

'.     125 

127 

,'.      116 

118 

'      111 

115 

98 

100 

98 

100 

.■ks.  and  Bail.  4 
'.'■o2n:l  I'ri-t.  v.. 
.'',,  I'lvf.  Stock  (1 

",.  Cons 

I'i.  Third 


Isll'ri-f.  Al   101 

I     88 


S.iulli  Lo 

,',.  in'.m  ... 

':.  IIBII  , 


.N,. 


f.  I",,,  issl 
,k  .\.  issl 
,k  li,  Iss;; 
.k-,  IKIM 


,  I'l.f.  Si,„k,  l.s 
id  s,,iitli  W,  St,, 
,  I'l.  f.  N.,.  2 
I'l.  (.  isss 
,  I'r.'f.  1s:m  . 

'H"  !"■;■■'■ 


\.l 

111 

,n 

nd  N. 

rtl 

w 

L, 

III 

( 

nd  So 
,.iiM>li 

itl 
lal 

•d 

1., 

id 

•n 

■ill.nr\ 

ill 

ds 

M. 

tr, 

,.o 

ilan  . 

Ml 

p.. 

itan  1 

- 

K-t 

11,) 
Midli 

lid 

■.■i|ttli 

al 

1!)( 

.M 

.11: 

n.l 

&  S.W 

., 

inu 

152 
IO3I2 
101 
106 
104 
129 
104 
103 
105 
104 
8 
110 
106 
102 


105 
103 
100 
100 
118 
95 
114 
112 
109 
103 


133 

IO4I2 

102 


106 
105 
105 
106 
9 
112 
109 
105 


107 
105 
103 
105 
121 
97 
117 
115 
112 
106 


681: 

69i 

104 

106 

IIH 

118 

12,5 

128 

124 

127 

I'l.f.  IS 


N. 


i-f.  1S7:1 

ff,  ISSl 
ff.  IS.SS 
i-f.  IKIK) 

c-f,  ism 

|,f,  IsilT 

if,  liiin 

cf,  will 

rn  4'\ 

■Ill  Lon.lon  I'r.-t,  Con 


J'l.Co 

4"oC.> 
4";,  C. 


,  isl 


Noilh  StatTordshit 
rivni.iulli  ll,,v,,n  « 
l',.rt  Talhol  4','„  Pi 
Kln.n.lila  ami  Smii 
Hhvniii.  V  4",',  Con 
Shc'llk-ki  District : 
South  Eastern  Coi 


ISlii; 

Cons!"'! 
W,  Jum 


116 
124 
104 
104 
104 
104 
104 
104 
104 
110 
114 
109 


H.i,         5' 

4"i',  1«)I  

;«o„ 

4"„  I'rcf,  1111)11 
C. 

ill 

rand  l,:i.,c.  Rys,  of  London— 
^riiirLicn  Bonds    

4,'.'!„  Bonds  of  liKM  

O";,  Income  Bonds  li)4S 


106 
106 
106 
106 
1C6 
106 
106 
112 
116 
111 


115 

128 

100 
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Colonial    Railways. 


Foreign     Railways. 


Alt>rrla  Ry.  A  Irrlmttioli,  Cap.  Stk. 
Atlantir  .t  N.W.  5'V,  <iiur.  Ut  Ml. 
Jl.ir«.  1V'„  Ml.  1>.I..  li.U. 
D...  6\,      ln.-..iiii-  hrl..  Sik.  ..  , 

lliirT..!'  A-    l,,k.     Ihir..ii,  "nI. 


A  Year  AKu. 
82          85 


IjO        10^ 
159I2     I6OI2 
101 '2     10Z>2 


121 
116 

76'2 


125 
lis 

29 
1S>4 

107 
36 

a2 


lOX  104 

185U  IB354 

104  105 

102  105 
38  41 

118  123 


YriiicnUy. 
124        128 


15 

-  k.  40 
4>2 

:■..  Drt».  85 
i~.  Stk.  1553 
89 

100 


lil.  N..rlh.  ..f  Ciinii.l.i.  1-t  Ml.  IWs. 

Klrk.ap.-frtii.  Str.  am-,  .-.-.,  Ut  Mt.  104 

M.niL.Iwi  S.W.  C.I.  .".■■,  Kt  Ml.  1)1..  115 

M^sliniialaml  Isl  M..rl.  ,".  '„  Dtln.  .  .  65 

I>...           -,•■„  liiLir.    Mt.    l)..|.s.  70 

.MiillalKl  ot  W.  Aii.<lnilm.  4"„  Dels.  100 

N»ku.^|i4  SIiH-«n,  4"„  I1<U 98 

X.11;.I-ZmIu!:.iu1.:1       1,1   Ml.  1 


42 
4 
8612 
2218 
9012 
108 
93 
55 14 
91 


15 

47 
4I2 

87'2 

2238 

91'2 
110 

95 

5334 

93 
107 
119 


77 
IHlK.    114 


l)tl»^ 


70 


.1  Stk.    148        151 


t^uetN^  Crutrat,  i'apital  Stk. 


86 '2 
2178 
9012 
106 


105 

117 
C6"2 
911? 

100 
97 


I    hldrs.  Com...      23 

V   llnir.  .4t>l8t.Mt.Bd.'!.     101 

4  and  inkou 1        413 


73 


93I2 

7612 
102 

73 
101 

32 
103 


221a 
9112 
108 


107 

119 
87 12 
9212 

102 

100 


76 


95'2 
77I2 
104 


American   Railwrays. 


.\)ab.  Gt.  Soattaeni,  Ord.  Shaii?»   ... 

Do.  Pref.  Shares 

Alali.N.  Orl.  Ts.  &  Pac.  6%  "A"  Pfd. 

Do.  ••  B  ■•  Dcf.iTcd 

Atchison,  Topcka  A  Santa  Ft-  Com. 

Do.  5'\,  NonCum.  Prt(. 
Allan.  1st  Lcaswl  Lin.s  Hint.il  Tr-t. 
Baltiraurp  &  Ohio,  Common    

Do.  4'\,  X.)U-Cimi.  ltd. 

rhr.sapFakc  ft  Ohio,  Common    

Chicago  Givat  \Ve>*tem,  Common... 

Do.         4%1'rotd.  "U"  ... 

Do.  5%    do.     "A"  ... 

ChicaKo,  Milwaukee  ft  St.  Paul,  Cm. 

Do.    ITcId 

CIcTcland  ft  Pitubortih,  7%  Guar. 

Denver  ft  Rio  Grande,  Common    ... 

Do.         5%  Non^^nm.  Prefd. 

Eric,  Common 

i-Cum.  l-st  Prefd. 


4I2 

5l6 
8412 


2312 
59'2 
19I4 


24I2 
6OI2 
1934 


Do.  4': 


>.     2n.l     do.  . 
.S.A.I  Pretd. 


49 

53 

■SO 

53 

4^4 

5 

5I4 

554 

516 

'16 

5l6 

'16 

110 

110'2 

110 

IIOI2 

106 

107 

106 

107 

104 

108 

105 

108 

11712 

II8I2 

11734 

118>4 

97 

99 

97I2 

9812 

77 

77I2 

79I4 

7934 

4i, 

5I4 

5 

5I2 

71? 

8l2 

7 

8 

26 

30 

26 

30 

153 

154 

154 

155 

168 

172 

168 

172 

89 

93 

89 

93 

52^4 

53I4 

52^4 

53 14 

89I2 

90'2 

90 

9012 

30 

32I2 

32I4 

3234 

49 

50 

4912 

50 

38 

40 

39I2 

4OI2 

147 

149 

148 

149 

149 

150 

149 

150 

100 

104 

100 

104 

2512 

158 
150 
4434 


25I2 
140 
154 

45I4 


2512 
140 
151 

4414 


2612 
142 
154 

4434 


49 


50 


1 

IT          ... 
liia.lui*: 

Do. 

Do. 

R.irV  M. 

lit  Pre 
2nd 

^ 

'^ 

w  . 

I6I2  1712  I             — 

104  105      I  13212  133I2 

37I2  3812       5OI2       51 

68I2  6912       94          94I2 

81  86          88          92 

135  138         147  149 

62  63          69I4       6934 

164  168      ,  174  178 

56l2  5712  1     75          75l». 

on.Ciun.  4%l              —  — 

dn,               1                 —  j                  _ 

16  17         29l2        3OI2 

no  118        120  130 

86  86I2    12312  124 

:16  119         125  127 

15I4  1534       3C'2       31 

l-r.tl.  Mli.     41  42           71  72 

1413,  142I4      193  19312 

.  Prefd 82  84           98  100 

11  12            19  PO 

21  22           51 


29I4 
120 
I25I2 
127 


2934 

130 

126 

123 
3012 
7OI2 

194 

101 
201s 


lllllmo  Rl 
liohvnr,  r, 
]tnn\  (in 
Uuen.H  A 


1.0  ft  X.W.,  Guar.  Stk.. 

4;V.  Guar.  Stk 

•r  ft  Canuhrian,  Ord.  . 
,  Pr.f. 


n,  T\,  Pref.  . 
esft  I'aeine.Onl.  .Stk.. 

Do.  r.V,  l»l  Pnf.  Stk 

Buni,«Am«Cenl.,l,'  ■..  Ihl  Mt.lil.. 

B.A)n..En.«nda*s.i  ~l.l  ,.l-llil.. 

Buenud  .\}Ti-!,Gt.S,dll..  ni  nr.l.  .Slk 

Do,  1%  Kxl,-ii>i„ii  Slmn-s 

Do,  !)%  Pr<t,  StiK-k 

n.»  Ayre»  \V..«teni,  Ord.  Stk.  . 


Do. 


Cartaeena  (Clmhia.)  .')'■„  Iht  Mt.  Dlio 
Central  Anlinline  Con».  Ord.  Stk. 

Do.     Deferred  Stkh 

Central  I'nwUHV  Kawtn.  Kxtn 

"  ■„  1-r.t.  SImr.s   ,    ,. 


Cer 


al  I  ; 


I  Kxin 


Cen.  I  nwiiav„f.\lontevi,le...(lr 
Chilian  rranMiiidiio',  :<■;,  I>el». 
Cohinibinn  Nati.nml.r,",.  Ul  Ml.l>l» 
Columl.iaii  Northern,  ,^,  •„  l)el~. 
Cie.F.desC.deK.delal'vce.deSnta.K. 
Cordoba  ft  Rosario.G'V,  Nt  I'f.  Stk.. 

Do,  4%  2Md  Pref.  SIk 

Conloba  Ccn.  5"„  Cm.  Ut  Pref,  Stk 

Do.    r,%  XcinCum.  2nd      Do. 
Cnlba.Cen.  B.  Avres  Estn.  5%  Dl». 

Cordova  ft  X.W.,  4'\,  Dbs 

Costa  Bica     

Cuba  Uailniad,  Preferred  Stock  

Cuban  Central.  Ord 

Do.  r,\'X,  Pref 

Cucula,  G?„  Isl  Mori.  Debs 

EirjiUian  Delta,  5J'"„  Cm.  Pt.  Share^ 
Entre  Bios,  Ord.  Slook 

Do.        5"„  Isl  I'ref.  Sl.wk  

Do.        2nd  Pref.  St.xk     

Grand  Russian,  4%  Xicolai  Bds.  ... 
G.X.  Cut.  Colombia  %•'„  SIl.  Bds. 
Great  West,  ot  Brazil,  Ord 

Do.  G'\,  l>refd.  Shares 

Guavaquil  ft  guito.  Rv.  Bds 

Interoc.  of  Mexico!  AcplcotoVeraCz.) 

Italian,  »-.,  IJIv.  B.mck 

Kansai,  4i'\,        Mort.  Delis.  Red.... 

La  Guaira  ft  Caracas     

Lnibn.'.-Cr.niwitz-Jas.sy,  Guar. 5%.. . 
Leopr,ldina,  St*xrk  

I>...  ,->.5  "„  I'ref 

Lima,  Shares  

Manila.  5",,  I'ref 

Mexican,  Ord.  Share  Cap.  Stk 

Do,         Ist  Pref,  8'V.  do 

Do.        2nd  do.     (V„  do 

Mexican  Eastern  ,1'V,  Delis.  Red,  ... 

.Mexican  S.uthem,  Ord.  Slock   

Midland  I  niiina)-,  Onl.  St.«:k    . 

M'lm'ana,  ,'i",>  I>4'b.  B.in(b4    

M.»..s.w..lans.la«-,  .V„  Bonds  Guar. 
Xamurft  Lieue,  Onl 

Do.  Pnf.  Guar.  6"., 

Xas.«j.j-0«crshmn  New  4V,  IslMt.Bs. 


A  Year  Agu. 
30          32 


2I2 
104 
113 


5 
111 
111 

86 

97 
119 

1058 
121 
118 

llU 

70 


28 

96 
123 
103 

3I2 
108 
117 

34 


Yeatcniay. 

za 


89 

100 


88 

99 
121 

lO's 
123 
120 

1134 

72 


91 
1C2 
8  8I2 

33  I2 

4  4I2 

II3I2     11412 
115        117 
93  95 


125 
III2 

122 

131 
1238 
77'2 

IO7I2 

100 

634 
9>2 

6 


102 
58 
127 


126 

1134 
124 


IC8I2 

102 

7I4 

10 

6lj 

8412 

9OI2 


SC 

98 
125 
105 

3': 
109 
118 

35 

13 


4I4  434 
10912  11012 
116 


12412 

1138 

122 

129I2 

123« 
763, 
IO6I2 
93 
6'2 

82 


95 

12512 
1158 

124 

13OI2  ' 
125e 
77I4 


934       IOI4 


5I2 
2334 


92I2      93I2       92I2      95I2 


67 

72 

70 

75 

5I4 

5I2 

5^8 

r-iR 

9'8 

lOie 

10 

IOI4 

100 

102 

100 

102 

9I2 

10 

9l2 

10 

46 

47 

46 

47 

lO's 
II2 

1^4 

313, 


10'8 
l'« 

23e 
34 


III2 
12I2 
59I2 
78      1 
72 
100 

554  I 
2334 
72 
Ilia 

2l8 

25b 
34 12 


Onl. 


North  East,  ot  Inij.'uav,  Onl. 

X.W.  of  I  runuav,  li>,,  1-1  Pret.  Stk. 
Xorlhem  ot  France,  :( '..Obli^.  R,h1. 
Ottoman  Rv.  of  Anatolia,  .',"..  IMh. 
ma  to  Aidini,  Onl... 


101        103      j  104 


101 
102 
,     I2I4 
271; 


6812 

IIU 

12I4 

58 14 

76 

69 

98 

5'4 

22 14 

7OI2 

IC'8 

1'8 

2I2 

40 

133 


102 
12l4 
2712 


69 '2 
1134 
1234 

5834 

78 
72 
100 

534 
2314 

7112 

1119 

2l8 

234 

4012 

13312 
74I2 

106 
57 
IS 


Do. 


Otnni.  (Sinna.  to  Cssba.ft  Ex. >l  ", 

Paratfilay  Central,  Ord.. 

Paris,  l.von,  ft  Med.  OI~.  Bisl. 
Pm-.Aln-.ft  rii.n.n-.4V',.MMl 

l'rl...AI,ln-,,VN.Hiol«.i'llr/.l.l7" 
l'llerl..l-alHl|.,  A-  V«l,.neia   


I8I4 
102 
1912 
22'! 


Ro 


al  Sanlinian,  Onl,  Shan-s ,' 

Rri.TmsAfcn.  ,'i'S,  l»t  Ml.  Dd...  Re<l. 

Salvador,  Onl 


'.  Stk.   . 

U.-i\.  .  . 
,.,.  .  ~:.-  i«l..  Red. 
...  ...N  .n-l.uii.  Pf,  Stk. 

Sbar,^        t 

anaftReslaWh', 


6I2 
195 
116 


I  of  ih.'  Ila 
i«v  N..rlh.ir 
:■.•'.  *  !■-  1. 


Villa  M.. 
Wesl.,  ; 
We-Ien.     ;  .. 
Zafni  ft  IIuu 


■  .Ord., 

•tic. 

In   R,.l. 
.  f.   >!•. 

.".I.I.  lUI. 

■m.l'r,f. 
lied.    . 


14  14Ij  14 

IO2I2  10234  IO2I4 

98  100  98 

5'i  6  5'4 

8212  83I2  851: 


I4I3 
102 '4 
100 

e 

B4l2 
100 
101 


109  111 
III2  12 
55»        6i8 


113 

12>i 
6i2 
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Barry. 

b 

Week  cuding  May  2 

1909. 

1908. 

G.K.ds,  etc 

Total  for  Week  

AKj-'regate  for  17  ireeks  

Miles  open   

±■15,511 
±■251.327 

±15,755 
±244,115 

Dec.  thi»  week,  i244     Inc.  :7w,.  i,       ■ 

Great   Northern  (Ireland). 


Week  encUnfi  .\pril  30 

Pa^iseugers,  etc 

Goods,  etc 

Total  for  week 


1909. 

±9,251 

10,194 


1908. 

±9,915 
9,251 


Catedonlar 


Great   North   of   Scotland. 


Week  ending  May  2  ,       1909.  a  1908. 

Passengers,  etc i     ±29,319  1 

Goods,  etc 1       55.592 

Total  forweek '     ±84,911        ±86,55b 

.\Kgreg«te  for  13  weeks  1,050.580  '1,072. 525 

I       941^4       .      94114 


Mile: 


"I'cn 


tins  week.  n,645     Dec.  13  weeUs,  ±21,945 


Cambrian. 


Week  endins!  Ma 

Passenger^,  etc 

Goods,  etc 

Total  for  week     , 

Aggregate  fur   17 

Miles  open    


1909. 
±3,235 
2,945 


i!l908. 
±3,305 
2.845 


Passengers, 

Goods,  etc. 

Total  for  \ 

-Aggregate 

Miles  open 


1909. 
±4,320 
5,390 


±9,710 

±112,160 

336 


Metropolitan. 


Week  ending  May  2 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  17  weeks 
Miles  open 


1909.   I  o  1908. 
±15,133   ±14,557 
1,109  I    1,125 


inc.  this  1 


,  ±560    Inc.  17  weeks,  ±7,849 


Metropolitan    District. 


Week  ending  May  1 

Passengers,  etc 

Goods  etc 

Total  for  week 

A-'_i  I  j.iti   for  1  /  weeks 


±165,255     ±150,624 


Inc.  this  week,  f30      I') 


Central   London. 


Week  ending  May  1 

Passengers,  etc. 

Goods,  etc. 

Totalffir  week 


Inc.  this  week,  ±41     Dec.  13  ' 


t,  ±1,479    Inc.  17  weeks 


Great    Southern    and    Western. 


Week  ending  April  30 


1909. 

±15,180 

14,709 


1908. 

±15.041 

14,241 


Inc.  this  week,  ±607     Inc.  18  weeks,  ±5,033 


Great    Western. 


Week  ending  Mai 

Passeugeis.  ttt 

Goods,  etc 
Total  foi  week 
\„vneglte  foi    17 


1909. 

±119,000 

142  000 


a  1908. 
±122,000 
138,000 


Week  ending  May  1 

Passengeis,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  18  weeks 


1909.   1  a  1908. 
±71,000  I    ±72,000 
149,000  I  168,000 


Mile 


"pp 


1,40712     I     1,40712 


ek.  ±20.000    Pec.  18  weeks,  ±155.000 


Midland   Great  Western  of    Ireland- 


W'eek  ending  April  30 


1909. 
±4,046 
8,699 


Ml) 


,  17  weeks,  ±8,136 


City   and   South   London. 


Week  ending  -May  2 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  17  weeks 
Miles  r>pe 


Inc.  thi 


ek.  ±42     Inc.  17  weeks,  ±444 


Dublin    and   South   Eastern. 


W.  ik  ending  April  50 

PasMiifcrs,  etc 

Goods,   etc.    .- 

Total  forweek 

Aggregate  for  17  weeks 
Miles  open    


1909.      '   a  1908. 
.±4,094  i       ±4,295 
1,987  I  1,799 


He 


.  this  1 


1909.       I  1908. 

±2,095  ±2,417 

e.625  I  6.743 
±8.718 


tl,000     Uec.l7wt 


Week  ending  May  2 

Total  forweek 

Aggregate  for  13  wee 
Mile-s  open    


1909.      I  a  laoa. 
±4.856  ±5.232 

4.119  4,087 


Dec.  this  week,  ±344     Dec.  13  ' 


Hull    and    Barnsley. 


Week  ending  May  2 


:Milcs  open    

1      7454       i      7414 

Inc.  this  week,  ±1,462 

Dee.  17  weeks.  ±220 

Lancashire 

and  Yorlcshire. 

Week  ending  Jlay  2 


139 


139 


ek,  ±442    Dec.  18  1 


Glasgow   and    South   Western. 

ek  ending  May   1  I       1909. 

ngers,  etc ±15,088 

..etc 18,522 


1909.      I  a  1908. 

±38,500       ±39.476 

68,618  67,447 


Inc.  this  week,   ±195     Dec.  17 


London,    Brighton    and    South    Coast. 


1908. 
±4,125 
8,628 


North    British. 


Week  ending  May  2 


ioods,  etc !        62.101    I 

Total  forweek ;    ±92,901   I     ±97,864 

Aggregate  for  1 3  weeks    1,124,948    1.164,509 


open    1,3211 


±4,963      Dee.  13  we 


North    Eastern. 


Week  ending  May  1 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  1 7  weel 


1909.      I  a  1908. 
±54,858       ±54,291 
154,056        108,120 


Mi 

es  open 

'       1.698 

1       1,697 

IllC 

.  this  w 

eek,  ±26,485     Dec.  17  weeks. 

£79.232 

North   London. 

North    Staff ordshi 


Week  ending  May  1 

Passengers,  etc 

Go,.ds,   etc. 

Total  forweek 

Aggregate  for  18  we 
Miles  op. 


1909.         a  1908.       I 
±46.628       ,±47,601   11  r 
16.470  15,914  |1  li 


Week  ending  Ma 


Great   Central. 


Det-rthis  week,  .t41'7       Inc.  18  weeks,  ±9.905 
London  and    North    Western. 


1909.   I  a   1908. 

±19,600   ±20,270 

54.800    58.790 

i-;4.400  I  ±79,060 

1,229.360  1,287.600 


609 


609 


Week  ending  May  2 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  17  wee 
Miles  open 


1909.      1908. 

±122,000  I  ±120,000 

169.C00   1'79.000 


-ek.  ±4.660    Dec.  17  week~.  ±58.240 

Great    Eastern. 

u7;7m1.V"2  i  900         a  1908. 

etc.     ,  ■  ±S!.700  :     ±49.600 

45,'^rin  I      43.200 

w,-.k  ±97,20j        192,800 

.  tor  17  weeks LSZiilPJ'    1:602.600^ 

'       1.057.'   1    1.056'2  / 

ek,  ±4,400     Dec.  17  weeks,  ±23,500 


Dec.  thi^ 


ek.  ±8,000    Dec.  17  weeks,  fl79,000 


London    and  South   Western. 


ek,  ±954       Dec.  17  week>.,  ±12.18 


his  week,  ±1.054    Inc.  17  weeks,  ±-^,972 
South    Eastern    and    Chatham. 


1909. 

±61,300 

31.600 


1908. 

±65,100 

30,200 


Wt 


iidii 


■  Ma 


Pas: 


1909. 

±64.799 

22,072 


Great    Northern 

ending  May  1 


■s  .I1I..11 1,019'2    I     1,019'; 

.  this  w.eK,  ±^,400       Dec.  17  weeks,  ±8,400 

London,  Tilbury  and    Southend. 


Total  forweek I     ±86,671 

Aggregate  for  17  weeks    [  1,333,052 

Miles  open    I         654 


1908. 

±69,369 

20.834 

±90.212 

1.551.964 

654 


:this  week,  ±3,341     Inc.  17  weeks,  1,088 


.k,  ±5,400  D. 


I   1909.   :  a   1908. 
±43,070   ±43,800 

I   66,930  I 71. goo 

±110,000  1  ±115,400 
K802.90q^  h870^0_ 

1^003^  '  998  /) 

17  w..,ks,  ±67,500 


W.'ck  ending  Ma; 

Passi-ngers,  etc 

Goods,  i-tc 

T.italf.irweek  

Aggregate  for  17  < 


1909.      I  a  1908. 
±7,492         ±6.916 

2.538  ] 2.575 

±9,291 


ek,  ±759    Inc.  17  weeks,  ±3,481 


Taff  Vale,  m 

Week  ending  Mav  2  1909. 

Passengers,  etc .±4,163 

Goods,  etc 16.470 

Total  forweek ±20,633        ±2 

Aggregate  for  17  weeks  ±336,573     ±34 

Milesopen    124'4             1 

Inc.  this  week,  ±1 14     Dec.  17  weeks,  ±3.778 


a  1908. 
±4,608 
15,911 


N.iTES  .^S-n  Kxei.,lS*Tl.>Ns.  .11,,  ,.  .  ,  i|.l  (..r  ih. 
Uailwav.  c  D...-k  dues,  .-t.-,.  i,r,  nirl,„l,,l  ,,,  tin-  r.-t 
n.iles  .I'oint  Lines.  ('  K.^cIhmv.  ..(  II..;  oiil.-s  .l,.,iit 
.  Incliid.s  tli.r  rereij.ts  .,f  Ihc  Wal.rl....  anil  Citv 
r.-.-.-ipts  and  f.lK.        ...    IV-narth  D.i-k  ail  It  iihviy  il 


•ar  are  adjusted  to  the  actual  figures,  h  Includes  the  receipts  of  the  Vale  of  Glamorgan 
t  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines,  e  Exclusive  of  145J 
L's  .Toint  Lines  (G.N.  proportion!.  h  Includes  2,50  miles  .Toint  Line  (Ci.N.  proporti.m). 
receipts  of  the  canal.  A:  Railway  206  miles,  Canal  IIU  miles.  I  Includes  steanil...at 
liles  jointly  worked  with  O.C.R. 
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FOREIGN    AND    COLOHIAL-Conlinurd. 


RaUwijr. 


UNITED    STATES    RAILWAYS. 


l^titcst  Knmiii^  Rt'p<tru-d. 
190H-9.I  lU07.8.|wlc.nrM'tli.|     1909.    I     19W. 


AilKrrmI*  to  Dtlo. 


UakiT  St.  ,t  W. 
UcKut «  C'.i.  l>. 
llri<con.  A  MiT. 
Ch.  C.  Eu.  4  H. 
C'Icabir  &  Work. 
Ciirk.  Km.  ft  1>. 
Cork  1).  *  S.  C. 
Ck.  B'rck.  4  I'. 
EsMt  Luiulon.... 
O.N.  iikI  City 
U.S.,  Via.,  ft  B 
lalo  of  Ml 
ImIu  of  Wi^ht   .. 
iKlti  uf  W.  Cent. 
Liverpool  Ovur. 

Mftnc.  Cauftl 

M'port.  ft  Cw... 

MeiMey 

Mia.  a  S.W.  Jn. 

Noatli  ft  Brecon 

Tort  TBibot    

Rlion.  ft  S.  B«y 
islmtfunl  ft  M.  J. 


Alcojr  ft  U>nd.  < 
Alg. 

Alut.-Ch.  Nit. 
Anuif.  ft  Bui.. 

Atk.  N.E 

l-ltell»;iil 
Bill.  \  N.W. 
Bt'iii:.  I>i«iars 

Eitfii>i-)ii»  - 
Bt'iiffal  Nbk.  . 
Bil.  Itiv.  ftC... 

Bolivar 

Bomb.  B.  ftC.I.r 

State  Lilies 
Brax.  (it.  Sii. . 
B.  A.  ft  Pac.  , 
B.  Ay.  Cent.  . 
B.A.  Eu.ftS.C.a 
B.  Ay.  Ot.  S. 
B.  Ay.  We8l. 

Bonua 

n.  North.  .. 
Can.  Pacific 
en.  Aruelltil 
lentrnl  I  ruK. 
East  Exten 
North  E«. 
West  Eiten.  " 
Conlolia  Cent. 
•Cent.  N.  Sec. 
Cord,  ft  Ko».  .. 

Casta  Bicn  

Cuban  Central  o 
Del.  I  m.  4  K. 


IUU9 

I90H 

,74,91H 

1,07,715 

19,725 

lH,ua8 

1«..'.71 

II.WI 

au.MMfi 

U.KS) 

«,GU 

I.UIS 

2,ano 

I.ICC 

5,'1«() 

i^i.-'M 

9,7l») 

lo,.™ 

lO.HMO 

4S,U(M 

9»<,'j5:i 

N.117 


190B-9.    I     KKff-ti. 


k.  A|iril  I  <f;,a,i9t  I  ».w,Bn:i  |i«,>ffiuiSTi«7w-nivi 

SaU.lMK)'     («!,<««)  1 1  4, Bt  1.(11 7  l.lis,-,'l'r, 

T,2i:i.'ifi  i>,7.'.:!,.vii  Im.KH.jii)  n-j.^m  ^-.i 

r,n.          5.K-,I,(II    r,,:il(l,i;ilJ     .W.UIM.IIK  .'.xrtV.  i-.i 

.  April  I    m.MHi      177.71111     '.I.IUM.ir.'l  'I'lK-.'xii 

uary.      1.7(a.X,:i  l,Hl<i,7;i7    II),>.71.I.V';  Ih  .ViiV,!') 

:.  April     .lOM.Kyn     :«)".rjii   ■ii,.-,tn,i)i.i  ji.iTy'ryi,^ 

\l<r.:iii     iip-j,.>()     i7i;,'j(U  i' (;.7-i>.7|N  ij.khi  c-ir, 

uary.     :l.WI..';i'.l  .l,!l:)7,'.,wi    lll.71h.:ll(i  :S),4I  1,U75 

i»k.  Aj.rii     iiii.,-,;i7     i;i7,7ia  '  (i.(f<K,77:i  r,.:i;-.|  wt 

l,«<t.70l   l,7.'.:l.71ll    17..',l.'i.:H7  I7,.'.17.hU|    : 

■.Kl.r.iin  xiD.liiii  lti.-jcj;.4i»-  m;  vi,  f,,;• 
:l.7IH.:^7()  :i.a.':i,a;i  :l:l,.-,i-."  ■■•  M  I..'.. ,7 
l.!li;i.7:)l    l.li.7.15.-,  i4.l..-.>  : 


■IH 


.:tl.', 
mi,  1 7 


Ve: 

Berbice  .... 
West  Coa.st . 
Dom.  Atlantic 
Iiom.of  Canaila'' 
Eant  Inilian  — 
Effypt,  Delta 

Emu  Bay 

Entre  Rioa 

O.  Tk.  of  Canada 
Main  Line  ...a 
Canada  Atl.  a 
G.  T.  Wefct...-. 
Det.U.H.4.M.O 

T..tal     a 

CIt.  Ind.  Pen...  o 
G.W.  of  Brai.  c 
U.B.  Nizam's   e 

Hyder.  Ood. 
ndian  Mid.  .. 
Inter,  of  Mex.... 
LaO.  4  Car.  .. 

Leopoldina  

Mad.  ft  S.  Mall 

I  Manila      

Mashonaland 

Mexican  

>Iox.  Sonth 

.Mid.  I'ruffuaya 
Naasjo-Oscar 

Nitrate 

N.W.  of  Irng.  b 
Ottoman  .... 
Parag.  Cent, 
PeruT.  Corp. 
Pira.  Ath.  Pel.  h 
Puerto  C.  ft  V.  „ 
gueh.  4  L-St.  l.b 
tjnnbec  Cent, 

Rhodesia a 

Rohil.  ft  Kum.  r 
Luck.  Bar.  ...c 

Salvador 6 

San  Paulo  « 

Sthn.  Punjab... e 
Ltidha.  Ext.   e 


I      88,935 
4(;,r.27 
April  .S        I  4,20.0'JS 
9  dy..  April  30  '    19:1,1)00 
,  9  dys.  .\pril  ao  l.KU.OOO  1,10 


1281 
043} 


655 


May  I 

M»v  1 

Mav  1 

Mav  1 

Ma'v  1 

May  2 

Jlay  2 

May  2 
Mar.   27 

.May  1 

Jlay  1 
Fci>ruary. 
FebrUfiry. 
February. 

April. 
August. 

May  1 
lOdys.  Apr.  10 

May  l" 


1.571 
3,0(«.J 


Il8j 


9  dya.  April  30 
9  dys.  April  30 
XK     9  dy<.  April ;« 
ISI     9  dv,.  April  ;» 
r.-j.i    [I  <lys.  .\pril  ,10 
.Mav  1 
May  1 
1-Apr.  10 
1— Apr.  lol 
l-'i;  .Mav  1  I 

9  dys.  April  30 
March.  ( 
May  1  I 

April  10 
.May  1 
March. 
9  dys.  April  30 
9  dys.  April  30 
.March. 
February, 
April  16  to  30 
March. 
.May  1 
3lav  I 
April. 
March. 
February. 
Feliruary. 
9  dys.  Apr.  a 
March 
April  3 
April  3 
May  1 
.\pril  25 
April  24 
April  24 


102,.5f.9 
12,291 

.3,282 

2,060 

1,345 

5,675 
12,750 

6,460 

7,705 
14,607 
41,700 
14,151 

3,it9:j 

2,998 
f«,2.'iO 
151,500 

lC,42,;ioo  I7,.');t,oo() 

0,5C3  G,K92 

7(iO 


1(k;,;i23 
lo,i:ii) 

2,l,'95 
l,9U5 
l.CM 
4,2:iO 
9.9.W 
5,525 
l.:v<» ' 

H,78l 
44,946 
9.72:1 
3,019 


24,581  '  2«,l«l 
[  3,9.'',1,275  !  3,7M6,.5:tO 
1,905,878  1,805,5:!0 
57,72,«H  :  60,71, 8:-,5 
M.113.KI0  7,6N),10U 
(►!.219,U0(I  60,4.'i6,<«»J 
4,111,014     4,0118.981 


Ink.  April      22(l,:i»      217,729  ,    9.'.ll,.i 

i I, KW,9a2   1,668,915  I7!6.",7!.;7j   U,ii,t'ii\!i 

I    945,616  '    9V.I.I69  il9.3l3,610  ■.'(I.V.:il'l51 

6,14;4,.162  ,5.691,711  ••,(),94l,7li5  6.1,:«KI,2(I2 

.5.17,812  i    515,18.-,  .■,4«(,:)25     5.415.698 

2,167.477  l.mK.:r2ri  I9.17h.7.-,2  2i)7I9:)(;i 

l,:»l9.Hl9  .■i.!M4,9!.7  t6,lll2,:!K5   Ih;i15'k17 

I    122,!t29     ltHo-,1  l,Iii'.i.:t:f.'     I.Iii.-.'ii'h 

':t,73l,Hf,i  3,I87.ik;i  :i2..',<ii . i77  .-ci  :tM'i  917 
i-n.:«i(;     i.',7.77ii '  8.'.-.'i..Wii    7.72;i,;«r, 

8;KJ,7i»1  ,11,711.72.-,  :42.2.-.H.K4l 

208.91(1  ii.-cio.iM  ;i2.i(rj,K.-,2 

114,869  2(l,:i.V.),fi<is  |2il,77(l,.->2C 

311.919  :i.7ia;.UI5  I  :i,9'.l5,019 


466,918 
119,825 
72,318 
61,810 
78,1.^0 
172,6:15 


420,431 
95,252 
62,8:)9 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Orosa  Eaniings. 


Not  Earnings. 


1909. 


149,416 

8,775 
30,145 
7,932 
106,268 
I2,2M,(K10 
10,219 


1,8 1, 900  I 
2I2,5(XP 
7..''i<J0 
15,314 
7,!H,7.i7 
38,079 
25,670 


6,500  1.      :I09,913 
14.3,992  I !  1,799,1.19 


27,092 
7,767 

ia-.,;iC5 


21,!r.H 

6,78.4(16 
15,(192 
2(I.M(;i 


360,114 

99.416 

2,.%->,8,921 


.\labaina  Gt.  Southern  Feb. 

July  1  to  Feb.  2.S   

64.425     Alch.Top.  ftSanUt  F6  Feb. 

151,021)  Julv   1   to  Fill. 28 

212.175     B.tltinioro  anil  Ohio     Mar. 
2.-1:1,785,,  July   1   to  Mar.  31     .. 

31:1.210    Canadian  .N'orlbcrn   ..Feb. 
7,27,524    I  July   1  to   Feb.  28     .. 

22,225    Canadian  Pacific   Feb. 

7,208  I,         July  1  to  F,b.  -28     .. 

4,947    Chesapeake  and  Ohio    Feb. 

278,o:r7  I       July  1  to  f,  1..  28    . . 

I'CbicaKo  (ircat  West.  .  .Feb.  I 

July  1  to  K.l..  28     .. 

Denver  ft  Rio  Grande  Feb. 

July  1  to  Fib.  28    .. 

Grand  Trunk  of  Canada  : — 

Main  Lino Mar.  ' 

.Tan.  1  1..  Mar.  31     

Canada  Atl.antic  ...Mar.  ' 

Jan.  1  t.,  .Mar.  31     

Grand  Trunk  Wstm  Mar. 


1,7:!0.462 
90,448 

.'i58,!l.';o 

96,:t28 

2.276,1,S8 

'..■■fj.r.'.i.irx: 


.  Miir.  .11 


Ittl.-. 


14,19.1.'I9  15.60.267 

lO.Nl.hll  ll.(ai.211l 

:i7,10.19l  46,59.(V;9 

5,:t).-,.s.v()  (■...-,((:i.i7ii 

19,1100  20.7.-rfl 


DctroitGr.Hv.ft.MilMa 
Jan.  1  1..  Miir.  :ll  ... 
Tot.i|  for  Svstom    Ma 


19l>,H0O      181 ,700 


,32.617 

7,574 

4,377 

19,313 

22,.500 

4,565 

I.T3.186 

KB,574 

491,080 

2,.'iflO 

.17,071 

22,438 

44  ..774 

33,142  I 

.15,122  I 

25,000  I 

16,073  1 

59,075 

I1.93S 


a'.,027 

5,1.50 

4,314 

21,724 

21,7(10 

3,77:) 

112,913 

706, 176 

517,9M9 

2,500 

.11,941 

;«l,295 

39,540 

25,.109 

.■r7,7:)l 

20.7.V1 
18,^(1 
66.266 
16.812 


Louisville  A  Na.slivllle  F,b. 

Julv   1  to  l.b.  28     .. 

Minn..8t.P.,lS.S.M.     l.b. 

.■W,.!i51       :i83.l:«i  JiUy  1  to  F..b. 28     .. 

98,92.712     91,(Vi.9C,o   !  Miss.  Knn.  ft  Texas   ..F.b. 

7'~-8,9J7        727,:l2ii   1         Julv  1  to  Feb.  28     .. 

7.1..'.()6         6(1. nil     National  ol  Mexico  ..F.b. 

2.101.20(1    2,717,200  ]  New  York  Onl..t  West.Fcb. 

161,998,      4:K,060  July   1   lo  F.b.  2M     .. 

.V<,7T2  I        51,119  [Phil,  and   RcadinK    ..Feb. 

8..T:r.  I  8,649   I  July   1  to  F,  i..  28     . . 

l.-v5.(r27        197.861  I     Coat  and  Iron  Co.  ..  F.b. 

l^';,82;),     I77.:wi  July  1  to  F.b.  -28    .. 

75..506  ]        77.7:11    I      Total  both  Comps.     F.b. 

Julv   1  to  Feb.  28     .. 

Ch.ft  St.L. 


5.0(Vi.7.-)6     1,121.21 
7,899.770     8.l-i<..-,73     Pitts.Ci 
1.29!l,.-,92     l,lll.lw( 


.  Mar.  31 


4,7.".0 
8:)..120 
843.;ai 
123.820 


1.481.712 
10..T0.862 
2,35,6KI  I 


.000    S(.J(>?  and  (ir.  Isl.    ..F.b. 

68.JI1;  Julv   1   to   F.b.  28    .. 

908.1  ;7  St.  Louis  ft  San.  Fran.  Feb. 

115,410  July    1   to   Feb.  28     .. 

.1,19.468  ,3onthem  Railway Feb. 

5,03,731  [          July  1  to   Feb.  28     .. 

—  Union  Pacific Feb. 

1.151.910  July  1  to  Feb.  28    .. 

16.6.1..M(     VCabash    Feb. 

S,01.MM|  ,          July  1  to  Feb.  as    .. 


»281,8]3 

S243,.191 

$90,.564 

(40.948 

2.525,9.54 

70:1.116 

0,7.52,551 

2,7»;i..5(;o 

62,s0i,,M54 

2:i,8j(i,ii9(i 

5.8-.).  m 

5,:llii,tV10 

l,Kli.:!ii 

5:i.i:{8.i48 

ir..<,6.:ljii 

oii2,t;oo 

485.600 

113.100 

6.:i71,70(l 

1,951,1:00 

4.i«i.(in 

762.145 

19.51:1.(11.7 

15,193,071 

15,112,111 

l..-.75..-,71 

611.519 

446.414 

18,  i:)6.  i:n 

6.62:<,.-»4 

0,2I13..1!M 

-.5 1.95s 

del.  62.:i60 

22,.B« 

5..-,6l,2li7 

7:18,835 

9i-',00l 

l,22:i,(«^' 

ltl.950 

3*1,677 

14,580,152 

3,927,t»- 

4,703,614 

i:4S7.900  1 

i:4C6,7(>l 

,         11:19,7(10 

£120,200 

i,:ilo,60o 

I,262,'-.<«l 

'          2.',6.iinii 

'jr,.MO 

22,KI0 

:«<) 

d.f.  1.81*) 

68,;i<10 

def.  I.7l«l 

def.   14.70() 

ion.r,(io 

2.'..6llO 

29,700 

258,400 

268.r«i 

48,7011 

!12,«10 

21.700 

3,450 

def.  5.100 

72.400 

72.90(1 

8.2.50 

HOO 

6''.0,MJ0 

619.WI1 

I69,0.'4) 

143.000 

.••►■.2.71 

221.100 

r.>li7.:ti:i 

V070.240 

30,72:1,241 

:il.in.;«v. 

9.91  ►..(•rj 

6.492.008 

.  16.6..3 

C.-<i,:\iu, 

2I7.>7 

168.0X1 

'.,2I...7.S4 

3,8,-,-J,ic« 

3,241.848 

1. 0.8.9 15 

396.378 

:)68.|02 

16.761.76:) 

5.319.i«» 

S.6I8.«II1 

1,000,060 

4,275,7*1 

1,694.610 

1.1(12.29,5 

.■).'.7.'il2 

5I5.4S5 

117.677 

67.i:» 

5. 11 -..698 

I. .5*1, 1 7:1 

I,6I6,Cli', 

2.'.106.7:(9 

2.6:r,.01l 

1,1.-B.0C6 

77"  ('*5 

26.t31,9:f2 

29.(W..w.7 

10,S»2.:i88 

)0,7:v-..<.| 

2.197.772 

2.6.-,9..-vsI 

.bf.  Il.ltcl 

22.Hn:i.)2r, 

26,HiH.i».l 

l,161.L'7'l 

■l.'li.S'l 

.-..101,511 

5.2^-,.fi2:i 

I.125.(i:ci 

-c.>.>n 

49.2:)M.:v,7 

.55.8;>(l.ll(V, 

ll..-K-,.l..o8 

IS.sV.lll 

2,:i77,131 

2.l.'.s.:i-,3 

-*7.42-J 

622.1-1 

6,.V.19.192 

G.OIC.KO 

l.tOl.llH 

I.41.'..l.-.4 

122.929 

K^'.OM 

19  I'll 

X>..X>0 

I.lo;i.:ct2 

l.l(V,.n93 

.•B2.7ti-, 

157.016 

3.731.861 

3.4.87.061 

l.l«.l»il 

i.on„v» 

32..-<1I.IT7 

.13..'»«.957 

•..•<*<.893 

8.9X.447 

4.(162.'233 

3.wa,mi 

1.291.944 

6M2.U86 

35.2n3.8(V) 

3B.230.23I 

H,42:l.'r,8 

8,191.067 

4.98I..104 

4.6IO.II5 

i.mn.un 

l,7>..'.» 

M.VK.ViH 

S2.749.:a2 

36,274.126 

21.169.047 

1.8(15.111 

1.791.4.37 

•03.448 

24",9R5 

17.210.440 

17.950.918 

44<93,411 

.5.1.W.SW 

a  Earnings  reported  in  poanda,  b  in  dolUre.  e  in  nipoes.  d  In  milreU.  «  in  reis,    h  in  drachma,  i  In  pasrUs,  ;'  r«dnced  tc  roM.  k  in  Mexican   dolUn. 

*  Inclodiofi;   >*orth-Weet  Argentine  Section. 
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Established   1868. 


HEAD    (Telephone:   2866  LONDON   WALL. 
OFFICeI  „  11489    CENTRAL. 

WORK-;/  "  ^3"'    ^^^"^  ISTRATFORD). 

WOHKi-j^  3  ANSTEY(LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for  over  20  years,  and   is  used   extensively  by   Great    Eastern, 

Great    Weatcru,     North    London,    Great    Central,    and    other     Railway     Companies     for 

Platform   Coping   and  Paving,  etc. 

ALL    KINDS   OF    ARCHITECTURAL   WORK    TO    MATCH    PORTLAND    AND    RED 
AND     YELLOW    MAN5FIELD     ST0NE5     AND     OTHER     PLEASING     COLOURS. 


THE   RATENT   VICTORIA    STONE    COlViPANY,    LIIVIITED, 

Head  Offices:  10,  11,  12  &  13,  HAMILTON  HOUSE,  BISHOPSGATE   STREET  WITHOUT,  E.G. 

(Works:    STRATFORD    MARKET,    ESSEX,    and    GROBY    OUARRIES,    LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECIED  OR  ASSOCIATED  IN  ANY  WAY  WITH  ANY  COMBINATION  OF  ARTIFICIAL  STONE  MANUFACTURERS- 


New  Models  10  and  11 

REMINGTON 

Do  more  than  supply  every  demand ;  they 

anticipate  every  demand  of  every  user 

o{  the  writing  machine. 


Some  of  the  /Sew  Features. 


New  Single  Dog   Escapement 
New  Column  Selector   Model  10 1 
New  Built-in  Decimal  Tabulator 

iModel  11  < 
New  Two-Color  Dial 
New  Back  Space  Key 
New  Variable  Line  Spacing  Lock 
New  Shift  Lock 
Periect  Visibility   ol  Writing 


Remingtoiv  Typewriter  Company. 

100,  CRACECHURCH  STREET,  LONDON,  E.C. 


LEOPOLD  WALFORO  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 


T.lefrapklo  AiiTMt-"BHIKAUI,  LONOOH.' 
TelaykM.  Na.-UM   LOUDON  WALL. 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street  Foundry, 

BIRMINGHAM. 


1 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 

or 

CAST  &  MALLEABLE  IRON. 


LONDON,    EDINBURGH    &   GLASGOW 

ASbURAN-CIi   COMPANY,    LIMITED. 

The    L.,  E.    &   G.  OPTION    POLICY 

is  one  of  the  most  up-to-d.ite  yet  Issued. 


)  N  D  O  N . 

CciKial  Manaser. 


May  15,  1909.] 
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L.  &  N.W.R. 


VISIT 


NORTH 
WALES 

DURING 

MAY  and  JUNE. 


Colvvyn  Ba\-,  North  Wales. 


Those  planning  to  take  their  liolidavs  in 
May  or  June  should  ask  for  the  Tourist 
Guide  to  North  Wales  at  any  L.  &  X.W. 
Station  or  Town  Office  ;  a  copj' will  be  sent 
post  free  on  application  to  the  Superinten- 
dent of  the  Line.  Advertising  Department, 
Euston  Station,  N.AV. 

FRANK  REE, 
(U-i:cr(il  Manager. 

Euston.  1909. 


JAMES   KENNEDY  &  CO.,  Ltd.,  ^^^HT^ 

69,   BUCHANAN  St.,  GLASGOW.         ^^^^\(t^^ 

LIVERPOOL  *  LOKBOH.  EDgUnd.                   ?.^'^iI^^^%%^^^^^V>'^ 
"^^^^^^^k^^^^^^                                   shipped  direct  to  any  port 

Mr.  JOHN  E.  RAWORTH, 

QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 

Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


IN    USE    ON 

30   RAILWAYS. 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLT.SCA.N  BE  USED. 


Tel»grams  — "FASNUT.  LONDON,' 
Telcphone-12214  Central. 


Awarded  SILVER  MEDAL 

Railwoy  ^  Tromway 
Section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIIVIE,  MONEY 
ACCIDENTS. 


2  doz.  Assorted  SIzos,  t  to  •  in.  -f 
Samples  Froo,  ■ 


FASTNUT,  Limited,  60,  Aldcrmanbury.  LONDON,  E.G. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co. 


LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  ty  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  0/ 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


LEOPOLD  WALFOBD  &  Co., 

AGENTS    FOR    THE     UNITED    KINGDOM    OF 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.G. 

T.lempkl.  AUrci.— "6HIKABI,   LONDON.* 
Telepbu.  No— 89«   LONDO.V  WALL. 


LONDON,    EDINBURGH    &   GLASGOW 

ASbURA^•CE   I.  O.MPANY,   LIMITED. 

The   L.,  E.    &   Q.   OPTION    POLICY 

is  one  of  the  most  up-to-date  yet  issued. 


Hi.nl   Ottice     EUSTON  SQUARE.    LONDON. 

Applicauon  lor  AKen,.ies  inMted       TMo^    MULL.    (leneral  .Manager 


READ    THE 


RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


fso  he  dad  at  all  Siailway 
SBooRstallt. 


Subacrlptlon— AH  EdtUai),  3/6  p»r  mb. 

Ordinary         ,,  !/•         „ 


Poddington   Station,  Londan 


Of   Interest    to    all   wrho   follows 
the  ivorklngs  of   our  Railways. 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


Published  Monthly.      'X^bwap^^        Fully  Illustrated. 
SUBSCRIPTION  RATES  {  j:;,Kpe^°Ed:l^c^3;!^£ 

Address — 
THE  EDITOR,  Central  Station,  Leicestefm 


THOMAS  TURTON  &  SONS,  i-TO 

Sheaf  Works,  SHEFFIELD. 


LOHDQMi 

90,  CANNON  STREET. 
CITY. 


Spring:  Steel, 
Cast  Steel  Forglng^t, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  RuRROW&SoNS 


BRUSH  MANUFACTURERS. 


Contractors  to  the  Railway  Companies. 


Ma^ 


iqoq.l 


Till'.  RMl.WA^'  Tl.Ml'.S. 
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THE 

Great  Central   Railway 

IS 

"The  Comfortable   Line." 

Mr     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING     inKiU- KKOM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

S^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTLE,  SU\DERLA\D.  DIRHAAU  YORK,  MASCHESTER,  BRADFORD,  HUDDERSFIELD, 
ROTHERHAM,  and  SHEFFIELD  are  provided  with  through  trains  via  Nottingham,  Leicester,  Banbury  and 
Oxford,    to  and  from  Southampton,    Bournemouth,    and  the  South    Western   line. 

BATH,  BRISTOL,  WESTON-SUPER-MARE,  EXETER,  TORQUAY,  KINOSWEAR,  PLYMOUTH,  and  the 
CORNISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield, 
Nottingham,    and  Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON     OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR    CHELTENHAM,     GLOUCESTER, 

NEWPORT,   CARDIFF,   AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON'S  POPULAR  ROUTE  for  STRATFORD  ON  AVON. 

{   All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKETS  are  issued  in  advance  al  all  offices,  or  by  Messrs.  Dean  4c  Dawson,  ihe  Company's  Agents,  who  also  book  lo  ihe  Conlinenl  by  any 
Channel  Service  in  connectioo  with  the  Rundreise  or  Tourist  tystem,  which  afiords  travellers  choice  ot  route  and  a  reduction  of  about  30  per  cent,  o8 
ordinary  (are*.  SAM.    FAY,    Genaral    Manrngar. 


3SS     CORRIDOR     TRAINS  I 


-     --PU      r\^^-^^^om  LONDON 

-"^Xi^       PAJ_rl__UF^y:;^S^        (WATERLOO 


For    Health    and    Pleasure. 


THE    SUNNY    SOUTH 


AND  SOUTHWEST. 


icludi 


BOURNEMOUTH,  WEYMOUTH, 

Sw.inn^[-  Portlnnd  Dorchoatcr 

Lyme  ReM's  Now  Forest  Poole 

Portsmouth  Southampton  Scuthsca 

ISLE    OF    WIGHT, 


RAIL  AND  SEA  TRIPS,     ca 

VIA     SOUTHAMF^TON, 

To    GUERNSEY    and    JERSEY, 

\      '         St.  Malo,  Havre.  Cherbourg.   Etrptat, 

NORMANDY  &  BRITTANY. 


ILFRACOMBfT, 


PADSTONA/, 


-istiipl 


Tov 


snston 
bridiio 
■  ford 


Westward  Ho)        Scaton  Ca 

OKEHAMPTON     (for  Dartmoor), 
Lynton    and  Budo  Torriniilon 


Lyr 


Jth 


louth 


Saltc 


SIDMOUTH, 


PLYMOUTH, 


DEVON  AND   CORNWALL 


FREE  :  lllUBtrntcd  Guides,  giving  pnrllculnrs  of  Hotsl«.  Apart n^c 
Golf  Llnk».  etc.:  bI»o  Chenn  Ticket  Proarammc<!  at 
Company"*  Stations  and  OfTlcca,  or  upon  application  to 
Henry  Holmea,  Supt.  of  the  Lino,  Waterloo  Station.  S  E. 

rMA<;    I    nwFNs    r.,..,,.,-,!  Mi-n- 


THE    RAILWAY    TIMES. 


[May  15,  1909. 


North  Eastern  Railway. 

ATOTICE  IS  HEKEBY  GIVEX  that  the 

T  -V;,  to     he  30th  J  me  .lext,  inclusive,  preparaton 
3\be  p«m  ut  0.  the  llalf.Teatly   Interest. 
Ij  Tue  p.iim  ^    ^    DUSXELL,  Secretary. 

York,  13th  May,  1909. 

The  Great    Eastern  Railway  Company. 
iv-OTICE  IS  HEEEBY  GIVEN  that  the 

^  "tS   Bo„.^o,^>e^^M.tro,«hn.  I^hcnu,. 
„„d    Hent    t-ha.ge,btocte   o     t   c    com,  ^^ 

close)   on  the  ^'V'";';",, '',JI'  e  ,Wer,-.l  .-.t  the  tm.c  oj 

^?brlerS:S::rt^:f^^ffocl"\v.U  re-open 

«n  ^turdav,  the   23th   May   instant. 
By  order. 
\V    H     rEITEECOKNE, 

Secretary. 

'     Tivpri3.->3l  '<lre!-t  Tenninus,  London, 
'    14th    May,   1903. 


The  Leopoldina  Railway  Company, 
Limited. 

TVT  mrv    TS   HEREBY    GIVEK    that 

niRniS     in    the  City    oi    LiOimun,    ^u  ,.r.r^U'f    the 

^,ll''l%:\^W    .t-^  ''•^l''^:^^--^  '"statement.  Z 
Directors'    report    and     an     ArnJit^^^^^^^^_  ^^^g^ 

fr^TotNhe   ofdVao-  b-iness  of  the  Company,   and 
to  declare  » /i'^fe^'^-  ■^^„  „f  Members  of  the 

Co^Jj^a^v^'^Urh?  ctLrfro^m^^the  7th  to  the  21st  May. 
1909,   both  days   inclusive, 
rated  this  5.11  day  of ^Mayjm^^^^^^^^^^^ 

J.  H.   DRURT, 

Secretary. 

°«"^,1.*^S"s;^et,  London,  E.O. 

LONDON,    TILBURY     AND 
SOUTHEND  RAILWAY. 

WHITSUNTIDE  HOLIDAYS. 

SOUTllEXD-ON-SEA,    WESTCLIFF.     and 
LEIGH-ON-SEA. 

On     SATl'liDAT.     29th     May,     Sl.'nl      1    -< 
(irrlimrv    Trains    at    Ordinary     and     \\    H    ■    '       1 
lr!,m     KEXCHUUCU    STKEET,    ST.     l;';'     '^^ 
MAlili     LAXE     (District      Railway)     >.\il;-  , 
S„„tli.nd-on-Sea,    Westcliff,    and  „K'Sl^-°  l"^,' '^i^ird 
chcui  dav  excursion  tickets  by  morning  tiamsimnl 
p'ass    2s  ■  6d     For  Times  of  Trains  see   Public  Bills. 

"clieap '  F-idav  or  Saturday  to  Wednesday  Return 
Ticket?  to  Southend  and  WestclilT-on-Sea-Fares, 
Js    6d    Third-class;   6s.   First-class. 

OX    WIIIT    SUXDAT.    MONDAY    and    TUESDAY, 


The  South  Indian    Railway  Company, 
Limited. 

T^HE      SOUTH    TnBIAN     RAILWAY 

1        COMIAXY.    LimTted.    is    prepared     tu    receive 
TEXDEltS   for  the   ST-PPIA'    of;  — 

ItOI.r.lXU   .STOCK.  i..,ixs 

70  STEEL  rnM.yir.Ii  .;m.>I.>  \\A..0XS. 

il?lii^D;lt'u,.K';'''>""':>»'EH  TRUCKS 
Specificati.ns  an.l  lonns  u.  I.u.l. a  may  he  obtained 
,-,t  ihr  Ciiiip-my's  offices. 
T.ude.s  .Hldressed  to  the  Chairman  and  Directors 
f  t  Snulh  Indian  Railway  Company,  Limited. 
;  arke  I  "T  nder  lor  Rolling  Stock,"  mtist  be  left  with 
the  undersiBned  not  later  than  12  0  clock  i.oon  ot 
Tuesday,  the  261h  May,    1909. 

The  Company  is  not  bound  to  accept  the  lowest  cr 
anv  Tender 

A  char-c    which  will  not  be  returned,  will  be  made 
oi  20s   fo''r  each  copy  of  specification. 

Copies   of  the    <lrawings    may    be    °b^ained    at   the 
olh^e'  of    Robert    White.     Esq.,    ILI-C-K      t^onsuU  ng 
minsier,   London.   S.w',  on'  payment  of  5s.  per  sheet. 
Uv  order, 

V.    E.  DE   BROK. 

Company's   Offices.  .  ,=  w'"^       "    ' 

91    York  Street.  Westminster,  S.W., 
14th  May,  1909. 

HOLIDAY  EXCURSIONS 


Bombay,  Baroda  and  Central  India 
Railway. 

THE    DIBECTORS     are     prepared    to 
ifceive    up    to    noon    on    Tuesday,    25th    May, 
TENDERS  for  the  SUPPLY  of  :- 

1  WHEELS  and  AXLES. 

2  LAMINATED  SPRINGS. 

1      Tenders    must   be  made  on   forms,   copies  of  which. 

with  sueciticat ions     can    he    obtained   at   these   offlces 

on  pa'^r^eiit  of  21;.  each  (which  will  not  be  returned). 

The"  Directors  do  not  bind  thcms.-lves  to  accept  the 

1  '»«"'   "'    »"'•  '^""'"■'         C.  CROMMELIN, 

[  Secretary. 

I      Offices  :  Gloucester  House. 

2    3   and  4,  Bishopsgate  Street  ^^lthout. 
'     London,  E.C.,  13th  May,  1909. 


From 


KINGS  CROSS 


2s. 


_    .     I   SOUTUEND-ON-SEA     I  Oc.    6d> 
6d.  land  Back,  Third-class.  .  ■^'»'    "" 
Tilbury 


Lin.-  1" 


South 

,^__, _    _rr.in   FKN- 

■I  I  1  ''s't''i'a'n'CKAS  and  l.u.rpool 
•.'mi  Stations  nn  the  North  L"nd"M 
Kill.  Fiirm  and  Bow;  also  from  .Mark 
AUleU.  East,  St-  Marv'f,  Whiteohapel,  Slepiuy 
Crer-i'i,  Mile  End.  and  Bow  Road  Stations. 
For  Times  of  Trains  see  Public  Bills, 
on     WHiT      MOXDAY.     ^a^t      Train-      )"''';■,',;'■ 

'''■^''^!ire!l  !n,']o  =irton:"nnu,"'ncu:ra;  bi^l^^" 
iVn.'m'sT''  rAN(;i!AS  (Midland  Hallway),  Special  Fast 
CJ?  s  t>  I)  7  45,  8.20.  9.10,  9.40,  11.40,  and  12.28  a.m  , 
\nd  i'oni  Kentish  Town  at  7.7.  7.50.  8.8,  8.25,  8,1;-, 
18.  0.33,  ;.  47.  10.16,  11-52  and  12.36  a.m. 
Vrom  Liicipool  Street  Station  at  o.b,  9.19,  10.33  a.m., 
II    1  12.6  p-ni. 

all  Stati  ms  ask    for  Tickets  to  Southend-on-Sea 
via     .ondnu.  Tilbury  i-ixl   Southend    l.lnc. 

O,      WH'T     ST'XDAY.     MOXDAY.    and     TUESDAY 
Cheap  Thut'..,lass  Day  Tickets,  from  Fenchuicb  .sf.rt 
Slepne     and   I'.urdctt  Road  to 
Is.  M.  (i..  WESEND    AXD    BACK  Is.  6d 

Cheap    Exeurs.  .n     Tickets    from    .Stations     (m     1I1. 
DISTlilCI      ASH     METUOI'Ol.ITAN     IIAII.WAYS     t. 
SoUTIIENl>-OX-Si  .\. 
'^  B.   BTTLLOCK.   Manager. 


I  Edinbvirgh,    Glasgow,     1 
1  Dundee,  Perth.  Aber-     | 
I     deen,    Inverness, 
I  Newcastle,     Dmliam, 
Darlington,     &c.         I 

1     Bradiord,    Leeds,        I 
iHaliJax,  Huddersfield,    I 
1  Manchester.  Sheffield,     | 
Nottingham,    &c.        .' 
I  Newcastle,     Middles-     , 
boro'.    Scarboro',        I 
,      Bradiord.    Leeds,        I 
1  Sheffield.  Nottingham,     1 
Grimsby,  Lincoln,        I 
Norwich,    &c. 
I  Leeds.  Bradford.  Hali-    1 
Jax.  Liverpool.  Man- 
chester, Sheffield, 
Grimsby.   Notting- 
i  ham,   Grantham,   &c. 

Douglas,  Liverpool, 
Blackpool,  Scarboro  , 
Bridlington.     Harro- 
gate. Ripo-i,  Skeg- 
ness, &c. 
Grimsby,    Retford, 
Louth,   Lincoln, 
Nottingham, 
Newark,  Grantham, 
Boston,  Spalding, 
Peterboro', 
Huntingdon. 

Skegness  3/- 

AT  11.  JO  AM. 
St.  Albans.    Hertford. 
Letchworth.  Cam- 
bridge.     Hunting- 
don. &c. 
Boston.  Skegness, 
Sutton-on-Sea, 
Mablethorpe. 
Peterboro".  Grantham 
Newark.  Retford, 
Nottingham, 
Sheffield,  &c. 
Sutton-on-Sea  &  3/. 
Mablethorpe  ' 

at  11-40  a.m. 


Friday,    2Sth, 

■  4,  8.  &  17  day 


Night,  28th, 

,   4   or   8   days 


Saturil.iy,    29th. 

for   3,  4  or  B  dayf 


S.it.   Night,  29th, 

for  2    5    or  7  da 


turdav,    2llth. 

3,   8,    10,    15 
17    days 


Whit   Sun.,   :i(ilh, 


Whit  Sun.,  30th, 
Whit  Mon..  31st, 
Tues.,  .June  1st, 
Thurs.,  June  3id, 
Whit   Sun.,   3(lth. 

for  1  day- 
Whit  Mon.,  31st, 
Tues.,  .lune  1st, 
for  i  ami  1  day. 
Whit  Mon.,  31st, 
lor  1,  2,  4  or  7  days. 

Whit   Mon.,   31st, 

for    i.    1,    2,   3    .jr 


lues,,  June  1st, 

1,-ir    (    .l;iv- 


EXTENSION  OF  WEEK-END  AND 
I      S-iVTUKDAY  TO  MONDAY    TICKEIf>. 

GREAT    NORTHERN    WHITSUN    EXCURSION    PRO- 
CRaMMES  .        '■      ■' '   ''  •'"'  ''  -^^  ^'■'  ' 


Caledonian  Railway  Company. 

MAIX   LINE.   CARLISLE. 
'1  CALDEW   VIADUCT. 

\  STEEL    AND   IRON    WORK   CONTRACT. 

THE     PIRECTORS     of     the     CALE- 
ijnM  \\   1;  \ll-\\  \V  r.iMrANY  are  pre-p.ared  to 
;       11  xpi  i'^  1,     \\  . !  K s  to  be  e-tecuted  in  the 

"".  strii  '.  •'  I      ~         'uie  of  Oaldew  Viaduct 

'^n'rawiii-  "niiv  !"■  seen  at  the  Otlice  of  the  Com- 
panv's  District  Engineer,  Pritiees  S^f  ^  f  at>™; 
Ediiihurgh.  where  Copies  of  the  Si>eciflcatioii  and 
Srl.-dule  niav  he  obtained  on  payment  of  Two 
,,     „iH.,i  «ril    'if   returned  to   Contractors   who 

',  'i -.1,    'l.-nler. 

I     1,1-     .   i.lnrsed    "Tender    for    Superstruc- 
I     1  ,  «     \  I  ,  luct  "    to    be     lodged    with    the 
Unilersisii.d  on  or  before  Monday,  the  24th  May.  1909. 
The  Directors  do  not  bind  themsi'lves  to  accept  the 
lowest  or    any  Tender. 

J.    BLACKBURN,   Secretary. 
Caledonian  Railway  Company's   Offlces, 
302,   Buchanan  Street, 
Glasaow,    8th  May,   1909. 


Great  Northern  Railway  Company 
(Ireland). 

TO  CONTRACTORS    FOR   BRICKWORK,  STEEL- 
WORK,  Ere. 

The;    DIRECTOBS     are    prepared    -to 
receive  TENDERS  for  the  CONSTRUCTION  and 
ERECTION    of  a  RUNNING   SHED   for  Engines    with 
WOliKSlIorS    OFFICES,  etc.,  close  to  their  Adelaide 
\vi,>l-or  Station    14  miles  from  Belfast,  the  entiro 
Block  measuri^ng  about  280ft.  by  192ft.  5iD.    with  brick 
w  ,11s  for   Workshops   and    OfHces,    and    steel    framed 
Tde  walls  and  tteel'roof  principals  supported  on  steel- 
ork   columns    for    Running    Shed    l™rtion     eonerete 
„„ino  nits    cast-iron  wat^  r  pipes   and   drain  pipes. 

f>  .t;i.  wi..lm,  ■  >..  '[■■■..l.y  mav  seethe  Drawings 
/  ■^^l^  Z  tT,'',  ,'  "  .  :  -■  iiication  at  the  Office  of 
(eigut  inn-  ,  ,    -m-Chief,    Amiens    Street 

Tc^mfnus  dAi.m  .,  .•..:  -  of  them  at  the  Office  of 
ofe  District  Ei.'.ne.r.  Belfast ;  and  can  obtain  at  the 
■  1  ,^^Lo  lifhoirranhed  copies  ot  the  Drawings, 
^i'  cifieftlui  and  Fo™  ofTenSer,  on  payment  of  Two 
I'nunrts   per  set   (not  retumableV 

T  nlei^  made  out  on  the  forms  supplied  by  tlie 
f.m.panv  should  be  delivered,  under  sealed  cover 
,,  ,,-  K,l  "Tender  for  Running  Shed,  etc.,"  to  the 
;,;;,ler^;!ne.l     not  later    than   Ten   a.m..  on    Monday. 

■''The^D&cetOT^s  do  not  bind  themselves  to  accept  the 
lowest   or  any   Tender.  ^    jjoRRISON, 

Secretary's    Office,  ^  ,  ,.  Secretary. 

^'Amiens  Street  Terminus.  Dublin. 

5th   May,  1909.  


THE    STOCK^EXCHANGE. 

NOTICE 

1.  TEMBEBS  of  the^OCK  EXCHANGE 

iM    are     NOT     ALLOWF.D    .0     Am-ERTISE^^    ^ 
BUSINESS     PURPOSLS      or    t?    J^f^^^,,^ 
persons  other  than   their   own   i  .  _     1, 


',, JvPrtiso     as     Brokers     or      Share 

Persons     who      ad\ertaso     a»  Exchange 

Dealers   are    Not    Members    oi.'h.e.p^^.  Oommittee 


„av  undefthe  cont  oTorthe  Committee 
MemS^^i^  S-nti^'    Notes   -  ^recju.red^^to 


uch 


,  '=V""s    -— „-Vi|    crovide   that    the    word. 
..,..,uber    oVSrS^ock'^'Erange.    London,"    sh.all 

£„:::Sew"iai;^»fSr^  r  B^nk^^I-^ngUnd. 
r  til)t  liii'^l  ^n  application  to 

secretary   fJ'T^^n^- "'-'"-   -^^ 

Cooimittee   Room.  _ 

Stock  Exchange,  London.  E.G. 
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REDUCTION 

in  "Without  Profits" 

Life  Ass^^   Rates 

See  the   new   i'rospectus  of  the 

NORTHERN 

ASSURANCE  COv-  Vt> 

I,  Moorffate  Street,  E.C 
Accumulated  Funds  (iqo8)  £7,198,000. 


J 


Education 

by  Easy  Payments. 

It  %vas  a  saying  of  Aristotle  that  education  was  an 
ornament  in  prosperity  and  a  refuge  in  adversity. 
Thousands  ot  parents  to-day  recognise  tlie  trulli  of  the 
saying  and  are  endeavouring  to  give  to  their  children  a 
sound  and  high-class  education. 

There  are  many,  on  the  other  hand,  who  cannot  do 
all  they  would  in  this  respect.  Hea\'y  current  expenses 
demand  the  money  they  would  wish  to  devote  to  their 
children's  educational  rfTiciency.  The  difficulty  is  met 
by  one  or  other  of  the  four  special  policies  issued  by  the 

NORWICH    UNION 

Life   Insurance   Society. 

Dcpt.  R..  NORWICH  UNION  LIFE  OFFICE, 
NORVVI(.H. 


THE  GREAT  CENTRAL  OUTLOOK. 

In  view  of  tiie  rucunt  decision  to  dnij)  the  Trjpk-  Alhaace 
Railway  Bill,  the  position  of  the  Great  Central  Company 
is  rendered  a  little  uncertain.  Fortunately-,  only  the 
Hill,  and  not  the  policy  embodied  in  it,  has  been  al)andoned, 
but  as  the  Great  Central  was  to  receive  under  the  terms 
ol  that  measure  special  consideration  as  the  price  of  its 
adhesion  to  the  working  agreement  doubt  has  arisen 
as  to  whether  it  will  be  enabled  to  secure  those  advantages 
now  that  the  Bill  has  disappeared.  The  basis  for  its 
claim  to  S|)ecial  treatment  was  that  its  new  London 
line  has  not  reached  by  any  means  the  limit  of  possible 
development,  and,  moreover,  its  new  capital  invested 
jointly  with  the  (ireat  Western  and  Metropolitan  Com- 
panies is  considerable.  In  respect  of  future  increase  in 
net  profits  over  and  above  the  "  agreed  figures  "  for  the 
year  1906.  it  will  be  recalled  that  the  Great  Central  was 
to  receive  the  first  £100,000  of  extra  profit,  and  that  during 
the  next  few  years  the  percentage  of  net  profits  allocated 
to  it  were  to  be  raised.  There  can  be  no  doubt  that  the 
Great  Central  was  entitled  to  such  favourable  consideration, 
because  it  has  hitherto  shown  the  greatest  powers  of 
expansion  and  it  is  on  that  system  that  the  largest  econo- 
mies are  to  be  hoped  for  in  the  future.  The  suggestion, 
therefore,  which  has  been  made  in  some  quarters  that  no 
special  consideration  will  be  extended  to  that  company 
now  that  the  Kailwa\-  Union  Bill  has  been  dropped  is 
not  justified.  The  chairman  of  the  Great  Central  Comjiany, 
who.  with  Lord  Allerton.  of  the  Great  Northern,  was  pri- 
marily responsible  for  the  policv  of  co-operation  anning 
this  group  of  railways,  is  not  likely  to  sacrifice  the  interests 
of  the  shareholders  of  that  individual  compan\-  by  abandon- 
ing their  special  claims  to  liberal  treatment,  and  any- 
suggestions  of  the  kind  referred  to  must  be  treated  with 
reserve.  Though  it  may  be  jierfectly  true  that  the  arrange- 
ments sketched  out  in  the  Bill  cannot  be  carried  out 
conveniently  without  an  Act  of  Parliament,  it  is.  never- 
theless, true  that  there  are  other  ways  of  arriving  at  the 
same  ends.  Kver  since  the  fate  of  the  Working  I'nion 
Bill  appeared  to  be  doubtful  the  prices  of  Great  Central 
junior  preferences  and  ordinary  stock  have  been  declining. 
In  short,  values  have  reverted  to  about  the  level  prevailing 
before  the  policy  of  co-operation  was  first  introduced, 
just  as  if  the  conipany  would  derive  no  benefit  from  that 
policy.  Present  market  values  compare  as  under  with 
the  prices  ruling  at  the  close  of  1007,  when  the  Working 
Agreement  with  the  Great  Northern  was  originally  arrived 
at  :— 

Stock. 
lS"2  5  per  cent.  Preference 
■""9  .'  P^'"'  cent.  Preference 
18.S1  5  per  cent.  Preference 
1S89  4  per  rent.  Preference 
1S91  4  per  cent.  Preference 
i."<()4  5  per  cent.  Preference 
Preference  Ordinary 
Deferreil  Ordin.ary 

For  the  year  1008  the  payment  of  2\  per  cent.  w,is  made 
upon  the  1881  preference — that  is,  half  its  dividend. 
This  was  unexjicctedly  favourable  as,  in  spite  of  a  loss 


Price  atC 

LOSE 

Prksk.nt 

OP  1907. 

Price. 

..     \ii 

iifil 

..      iZ7 

i.4i 

.  .        TIQ 
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.  .         r.H  I 

5.1} 

■  .         -4i 
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n  receipts  oi  no  k'ss  than  £()<), ooi)  in  the  second  hall-year, 
there  was  an  addition  of  £13,000  to  the  profit.  The 
economies  amounted  to  nearly  £104,000,  of  which  only 
£23.000  was  derived  from  reduced  price  of  coal.  To  jiay 
the  1881  preference  dividends  in  full  requires  only  £34,500 
additional  profit,  and  beyond  that  the  following  sums 
are  re<]uired  for  each  issue  : — 


STOCK. 

4  per  cent.  Preference,   1S89 

4  per  cent.  Preference,    1 89 1 

5  per  cent.   Preference,    1^94 

I    per  cent,  on  Preferred  Onlinary 

Total 


y;6o,aoo 
89,200 

155,000 
53,000 

/557.200 


Last  half-year  the  savings  reached  £104,000.  and  during 
the  current  period,  with  the  aid  of  more  favourable  coal 
contracts,  it  is  regarded  as  possible  that  the  total  savings 
will  reach  £150,000.  On  the  other  hand  the  decrease  in 
receipts  is  still  serious  enough,  and  for  the  complete 
si.\  months  may  reach  about  £8o,oao.  after  allowing  for 
under-estimates.  Still,  the  advance  in  net  profits  is  likely 
to  be  verv  appreciable,  and  if  the  savings  are  as  large  as 
we  ho]ie  they  vvill  be,  there  should  he  some  improvement 
in  the  jiositions  of  the  junior  preference.  For  the  June 
half  of  ii)oS,  the  full  rate  ujion  the  187b  issue  was  paid, 
but  notlung  im  the  1871)  or  1881  issue,  though  these  stocks 
received  the  full  5  per  cent,  and  2I  per  cent,  (actual) 
respectiveh'  for  the  second  half-year.  On  the  basis  of 
the  ccon(imies  foreshadowed  above,  the  1S7Q  and  1881 
issues  ma^•  hojie  to  receive  tlieir  full  dividends  for  the 
first  hall  of  the  current  \-ear,  and  with  a  still  mi)re  hopeful 
prospect  in  the  next  six  months  the  jinsitinn  of  these  stocks 
is   a    priiniising   one. 


THE  MEMBERSHIP  OF  THE  AMALGAMATED  SOCIETY 
OF  RAILWAY  SERVANTS. 

The  position  of  trades  unionism  in  relation  to  railwa\s 
and  tiie  strength  of  rai!v\-ay  trades  unions  are  matters 
that,  in  the  abstract,  are  of  interest  to  all  railwa\'  com- 
panies. In  a  recent  issue  reference  was  made  to  the 
dwindling  inflnence  of  the  .Amalgamated  Society  of  KaiKva\' 
Servants,  and  there  is  little  doubt  that  tliis  .Societ\-  lias 
signalh'  failed  in  the  objects  which  its  fornders  liad  in 
view.  Mr.  Sidn.e\-  \\'el)b,  in  Indtislrial  Dciiincnicv. 
remarks  :  "  We  >ee  organisations  established,  like  the 
Amalgamated  Societ\'  of  Railwav  Servants  in  1872,  with 
the  de!il)erate  intention  ol  covering  the  who'e  trade  from 
one  end  of  the  Kingdom  to  the  other."  ("oiitinnation  ol 
this  "  (lelilierate  intention  "  is  also  affoidi'il  In'  the  soriet\  's 
rules  which  i)ro\-ide  that  an\  person  perniaiieiith'  eiiiplowd. 
or  an\-  extra  man  continiioiish'  einploxcd  for  a  j'eriod  o| 
1\\el\'e  niomlis.  on  an\  railw,i\  in  dieat  llntain  or  Ireland, 
shall"  he  elii^'ible  for  .•ulini-siou  a>  a  iiienil)er.  ;\.!.;ain, 
there  is  on  recor<l  a  speech  uK'de  hv  a  prominent  societ\- 
official  in  l^^i)/  in  which  the  \-iew  \\as  expressed  that 
"  The  time  must  come  when  a  man  coiild  not  liecome  a 
railwa\'  ser\'ant  unless  he  (irst  became  a  member  of  the 
societv.  'J'liat  was  the  goal  which  the\-  set  belore  them, 
and  nothini;  but  that  would  satisfy  them."  P.ut  iiotwitli- 
sta^dln.^  such  hi^li  ambitions  the  memlicrship  in  relation 
to  th-  total  niiniher  of  railwa\-  einpl(i\es  o|  the  linted 
Kingdom  1-  o|  the  smallest,  as  tlie  lollowillt,'  table  discloses  : 


X.,.  o!    r.ulw.iv  .iii'ilov.- 

as  (h,.|.isil  m   li  ..inl 

ol    rr.id.-  r.'tums. 


(lupin 


••^.S.il^S 
50  S19 


.S.l-I.'i.l 

5=,355 
5.i.|07 
57.4')^ 


Unfortunately,    the    statistics   of    the    staff  are  not  pub- 
lished annua'ly,  and,  consequently,  we  are  unab!e  to  give 
a  complete  series  of    percenta.ges.     Since  1895,  however, 
the  figures  have  been  obtained  trienniallv,  and,  following 
the   precedent   of  the  Board  of  Trade  in  the  matter  of 
accident  statistics,  we  have  regarded  each  set  of  figures  as 
applying  to  the  three-yearly  period.     The  result  is  clearly 
indicative  of  the  fact  that  railwavmen  as  a  whole  cannot 
be  classed  as  a  highly  organised  body.     We  are  aware  that 
the  officials  of  the  Amalgamated  Society  claim  (notwith- 
standing   the   rule    already   quoted)    that   membership   is 
confined  to  men  concerned  in  the  manipulation  of  traffic, 
but  even  if  that  view  be  accepted,  only  a  comparatively 
small  number  has  to  be  ruled  out.     On  the  other  hand, 
it   cannot   be  denied  that   there  are  many  men  who  are 
prepared   to   support   the   trades   union   when    there   is   a 
prospect  of  their  obtaining  some  benefit  therebv.     This  is 
demonstrated  by  the  accession  of  members  in  the  vears 
1897  and  IQ07,  when  agitations  were  in  progress,  and  b\' 
the   fact  that,   in   the  main,   the  society's  candidates  for 
conciliation  boards  were  verv  largely  elected.     It  would 
therefore  appiear  that  the  only  metliod  whereby  the  society 
can  secure  membership  is  by  constant  agitation.     What, 
then,  is  the  explanation  of  the  paucity  of  permanent  mem- 
bershi}!  ?     It  is  probably  to  be  found  in  the  re.gularitv  of 
employment  afforded  by  railways  ;    in  the  provident  and 
pension   funds   to  which   most   of   the   men   belong,   thus 
being  rendered  independent  of  trade  union  benefit  funds; 
in  the  great  variety  of  grades  comprised  in  a  railway  organi- 
sation ;  and,  lastly,  in  the  generally  satisfactory  conditions 
of  service,  in  regard  to  wages,  holida^•s,  privileges,  and 
scope  for  promotion.     Men  so  situated  have  no  need  of  a 
trade   union,  and   there   can  be  no  doubt  that  the  more 
these  features  apply  to  the  circumstances  of  a  particular 
company,  the  smaller  will  lie  the  percentage  of  unionists 
to  be  found  in  its  ranks  ;  while  by  maintaining  the  present 
strict  attitude  of  refusing  to  recognise  trade  union  officials, 
the  companies  will  be  giving  a  lead  to  their  men  which 
will  be  observed  by  the  great  majority.     It  must  be  clearly 
borne  in  mind  that,  sooner  or  later,  the  demand  for  recog- 
nition  will   be   rc\-ived.     The   most   recent   claim   of   the 
kind  was  repulsed  liy  the  adoption  of  the  scheme  of  con- 
ciliation ancl  arbitration  ;    but  the  fact  that  the  secretary 
of  the  Amalgamated  Society,  in  the  capacity  of  chosen 
rejirescntative    of    the    Central    Conciliation    Board,  has 
appeared  before   two   arliitrators  to  advocate   the  men's 
demands  has,  in  the  view  of  some,  tended  to  show  that  the 
comjfanies  will  find  it  somewhat  more  difficult  to  withhold 
complete  recognition  at  a  later  date.     They  will,  therefore, 
do  well  to  bear  in  mind  the  facts  as  here  presented,  viz., 
that  the  claim  ot  the  Amalgamated  Society  to  be  regarded 
as  reiiresentative  of  the  men  is  little  il  any  more  substantial 
to-day  than  in  the  early  years  ol  its  existence,  while  every 
\ear  appears  to  widen  the  distance  between  its  permanent 
memliership   and    the    total   railway   staff   ol   the   United 
KinL'dom. 


Weekly  Traffic  Summary. 

I'he  traffic  receipts  lor  the  week  ending  May  i),  as  offici- 
all\-  published  by  the  lilty-lour  principal  railway's  of  the 
United  Kingdom,  amounted  to  £2,022,8q6,  which  was 
earned  on  21,383  miles,  being  the  rate  of  £g4  12s.  od. 
per  mile  of  line  open.  For  the  corresponding  week  of 
ii)o8  the  recei])ts  of  the  same  lines  amounted  to 
£2,053.831  with  2i,33()  miles  open,  or  £96  5s.  2d.  per 
mile.  There  was  thus  a  decrease  of  £30,055  in  the  receipts, 
an  increase  ol  47  in  the  mileage,  anil  a  decrease  of  £1  13s. 
2d.  in  the  receipts  per  mile.  Thirty-six  of  the  returns 
distinguish  between  the  receijits  from  ])assenger  and  goods 
traffic,  and  these  show  an  increase  of  £7.51)0  (or  5s.  6d. 
lier  mile)  in  the  passenger  receipts  and  a  decrease  of  £40,169 
(or  £2  OS.  od.  ])er  mile)  in  the  receipts  from  goods  trafiic. 
The  aggregate  decrease  on  these  thirty-six  railways  for 
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eighteen  weeks  in  the  passenger  rccciiits  has  l>ci  1 
/i30,367,  while  the  aggregate  decrease  in  the  goods  tratti' 
was  i54i),SS5.  The  aggregate  receipts  of  tlie  lifty-foui- 
railways  lor  eighteen  weeks  (January  3  to  May  <))  amounted 
to  £34,537.554,  in  comparison  with  i35.u7'J.5ii  '»  the 
corresixmding  period  of  last  year— a  decrease  of  £b3S,957- 

The  Preliminary  Bsard  of  Trade  Returns. 

1-:Im-\v1hiv  '.n  till-  1--IU-  \\c  i;.\(  111  lull  the  preliminary 
statenuMit  ni  the  Hoard  ol  liade  on  the  looS  railway 
returns,  which  was  published  on  Thursda\-  night.  The 
three-year  comparison  is  useful  liecause  it  shows  that 
while  gross  receipts  decreased  by  £1,658,000  from  1907  to 
IQ08,  the  figures  for  last  year  are  £2,763,000  higher  than 
in  i()oO.  and  therefore,  but  for  the  jihenomenal  traffics  of 
1907,  the  comparative  showing  ot  1908  would  not  be  so 
bad.  It  is.  however,  very  disappointing  to  find  that  the 
working  exiienditure,  despite  marked  economies  on  the 
leading  s\stems,  is  in  the  aggregate  only  £217.000  lower 
than  in  1907,  and  this  results  in  the  net  receipts  recording 
a  drop  of  £1,440,000  as  compared  with  1907,  and  £947,000 
lower  than  in  1906.  The  revenue  from  passenger  traffic 
onlv  shows  a  slight  falling  off,  but  the  goods  receipts  arc 
down  by  £2.313,000,  and  are  only  half-a-million  higher 
than  in  1906.  The  paid-up  capital  shows  an  increase  of 
i6i  millions  sterling,  the  o])en  mileage  is  120  miles  greater  ; 
and  the  train-mileage  marks  a  decrease  of  5:[  millions. 

BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
AWdncsday,  May  12,  compared  with  that  for  the  previous 
week    shows  the  following-  changes  : — 

B.\XKlNO    PKl'AIiT.MF.NT. 


M»y  13, 

1908. 

May  -., 
1909. 

Mav  12, 
1909. 

Increase. 

DccrcaHC. 

£ 

LiabilitUM. 

£ 
3,135,194 
11,934,569 
48,934,116 

24,752 

1d,36S,812 

28,131,925 
1,559,9*5 

27,694,910 

49.55  p.c. 

25P.C. 

IJ  p.c. 

£ 
3,136,298 
14,»48,06*< 
40,  WO,  147 

20,721 

15,3C«,«12 
;«),B20,r,79 
2.">,'<t2,:W5 
1,5«3,038 

27,41.5,313 

49.20  p.c. 

23P.C. 

Ifiipc, 

£ 

1,1m 
2,914,099 

1^909 
Decrease. 

302,620 

£ 

9,;r7H,7(W 

4a,4:M,ll74 

r.;i..wj 
14,.-.;  1 

l»ulilic  Di'pwite   

(Uhcr        do 

7  1'nvWlk    

3,093,909 

Increase. 

102,770 

23,053 

i;.  -rv,.   

3,219,792 

3,219,792 

51.12  ,..c. 

Sp.c. 

2A,  p.c. 

Increase. 

Decrease. 
279,567 

__ 

Market  Rate 

— 

issiE  pf;p.*htment. 


£ 
36,902,115 
55,a52,115 
29,217.1911 

f 
3fi,5il-i,7.'« 
54,<IH.i,7K.'. 
29,1.W,1K0 

Increase. 

Decrea.se. 

£ 

£ 
366,330 

366,330 

■^.1.'.:    -                         

63,710 

Development  ui  Canadian  Railways,  -It  i>  I'stim.'ilcd  thai  ;ibout 
;£"u).o(ii>,<>i)o  will  be  ixfxndtd  by  the  railwavs  in  aclii.Tl  con- 
struction work  in  WtitL-rn  Canada  during  1909,  .-iccording  to 
-Statements  mide  bv  head  otVicials  of  the  various  conip.-inios. 
The  Canadian  Pacific  will  spend  over  ;£r4,ooo,ooo,  and  James  J. 
Hill  will  spend  £rj,<K)o,ooo  on  the  Groat  Northern  and  sub- 
sidiary companies  in  Western  Canada,  togolht-r  making  a  fourth 
trunk  system  across  the  prairies  wuslward  fr'>ni  Winnipeg,  'i'he 
C.'inadian  Northern  intends  to  spend  some  ;^."j.2oo,(X>o,  and  the 
Grand  Trunk  Pacific  a  like  amount  on  its  m.iin  line  between 
^^'innip«■g  .•in<l  the  Pacific  Ocean.  The  remainder  of  the 
/^!^iii.iMM).iioo  will  easily  be  expended  by  the  innutnerable  com- 
p.inii  >  iliartered  to  build  lines  in  ,-ill  directions  throughout 
Western  C:in;ida. 

West  Australia  Railways — The  report  on  the  workini;  of  the 
AVest  .\uslr.iliMn  (iovcrnnient  Railways  durintj  r()o.S  sliow>  that 
the  averai;e  number  of  miles  worked  w;is  i.S^o.  against  1.(17(1  in 
the  previous  twelve  months,  the  total  amount  debited  to  c.ipit.il 
account  being  ;£^fio, 73^,941.  For  the  year  total  carninijs  .ire 
returned  at  ;(l,"i.5oi,925,  against  ;^  1,537. 333,  and  workinj^  e.\- 
pcnscs  at  ;6'.oo7'73'2.  af^fainst  .i"i,  135.907,  leavinij  ;i  surplus  of 
earnings  over  working  expenses  of  ;£f494,i93,  as^ainst  -(^^ouzi). 
.Surplus  earnings  over  workini^  expenses  .Tnd  interest  are 
returned  at  ;^rij8.oo9.  atjainst  ^^2.i-K)2.  and  the  percentage  of 
profit  to  capital  works  out  at  4.<xi  atfainst  3.90  per  cent.  It  will 
be  seen  that  heavy  reductions  have  been  made  in  workinij  ex- 
penses. 


MONEY    AND    STOCK 
MARKETS. 


?ETTLliMEST    DATES. 

Consols  : — Tuestlay,  June  l  ;  Thursday,  July  i. 

Pay  Days. 


Continuation  Days. 

Mines    May  24 

General     25 

Mines    June  8 

General     g 

Mines    22 

General 22 


Ticket  Days. 

Mines May  25 

General 26 

Mines June    9  | 

General ,     ic 

Mines 23 

General 24  : 


May  27. 
June  1 1. 
June  25. 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
E.xchangcs,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Rcseri'C 

Proportion    of    Reserve 

to  Liabilities     

Notes  in  Circulation    . . 

Bank  Kate*       

Open  Market  Discount 
Bankers'Clearing  House 
Silver  bars, per  oz.{spot) 
Consols  (account)     .... 
French  3  per  cents. (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  go-d  >y  exch'ge 
Calcutta  transfers    .... 
Hong  Kong  transfers 
Shanghai  transfers  .... 


£27,415.343 

49}  per  cent. 

/29, 1 53,480 

2j  per  cent. 

1 ,5,  percent. 

£231,513,000 

^4/'„d. 

8:;* 

971. 

25f.    I5jc. 

I5.f.id. 

IS.  4d. 
is.  gill. 
2S.  45d. 


Last  Week. 


Same  Week 
Last  Year. 


£38,462.100 
£27.694.910 

49 i  per  cent. 

£29,217,190 

2 J  percent. 

I  ^,  per  cent 

^3". 759.000 

24<d. 

S.vi 

971. 

2  5f.  I (5c. 

S4-86J 

lo^jd. 

IS.  4d. 

IS.  9Hd. 

23.  5  id. 


£j7.o29.2'''9 
£27,026,949 

5 1 J  per  cent. 

£2«,452.320 

3  per  cent. 

I  i}  per  cent. 

£200.53;, 000 

-4i'rt-d. 

86+ 

96f. 

2;f.    Iijc. 

84.851 

1 5  ,'„-d. 

8SKd. 

IS.  3jd. 

IS.  9 Ad. 

2S.  4i<l. 


•  Cha.sces  in  Ua.^k  Rate,  1907-9. 
4  percent.,  Jan.  i7,i'>o7.  6  per  cent.  Nov.  4,  1907.]  3J  percent..  Mar,  5,  1908. 
4l  n  n  Apr.  12, 1907.  7  „  „  Nov.  7,  1.507.  3  „  „  Mar.  19,  1908. 
4  ..  ■•  Apr.  35,1907.  6  „  „  Jan.  2,  1908.1  2)  „  „  May  >8,  1908. 
4I  „  „  Aug.  I,  1907.  J  „  „  Jan.  t6,  1908.  3  „  „  Jan.  14,  1909. 
si  „     „     Oct,  31, 1907.     4    „      „       Jan.  23, 1908. 1  si  ..     „      April  i.    1909. 

The  Bank  return  this  week  cannot  have  Iteen  much 
affected  h\  the  transfer  of  a|>|ilication  mone>'  subscribed 
to  the  London  County  Council  loan  l>ccause  the  cheques 
sent  in  would  not  have  been  cleared  in  time  to  make  them- 
selves felt  ;  tlie  considerable  movements  apparent  must 
therefore  be  ascribed  almost  cntirelj'  to  the  pa\mcnts  of 
Monday  last  in  connection  with  the  three  millions  of  new 
Treasur\' Bills.  .■Xs  far  as  the  movements  of  i^fi'd  and  coin 
are  concerned  there  is  little  to  be  said  thoui,'h  the  continued 
expansion  ot  coin  circulation  and  the  contraction  of  the 
active  note  circulation  deserves  notice.  The  fonner 
expanded  to  the  extent  of  /4i(i.ooo.  chiet1\-  exjilained  by 
the  Scotch  demand,  and  the  latter  contracti-d  by  £"()4.ooo. 
while,  £73.000  having  been  imjiorted  from  abroad,  the 
Reserve  is  down  by  £280.000.  It  is  in  the  relation  l>etween 
public  .and  other  deposits  that  the  most  marked  chance 
lias  occurred,  the  fomier  beini;  higher  by  £2.114.000.  and 
the  latter  lower  to  the  extent  ol  £3.004.000;  at  the  same 
time  other  securities  have  risen  £103, (kio.  and  (iovemment 
securities  are  unchanged.  The  ratio  of  reserve  to  lialijiiiic- 
is  consequently  a  little  down  at  40.20  per  ci  nt.  M.  ncy 
remains  chea]i.  but  shows  no  signs  of  lx'C'>mii)g  clKa))'  r|: 
wecklv  loans  rule  a  shade  over  i  per  cent.  The  India 
Council  on  Thursda\"  renewed,  and  lent  a  f.iir  amount  at 
I  per  cent,  for  a  month. 

Discounts  tend  to  h.arden.  and  there  is  not  much  indi- 
cation of  movement  in  the  foreign  exch.inges.  This  Ix^ing 
so.  it  is  quite  jiossible  the  directors  .d  the  Bank  ol  England 
mav  defer  an\-  rediiciion  of  the  Bank  rate  until  the  shadow 
of   the    autumn    demand   l)Ccomes  so   pronounced   as    to 
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make  it  out  ol  the  question.  This  would  be  a  disa])point- 
ment  to  many  speculators  who  are  counting  upon  a  spell 
of  cheap  money,  accompanied  by  diminished  rates  upon 
Bank  dejiosits,  to  drive  more  of  the  accumulated  savings 
of  the  public  to  the  Stock  Exchange.  The  whole  situation 
in  the  Stock-markets  is  felt  to  depend  so  much  on  the 
continued  quiescence  of  foreign  politics  that  there  are 
many  who,  after  the  experience  of  last  winter,  are  still 
disinclined  to  accept  the  present  cheerful  tendency  as 
jicrmanent.  A  great  deal  has  been  made  of  the  better 
returns  for  trade  and  navigation  issued  for  last  month. 
The  figures  at  first  sight  indicate  greater  activity  in  trade, 
but  when  allowance  is  made  for  the  decline  in  prices  which 
took  place  at  this  time  last  year,  the  return  wears  a  different 
complexion.  There  is  really  nothing  to  show  in  this 
quarter  that  an  improvement  of  business  has  set  in.  a 
conclusion  which,  unfortunately,  is  borne  out  by  the  still 
disa]ipointing  receipts  from  traffic  published  by  the 
railway  companies.  The  prospects  of  improving  trade 
are.  moreover,  depressed  by  the  high  price  of  food-stuffs, 
which  encroaches  severely  on  the  purchasing  power  of  the 
working  classes.  However,  in  respect  to  our  exports 
business  ought  certainh'  to  imjirove  liefore  long.  The 
issues  of  new  capital  lor  foreign  account  continue  on  an 
unprecedented  sca'e.  and  if  the  foreigner  docs  not 
buy  more  of  our  goods  it  certainly  is  not  because  we  do 
not  lend  him  the  money  to  pay  for  them. 

The  events  of  the  week  have  been  mildly  cheering  to 
the  holders  of  railway  shares.  The  markets  have  been 
fairly  active.  Indeed,  tlie  foreign  section  has  been  very 
active  if  comparison  be  made  with  the  lethargic  conditions 
which  prevailed  during  the  winter  months,  and  Home 
rails,  iJarticularly  London  underground  lines,  to  which 
attention  was  drawn  in  our  last  issue,  received  a  fair  share 
of  attention.  Saturday  was  remarkably  full  of  business 
for  a  half-holiday,  and  in  sinte  of  a  slight  set-back  in  gilt 
edged  stock,  a  general  tendency  to  advance  was  manifested 
in  most  markets.  Grand  Trunk  and  Mexican  railway 
stocks  were  consjiicuous  as  exceptions.  Monday  was 
another  busy  dav,  though  gilt-edged  stock  Were  still  out 
of  favour,  and  some  of  the  heavy  among  Home  rails 
declined  fractionally.  On  Tuesday  set-backs  were  con- 
fined to  Americans  and  Trunks.  Mexican  rails  advanced 
with  other  foreign  railway  stocks.  Internationals  were 
firm,  and  Home  rails  rose  almost  throughout  the  list, 
Brighton  A  rising  i^.  The  following  day  attention  Was 
much  occnqiied  with  the  London  County  Council  issue  of 
£2,250.000,  which  was  estimated  to  have  been  covered 
more  than  fifty  times.  Americans  bounded  up.  There 
were  some  changes  in  Home  rails  with  a  balance  of  rises. 
Foreign  rails  generally  were  buoyant,  and  the  strength 
of  international  stocks  did  a  great  deal  to  confirm  the 
((infidence  of  the  markets.  On  Thursday  the  upward 
trndency  continued.  GiU-edgcd  stocks  ad\-anced,  and 
in  spite  of  the  distractions  caused  by  the  settlement  of 
what  Was  recognised  as  the  heaviest  account  this  year,  a 
great  deal  of  new  business  was  done  at  rising  prices  in 
most  departments  of  the  market.  On  Friday,  the  effect 
ol  the  large  over-a]i])licatioa  for  the  I^ondon  County  Council 
loan  was  seen  in  a  sudden  scarcity  <if  inonew  Kates  were 
run  up  rapi(ll\-  and  quite  a  large  sum  had  ti}  be  liorrowed 
lri>ni  the  B)ank  at  3  |ier  cent.  The  change  is.  no  doubt, 
temporarv  and  unlikeh-  to  out-last  the  disper'-al  of  the 
application  mone\-  now  accinnulated  with  llie  liaiik.  It 
is  to  lie  uuiiccd  thai  (h~coiHUs  showed  no  dis]30sitioii  to 
lolliiw  ihc  l(a<l  ol  iiii>nf\-.  hut  the  markets,  though  cheerlul 
and  liopehil,  were  not  so  inis\-  as  on  the  previous  (l.i\. 
'J'here  was  little  doing  in  Home  Rails  and  prices  rathci  lell 
otf.  Canadian  rails  and  .Mexicans  were  al>o  dull.  .Anieri- 
<an<  ri-inamed  lairK'  (piiescent.  and  (he  market  lacke<l  the 
su|iport  it  li.id  derived  earlier  in  the  week  hum  the  iirm- 
ness  oi  International  stocks.  The  strongest  section  ol 
the  market  was  that  in  gilt-edged  stocks.  Consols  rose 
to  85J,  ;uid  London  Count  v  loan  closed  at  the  premium. 


The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  : — 


Kame  of  Stocl<.         Rise.  Fall. 
British  Fu  Jills. 
Consols,  2^    per    cent.     }  ..  — 

Do.  (ace.)  2  J  per  cent.     ^  . .  — 
British  Railways. 

Barry  Deferred • —  . .     2 

Caledonian     ^  . .  — 

Do.     Pref.   Con.   Ord.  —  .  .  — 

Do.  Def.  Con.  Ord.  g  ..  — 
Central  London —  . .  — 

Do.     Deferred   —  . .  — 

City  and  S.  London    . .    i     .  .  — 

Furness     i     .  .  — 

Great  Central  Preferred    J    . .  — 

Great  Eastern     —  .  .  — 

Gt.  Nthn.  Pref.Con.Ord     J   . .  — 

Do.     Def.  Con.  Ord.    —  . .     J 

Great  Western     —  . .   ^ 

Hull  and  Barnsley  . .  —  . .  — 
Lancashire  &  Yorkshire  —  .  .  — 
London  Br.  &   S.  Coast  i     .  .  — 

Do.     Deferred 2}  .  .  — 

London  Chat.  &  Dover  i  . .  — 
London  &  N.  Western  —  . .  J 
London    &  S.  Western  —  .  .  — 

Do.  Def.  Con.  Ord.  *  . .  — 
London, Tilbury,  etc..  .      |  .  .  — 

Metropolitan    i:i  ■  •  — 

Metropolitan  District. .  rj  ..  — 
Midland  Def.  Ord.  . .  —  .  .  J- 
North  British  Pref.  Ord.     j  . .  — 

Do      Def.  Ord i  ..  — 

North  Eastern  Cons.  .  .  4'  . .  — 
North  Staffordshire  . .  —  . .  — 
South  Eastern i     .  .  — 

Do.     Deferred   li  ..  — 

Taff  Vale —  ..  — 

Colonial  Railways. 

Canadian  Pacific —  .,  — 

Grand  Trunk  of  Canada  —  ..     \ 

Do.  4  p.c.  Guaranteed  —  . .     i 

Do.   1st  Preference    . .   —  .  .      i 

Do.  2nd  Preference  . .    —  . .     1 

Do.  3rd  Preference  ..     — ..     J 

American  Railways. 

Atchison  Common  ....     j  .  .    ■ — 

Baltimore  and  Ohio   ..    —  ..  ■ — 


Name  of  Stock.  Rise.  Fali 
Chesapeake  and  Ohio. .  i\  . .  — 
Chicago  Great  Western  ^  ..  — 
Chicago  Mil.  and  S.Paul  a  ..  — 
Denver  and  Rio  Grande  —  ..     I 

Do.  Preferred    —  . .    I 

Erie  Common 3.1-  •  •  — 


.Si  •  •  — 


-  ••    i 


2\    .. 


Do.   1st  Preference 

Do.    2nd  Preference 

Illinois    Central 2 

Louisville  and  Nashville  —  . 
Missouri  Kans.  &  Texas  \  . 
New  York  Central ....  1  i  . 
N.Y.  Ont.  &  Western. .  1 "  . 
Norfolk  and  Western. . 

Do.   Preferred    

Pcnnsj'lvania 

Reading  Common  .... 
Southern  Pacific  Comn. 
Southern  Common. .  . . 

Do.   Preferred    

Union  Pacific i  . 

Do.  Preferred    —  . 

Wabash     J  . 

Do.  Preferred    J  . 

Foreign  Railways. 
.\ntofagasta  Def.  Ord.  2  . 
.Argentine  Gt.  Western  i^  . 
Buenos  Ayres  &  Pacific  2  . 
Buenos  Ayres  Gt.Sthrn.  i 
Buenos  .Ayres  Western  -J-  . 
Central  Argentine   . .  . .    i 

Do.    Deferred    i 

Cent.  Uruguay  of  Mont,    ij   . 
Cordoba  &  Ros.  1st  Pref.  2 
Cordoba  Cent.  1st  Pref.   i 

Costa  Rica —  . 

Cuban  Central     -J-  . 

Leopoldina 1 J  . 

Mexican  Southern  ....  —  . 
Mexican  Ordinary  ....   —  . 

Do.  1st  Pref.,  8  p.c...   —  x 

Do.  2nd  Pref..  6  p.c...  —  . 
Nitrate  Ordinary    .... 

Do.  Deferred     

Otioman(SiiiYrnato.\idin) —  .  . 

San  Paulo    —  . . 

South  Austrian —  .  . 


xd  — 
xd  — 


Soiilliti-n  Punjab  Railway.-  Ihr  dinclors  reconnuind  a  dividend 
.il  the  rate  of  ^,'o  per  cent,  per  annum  for  the  >i.\  months  ended 
neeember  31.  iqnS,  to,^'ether  with  ;i  bonus  of  ^.ih  pt-r  cent., 
makiiii;  /Jyl  I"'r  ceiU.  for  the  year,  carrying'  forward  ;£^S5,5i7. 


Arlca-I.a  Vai  RailHay. — Some  particulars  of  the  [jrojected  rail- 
wax  Ircini  Ariia  lo  La  Paz  have  already  appeared  in  these 
mliiiiins,  and  w c  are  now  able  to  add  tlie  following  details. 
Ihe  line  will  br  21)2  miles  long,  and  its  greatest  .altitude  will  be 
]_^, 570ft.  .above  se.a  level.  The  section  between  the  coast  and  the 
liitthest  ]n)iiit  will  include  the  most  difficult  work.  The  averatje 
t;radient  on  lliis  part  will  be  4.5  ])er  cent.,  with  a  maximum  of 
(■  per  cent.,  and  at  six  .separate  points  on  the  way  recourse  will 
have  to  be  had  t<i  the  rack  system.  There  will  be  forty-eighL 
liri(lL;i-s,  raiiijini;'  from  15ft.  to  i5ofl.  lonj;',  and  built  of  stone  or 
sicrl,  .leciirdin^-  to  iln-  span.  Tlie  iiiiiiinium  curvature  has  been 
fixed  at  4l)(.fr.  r.idius.  .\s  m.iny  .is  siveiity  tuniK'ls,  with  an 
.•il;i.;i ■ef^.ile  leiii^tli  (jf  5,000  y.'uds,  will  have  to  be  pierced  through 
L;r.niile  or  melamorphic  rock.  .\fler  the  summit  has  been 
p.issi  (1  there  are  fortunately  no  t;i-eat  ens-incering  difficulties, 
but  the  ste<-i)ness  of  the  i^r.iile  will  n<'cessit;ite  the  trains  beins' 
nm  \erv  cautiouslv.  Tlur-  ilie  whole  journey  of  292  miles  will 
IK  ciipy  .about  14?,  huurs.  .\  \  .ilii.ibic-  1 1,1 1  lire  about  tl'ic  route  chosen 
for  ilii-  line  is  the  ample  supply  of  |)Ower  which  can  be  had  from 
till'  river  Lliila.  .\  liydro-electric  station  will  be  erected,  and 
siitricieiit  power  generated  to  run  the  tniins  from  .\rica  almost 
lo  ihe  summit,  besides  furnishinf;'  power  and  litjht  for  that  citj'. 
The  construction  of  the  line  is  to  be  commenced  from  both  ends 
very  shorllv.  Messrs.  (Irifliths  and  Co.,  Ihe  conlr.actors  for  the 
Henguella  railway,  are  associated  with  tln'  firm  of  .Sir  John 
lackson,  Ltd.,  in  the  construction  of  the  new  Ir.insa-idiiie  route- 
The  contract  price  is  £^2,334,395. 
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THREE-PHASE  ELECTRIC  TRACTION  ON  THE  ITALIAN  STATE 
RAILWAYS. 

The  system  of  electric  traction  by  three-phase  alternating 
current  has  been  chosen  by  the  engineers  of  the  Italian  railways 
for  the  electrification  of  many  of  their  trunk  lines.  The  last 
application  of  this  systonx  was  the  equipment  of  the  (liovi 
railway,  which  connects  the  port  of  Genoa  with  Piedmont  ami 
l.ombardy.  two  of  the  most  prosperous  of  the  Italian  provinces, 
(lenoa,  one  of  the  more  important  [jorts  of  Italy,  is  the  centre 
of  a  very  heavy  and  continually  increasing  traffic  in  manu- 
factured and  agricultural  products.  On  the  other  hand, 
the  geographical  situation  of  the  city,  which  is  on  the 
shore  of  the  Mediterranean,  and  on  its  three  other  sides  is 
flanked  by  the  high  chains  of  the  .\pcnnines,  renders  the 
working  of  the  traffic  extremely  difficult.  The  railway 
presents,  in  fact,  a  gradient  of  3+  in  100  and  traverses  a  tunnel 
more  than  2+  miles  long. 

These  specially  difficult  conditions  led  to  a  careful  study 
on  the  part  of  the  engineers  of  the  Italian  State  Railways. 


The  conclusion  of  their  investigations  was  that  the  electri- 
fication of  the  existing  lines  could  be  effected  much  more 
rapidly,  and  would  fonp  a  much  more  economical  solution 
of  the  problem  than  the  construction  of  an  entirely  new  line 
with  less  difficult  gradients.  The  conditions  of  the  contract, 
which  was  divided  among  different  contractors,  prescribed 
that  trains  of  a  weight  of  380  tons  must  be  hauled  over 
gradients  of  35  in  100  at  a  speed  of  about  28  miles  an  hour, 
and  that  the  trains  must  be  capable  of  traversing  the  niaximum 
grade  without  difficulty.  The  maximum  weight  of  the 
locomotives  was  limited  to  67  tons.  These  conditions  would 
require  two  locomotives  per  train,  each  locomotive  having 
a  normal  capacity  of  1,700  to  2,000  horse-power. 

The  contract  for  the  electrification  of  the  line  was  placed 
with  the  Italian  Westinghouse  Company,  upon  the  basis  of  a 
project  elaborated  by  M.  Koloman  de  Kando  for  employing 
three-phase  alternating  current.  The  zone  covered  by  this 
contract  is  a  section  of  the  principal  line,  extending  from 
Campasso  station  to  Genoa,  running  through  Pontedecimo 
and  Busalla.  The  distance  is  about  I2-V  miles,  and  there  is 
a  double  track  throughout.  The  profile  of  the  line  is  given 
below.  The  length  of  the  tunnel  is  about  12.000  ft.,  and  the 
gradient  here  is  29  in  100.  The  service  both  for  goods  and 
passengers  will  be  carried  on  by  two  locomotives. 

It  is  estimated  that  the  new  method  of  traction  will  practi- 
cally double  the  tonnage  per  hour  of  the  line.  The  average 
trains  will  consist  of  21  wagons  of  18  tons  each.  The  line 
will  be  divided  into  three  sections,  and  the  trains  will  run  at 
intervals  of  15  minutes.  Taking  only  70  of  every  100 
wagons  estimated,  the  following  density  of  traffic  will  be 
obtained  ; — With  a  jx-riod  of  18  hours  per  day,  1.058  wagons 
running  over  the  whole  line,  or,  with  a^priod  of  20  hours  per 
day,  1,176  wagons  can  be  dealt  with.j  .\rrangcment.s  have 
already  been  made  so  that  later  trains  can  be  run  at  10 
minutes  interval,  and  this  naturally  will  by  so  much  increa.sc 
the  amount  of  traffic  which  can  be  dealt  with. 


The  generating  station  for  feeding  the  system  has  been 
established  at  Genoa.  The  first  installation  comprises  two 
groups  of  three-phase  turbo-alternators,  each  of  5,000  kw., 
13,000  volts,  15  periods  ;  each  group  is  designed  to  carry  an 
overload  of  100  per  cent,  for  five  minutes.  Space  has  been 
reserved  for  the  installation  of  a  third  similar  group.  The 
energy  will  be  distributed  directly  to  the  transmission  line  at 
13,000  volts. 

One  of  the  characteristics  of  the  cqui|jmcnt  is  the 
regeneration  of  energy.  When  tliree-j)ha.sc  locomotives 
descend  a  grade,  they  automatically  generate  current 
which  they  return  to  the  line.  This  recui>erative  energy  of 
descending  trains  will  be  utilised  for  the  i)ropulsionof  ascend- 
ing trains. 

The  transmission  line  consists  of  a  double  wire  from  one 
extremity  to  the  other.  It  has  been  erected  with  all  the 
latest  improvements  for  the  use  of  13,000  volts.  It  will  feed 
four  transformer  stations.  Each  of  these  stations  consists 
of  a  small  building  of  brick  and  concrete,  containing  a  three- 
phase  transformer  of  a  nominal  capacity  of  3,000  k.v.a.  of 
tlie  oil  type,  reducing  the  current  from  13.000  volts  to  3,000 
volts  tension  for  feeding  tlie  wire.  This  transmission  line 
lias  been  designed  to  stand  a  higher  tension  corresponding 
to  denser  traffic.  The  transformers,  which  arc  only  designed 
for  13,000  volts,  can,  by  a  change  of  the  connections,  be 
adapted  to  22.000  volts.  When  this  change  becomes  necessary 
a  third  group  will  be  installed  in  the  central  station,  and  three 
alternators  will  then  be  arranged  for  working  at  22,500  volts. 
The  construction  of  the  trolley  line  will  be  identical  with 
thit  actually  in  .service  on  the  Simplon  line.  It  will  consist 
of  two  wires  of  ,>,  in.  diameter,  suspended  over  the  centre 
of  each  of  the  two  tracks,  and  supported  by  transverse  wires 
carried  upon  steel  poles  placed  upon  each  side  of  the  track. 
The  rails  will  be  electrically  bonded  and  connected  with  the 
sub-stations,  and  will  serve  as  a  third  conductor. 

The  locomotives  for  the  line,  of  which  we  give  an  illus- 
tration, represent  the  latest  developments  in  three-))hase 
niHchincs.  They  have  a  capacity  of  2.000  h.p.  and  a  total 
vcight  of  60  tons,  representing  a  capacity  of  33.3  h.p.  per  ton. 
rhesc  locomotives  have  five  coupled  axles,  with  wheels  of 
42  ins.  in  diameter.  The  two  axles  at  each  end  have  a  lateral 
play  of  I  in.  The  central  wheels  have  no  flang-.  This 
arrangement  allows  the  locomotives  to  run  freely  round 
curves  of  small  radius,  say,  as  sharp  as  i.20oft.i  without 
difficulty. 

Each  locomotive  is  equipped  with  two  motors,  having  a 
total  capacity  of  1,000  h.p.  They  arc  driven  at  300  volts 
and  a  frequency  of  15  periods  per  second.     The  locomotives 


Gradients  from 

Genoa  to  Busalla 


'  -5      Kilotxetrts.    '"  "  '" 

arc  constructed  for  two. speeds,  viz.,  28  miles  and  14  miles  per 
hour.  The  high  tension  switches,  trolleys  and  liquid  rheostats 
arc  pneumatically  controlled  and  locked,  in  order  to  prevent 
any  mistake  on  the  part  of  the  watt-man. 

the  contract  with  the  Italian  Westinghouse  Compaiiy 
includes  an  order  for  40  locomotives,  of  which  the  first  has 
alreadv  been  delivered,  and  is  now  in  trial  service  on  the 
Valtcliina  line  before  being  put  into  regular  work. 

Scotch  Rallwflvs  and  Demurrage.-  TIt  .Scolch  r.iilwnys  have 
li,-.d  three  months'  rxp.-ri.ncr  of  thr-  dnmirrai;.-  ch..rges  exacted 
from  traders.  .-Mid  it  is  st.itrd  lh.il.:.>  N'lh  >.id.-s  I'lu-  to  .Tdju>I 
the  r.itf-.  an  appeal  is  to  bo  mid.-  l-.  thf  Prcsii.  nt  of  the  Bo.ird 
of  Trade  to  enforce  the  settl.imnt.  M  present  i5,o<x>  \v.igon- 
arc  laid  up  on  Scotch  r.nilways  owing  lo  the  dispute. 
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NATAL  GOVERNMENT  RAILWAYS  IN  1908. 


The  report  of  l^Ir.  Edward  R.  Ross,  general  manager  of  the 
Natal  Government  Railways,  for  the  year  ended  December  31, 
iqoS,  shows  a  decrease  in  comparison  with  the  previous  year, 
both  in  revenue  and  expenditure.  The  gross  receipts  of 
f,i.ST,2M2  mark  a  decrease  of  ^4,842,  or  .26  per  cent.,  while 
{'lie  working  expenses  were  £1,240,319.  or  /27,824  (2.19  per 
cent.)  lower  ;  the  expenditure  being  67.67  per  cent,  of  the 
gross  receipts,  or  1.34  per  cent,  less  than  in  1907.  Since  1905, 
when  the  gross  revenue  exceeded  two  millions  sterling,  the 
passenger  receipts  have  steadily  decreased,  but  the  revenue 
from  goods  traffic  during  1908  was /32.3,V3  greater  than  in 
1907,  when  there  was  an  improvement  in  this  department  of 
/I9,S32  over  1906.  On  the  expenditure  side  of  the  revenue 
account  the  decreases  were  in  maintenance  of  way,  general 
charges,  and  works  and  improvements  ;  the  increases  being 
in  respect  of  locomotive  power,  repairs,  and  renewals  of 
rolhng  stock,  and  traffic  expenses.  Train  mileage  for  the 
year  amounted  to  4,844,858 'miles,  against  4,855.764  miles 
in  1907.  *The  mileage  operated  remains  unchanged  at ^1,064! 
miles,  including  8SJ  miles  worked  under  agreement  on'behalf 
of  the  Central  South  African' Railway  Administration. 

In  the  maintenance  department  considerable  economyjias 
been  effected  in  the  up-keep  of  the  permanent  way  byjthe 
reduction  in  wages  of  the  gangers  and  coloured  staff,  and 
the  extension  of  gangers'  lengths.  A  lesser  sum  was  spent 
on  renewals  owing  to  delay  in  the  arrival  of  materials  in  the 
Colony.  The  increased  expenditure  under  locomotive  power 
is  attributed  'to" 'the' ^continued  heavy  main  line  engine 
mileage,  increased  train  loads,  and  expenses  involved  in  the 
upkeep  of  locomotives.  Repairs  and  renewals  of  wagon  stock 
also  show  an  increase  due  to  heavier  coal  traffic,  and  the 
condition  of  the  older  wagons  calling  for  heavy  renewals  to 
sides  and  bottoms.  A  sum  of  ;f9,iio  was  spent  on  rebuilds 
in  excess  of  the  amount  spent  last  year  on  the  same  service. 
Economies  effected  in  the  traffic  department  have  been  largely 
obtained  by  reduction  in  the  number  of  European  and  coloured 
staff  ;  reductions  in  pay  to  Europeans  in  those  cases  where 
the  staff  were  in  receipt  of  salaries  in  excess  of  maxima  ; 
reduced  rates  of  pay  to  coloured  labour  ;  the  amalgamation 
of  duties  where  possible,  as  well  as  the  closing  down  of  stations 
where  the  triffic  no  longer  justified  the  retention  of  a  staff. 

In  his  review  of  the  year's  working.  Mr.  Koss  says  that  the 
outworking  for  igoS  has  resulted  very  much  as  was  antici- 
pated. The  heavy  loss  in  commercial  seaborne  traffic  to  the 
Transvaal  and  Orange  River  Colony  has  continued,  and 
anaounted  during  the  year  to  ;^72,332  as  compared  with  TQ07. 
and  /3o8,2o6  as  compared  with  1904.  Coal  traffic  lias  sus- 
tained the  marked  development  which  commenced  in  the 
middle  of  1907,  the  tonnage  for  iqoS  being  1,571.011)  tons, 
or  an  increase  of  132,028  tons  on  previous  figures.  'Ihe  year 
lias  seen  a  very  decided  increase  in  the  local  sugar  production, 
owing  to  the  larger  area  cultivated,  the  tonnage  handled 
being  35.6  per  cent,  in  excess  of  1907.  Apart,  however,  from 
sugar,  the  agricultural  development  of  the  country  has  been 
ret-arded  by  "the  continued  spread  of  East  Coast  cattle  fever, 
with  the  accompanying  heavy  loss  of  stock,  restriction  in 
movement  of  cattle  and  consequent  difficulty  of  produce,  etc., 
reaching  tlie  rail-head.  But  for  the  existence  of  this  scourge, 
far  greater  deveIo].5ment  and  progress  would  have  taken  place. 
The  maize  export  was  larger  and  the  prices  realised  veiy  good. 
During  the  year  the  policy  of  improving  the  curves  and  gra- 
(Uents  of  the  main  line  has  been  steadily  persevered  in,  but 
tliat  the  Administration  is  now  beginning  to  reap  the  benefit 
of  the  considerable  sums  of  money  spent  in  this  connection, 
and  of  the  general  policy  of  higher  capacity  rolling  stock  and 
engines,  is  evidenced  by  the  fact  that  with  a  gro.ss  tonnage 
liandled  the  largest  on  record,  the  working  expenses  were 
('27,824  below  tliose  of  last  year,  and  £290,801  below  those  of 
1004.  On  the  passenger  side,  a  growing  tendency  on  the  part 
of  the  travelling  public  is  shown,  not  only  on  Ihe  Natal 
OiAcrnment  Railways,  but  also  on  other  railways  in  South 
.\frica,  to  transfer  froni  first  to  second  class.  On  one  or  two 
sections  a  definite  demand  is  arising  from  tlie  while  jiopulation 
for  third  class  accommodation,  or.  at  any  rate,  for  accommo- 
dation at  tliird-class  fares.  'I'hese  features  are,  of  course,  not 
altogether  new,  but  are  yearly  becoming  more  accentuated, 
and  will  have  to  be  dealt  with  at  an  early  date.'"n"lie  existence 
of  three  classes  on  tlic  braucli  lines.  i\lr,  Koss  regards  as  a 
mistake.      With    tlie    small    white    jiopulatioii,    one    class    for 


whites  and  one  for  coloured  would  meet  all  practical  require- 
ments and  save  n  uch  needless  haulage  of  empty  vehicles  ; 
while  it  is  questionable  whether  such  an  arrangement  would 
not  also  be  found  practicable  on  the  main  line,  with  the 
exception,  perhaps,  of  the  one  or  two  long-distance  through 
trains. 

y  Increased  locomotive  power  has  been  rendered  necessary 
by  the  expansion  of  the  coal  traffic.  Orders  for  five  goods 
engines  ("  Hendrie  "  D  type)  were  placed  in  Great  Britain 
last  December.  Arrangements  have  also  been  made  for 
building,  in  the  Durban  workshops,  two  passenger  tender 
engines  of  the  class  now  successfully  working  the  corridor 
trains  between  Estcourt  and  Charlestown.  As  the  result  of 
])ersonal  observation  of  the  working  of  the  "  Mallet  "  type  of 
compound  locomoti\-e  by  Mr.  Hendrie  (the  locomotive  superin- 
tendent) while  in  America,  an  order  for  an  engine  of  this 
design  was  placed  at  the  close  of  the  year.  It  is  proposed 
to  use  it  for  the  movement  of  heavy  down  coal  loads  over 
the  Estcourt-Highlands  bank. 

Seventy-five  low-sided  22-ton  capacity  wagons  have  been 
converted  to  high-sided  vehicles.  At  the  close  of  the  year 
arrangements  were  made  for  the  conversion  of  a  further  lot 
of  50  wagons  of  the  sanie  type.  On  completion  of  the  latter 
work.  150  vehicles  of  this  class  will  have  been  dealt  with  in 
this  manner.  The  department  in  its  own  shops  commenced 
the  conversion  of  150  35-ton  capacity  low-sided  to  high-sided 
vehicles.  Authority  was  obtained  in  November  to  alter  a 
further  lot  of  50  wagons  of  this  class,  material  for  which  has 
been  placed  on  order.  This  will  complete  the  present  pro- 
posals for  the  conversion  of  low-sided  stock  suitable  for 
handling  coal  and  other  general  traffic.  At  the  end  of  the 
vear  delivery  was  obtained  in  the  Colony  of  50  35-ton  capacity 


High  Capacity  Wagons  foe  Narrow  Gauge. 

wagons.  Thev  were  constructed  by  the  Leeds  Forge  Com- 
]ianv,  and  embody  all  the  imjirovements  suggested  by  ex- 
perience in  working  this  class  of  wagon.  On  December  31,  35 
of  the  new  trucks  had  been  placed  in  traffic,  and  15  were  in 
course  of  erection.  Material  was  also  received  from  home 
for  the  construction  in  the  Colony  of  25  of  the  same  class  of 
vehicle.  This  is  the  first  occasion  on  which  the  department 
has  undertaken  the  construction  of  its  own  wagons,  and  the 
results  will  demonstrate  to  what  extent  economy  is  obtainable 
by  the  new  departure.  If  satisfactory,  it  will  be  possible  to 
give  effect  to  the  policy  of  constructing  in  the  Colony  a  number 
of  wagons  each  year  to  meet  tlic  normal  development  of  the 
country.  These  75  new  wagons  represent  the  extent  to  which 
advantage  was  taken  of  the  vote  authorised  by  Parliament 
for  the  purchase  of  200  wagons.  Early  in  the  3-ear  there 
were  indications  that  the  coal  traffic,  while  heav3^  was  not 
likely  to  ex]iand  beyond  what  had  already  been  handled  by 
the  department.  It  was  deemed  prudent,  therefore,  to  spread 
the  order  for  new  wagons  over  a  longer  period.  Provision  is 
accordingly  being  made  in  the  estimates  for  the  new  financial 
year,  for  a  further  number  of  wagons.  During  the  year  the 
total  tonnage  capacity  of  the  rolling  stock  was  increased  by 
3,;2r  tons. 

The  report  of  'Mr.  D.  B.  Downie,  the  traffic  superintendent, 
contains  some  interesting  statements  regarding  the  improve- 
ments which  have  been  effected  in  loading  by  the  concentra- 
tion of  the  load  and  consequent  reduction  in  working  expenses. 
These    features    are   illustrated    in    the    report    by    diagrams. 
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Mr.  Dowiiie  says  that  the  improvement  of  fjr^i'lcs  andnllii- 
introduction  of  the  heavier  type  of  engine  and  trucks  have  been 
productive  of  the  best  results,  but  can  be  still  further  improved 
by  computing  the  load  upon  the  draw-bar  pull,  inste.id  of  a 
tonnage  basis.  The  Natal  loads  tables  have  rctently  been 
revised  upon  this — the  only  economical  basis  of  train' load 
computation — and  will  be  brought  into  operation  early  in 
January,  which  will  increase  the  down  through  load  by  iS.S 


Com 
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per  cent.,  and  mean  a  conauiciablc  reduction  in  the  working 
expenditure  of  the  line,  which  will  be  still  further  improved 
with  additional  modern  tractive  power  and  truck'capacity. 

A  comparison  of  the  average  train-load  of  the  Xatal  Govern- 
ment Railway  with  one  of  the  largest  British  railways,  viz., 
the  North  Eastern,  is  partic\ilarly  instructive,  the  more  so 
on  account  of  the  exceptional  mineral  traffic  transported  by 
that  company  to  the  Tyne  shipping  ports.  The  date  of  these 
averages  is  June,  1908  : — 

North  Eastern,  merchandise  nctt  load  per  train     . .          . .  go. 60 

Natal  Government  Railways,  merchandise  nett  load  pir  train  57.7 

North  Eastern,  minerals  nett  load  per  train  ..          ..          ..  155-50 

Natal  Government  Railways,  minerals  nett  load  per  train  . .  276.4 

The  average  load  now  obtained  per  goods  train  on  the  Xa  i 
Railways  is  46S   tons  gross,  which   will  compare  favoural.! 
with,  if  not  surpass,  other  railways,  all  things  being  equal 
regards  grades,  etc.   Steady  progress  is  being  made  in  increasii! l 
the  loads  of  trains.     At  present  there  are  only  34  per  cent. 
"  Hendrie  "   locomotives,   and   39   per  cent.   35-ton  capacity 
trucks  in  use,  but  with  a  gradual  increase  the  average  tr.nl" 
load  will  be  correspondingly  increased.     The  substantial   r 
duction    in    expenditure    brought    about    by    the    dccrea^ 
mileage    by    these    advanced    "  Hendrie  "    loconiotives    and 
higher  cajjacity  trucks,  with  increased  efficiency  of  transpor- 
tation, has  been  obtained  without  requiring  increased  accom- 
modation at  stations,   or  additional  crossing  stations.     This 


gradually~replace  the   "  Rcid  "   by   the     'Hendrie'     tyi)e  of 
engine  in  order  to  insure  more  economic  transportation. 

The  policy  uf  gradually  increasing  the  truck  efiiciency  by 
the  conversion  of  low-sided,  and  also  the  provision  of  75  new, 
trucks  will,  when  completed,  increa.se  the  capacity  of  the 
rolling-stock  by  6.522  tons.  This  additional  tonnage  will 
practically  be  monopolised  by  the  new  coal  measures  in  the 
Vryheid  district  ;  -j-j  per  cent,  of  the  whole  tonnage  is  required 
to  meet  the  demand  of  the  coal  industry.  The  hire  of  foreign 
trucks  used  for  the  conveyance  of  coal  during  the  past  six 
months  cost  the  department  ^£1.620.  equal  to  the  interest  on 
In-  capital  cost  of  one  hundred  new  trucks,  and  justiiies,  in 
Mr.  Downies  opinion,  a  continuance  of  the  ))resent  ])oli(  y. 

In  the  latest  experiments  it  has  been  found  that  the  resist- 
uce  for  each  ton  moved  diminished  with  the  increa.se  of  the 
KISS  weight  of  a  vehicle,  and  that  it  is  the  number  of  trucks 
■  imposing  a  train  which  is  the  important  factor  in  governing 
■lie  load  which  the  engine  can  haul.  The  fewer  the  vehicles 
ill  which  the  load  is  placed,  the  greater  the  load  which  the 
engine  can  haul  without  increased  strain  or  expense  ;  there- 
fore the  reduction  in  the  proportion  between  the  tare  and  the 
carrying  capacity  of  a  truck  is  not  sufficient.  It  is  the  number 
of  trucks  carrying  the  load  which  requires  to  be  reduced. 
The  increase  of  truck  efficiency  greatly  reduces  the  length  of 
trains,  with  economic  advantage  in  lessening  the  siding  accom- 
modation required  at  stations  to  cross  trains,  etc.,  and  also 
the  larger  percentage  of  paying  load,  with  a  substantial  re- 
duction in  unproductive  dead-wci.ght,  viz.,  tare  of  trucks. 
The  importance  of  concentration  of  load  in  the  reduction  of 
cost  of  traffic  movement  has  been  recognised  in  the  past,  and 
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advantage,  together  with  the  system  of  working  two  trains 
combined,  with  an  engine  leading  and  tlic  other  placed  in 
the  centre  of  the  train,  will  meet  any  expansion  of  the  coal 
or  other  industries  for  many  years.  The  annual  saving  repre- 
sented is  sufficient  to  meet  the  cost  of  the  three  tender  engines 
per  annum,  and  having  regard  to  the  increased  efficiency  and 
reduced  shop  expenditure  that  would  follow,  it  is  worthy  of 
consideration  whether  it  would  not  be  financially  sound  to 


the  development  of  the  high-capacity  truck  and  large  engine 
has — contemporaneous  with  the  substantial  reduction  in  the 
operating'expenses  of  the  railway— fortified  the  exchequer  to 
bear  the  strain  of  the  rates  and  fares  reductions  which  have 
been  forced  upon  the  Colony  as  the  result  of  development  of 
its  industries. 


AlCREAT  NIAGARA  ICE-JAM  AND, SOME  FESULTS. 

{From  a  Correspotident.) 

So  far  a.s  all  records  show,  Niagara  Falls  never  had  such 
n  ice-jam  as  that  which  formed  in  the  gorge  on  April  o  and 
o  last.  t)n  Wednesday.  April  ;,  the  Lake  Erie  and  Niagara 
.  gion  were  swept  bv  a  hurricane  which  broke  up  the  ice 
;ield  in  Lake  Erie  a'nd  drove  the  battered  mass  into  the 
Niagara  River  channel  at  Buffalo.  Eagerly  the  river  sucked 
■he  ice  from  the  lake,  and  acting  as  a  mi.ghty  transiiortaticn 
i-ent,  carried  milhons  of  tons  down  the  upper  ri\cr.  all  ci 
wliich  was  dropped  over  the  Falls  of  Niac.ua  int.'  the  Gorge. 
From  the  Falls  to  I^ke  Ontario  the  distanie  is  i.|  miles, 
and  for  this  entire  distance  the  ice  jammrd  iiit''  the  lower 
river  channel  to  a  marvellous  extent.  I-rom  llie  I  iHs  to  the 
Whiripool  Rapids  the  mass  was  unbroken,  but  the  rough 
waters  of  the  Rapids  prevenletl  a  solid  format  1..11  at  that 
point.  However,  the  great  Whiripool  was  icc-coatcd  from 
entrance  to  outlet,  and  from  tlic  WhirlyH^ol  to  the  lake  there 
were  few  openings. 

The  Niagara  Gorge  Railway  runs  ;ilong  the  New  \ork 
bank,  close  to  the  water's  edge,  and  from  the  lower  steel  arch 
to  Lewiston  the  height  of  the  roadbed   above  the  normal 
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water  level  is  not  many  feet.  From  the  Whirlpool  to  a  point 
a  short  distance  above  Lewiston.  this  roadbed  was  buried 
underneath  10  to  25  feet  of  ice.  Poles  were  mowed  down 
and  the  wires  fell  for  miles.  As  the  roadbed  and  tracks 
still  carry  their  icy  burden  at  the  time  of  writing,  the  full 
extent  of  the  damage  is  not  yet  known,  but  there  is  little 
doubt  but  that  it  is  very  great,  for  miles  of  poles  and  wires 
will  have  to  be  re-erected  and  re-strung.  While  the  Gorge 
road  has  suffered  severely  at  times  from  washouts,  it  has 
never  been  so  badly  damaged  as  by  this  ice-jam.  At  Lewiston, 
at  the  terminus  of  the  Gorge  road,  the  ice  reached  a  height 
of  from  40  to  50  feet  above  the  river,  endangering  two  hotels, 
in  front  of  which,  tourists  mav  recall,  the  cars  always  stop. 
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The  Gor-ge  Railway   Buried   under  Ice-Jam. 

Docks,  fishing  traps,  pumping  stations,  all  were  swept  away, 
while  guys  of  the  Lewiston  suspension  bridge  were  broken. 
People   living  at  great  distances  visited   the  scene. 

The  power  house  of  the  Ontario  Power  Company,  located 
at  the  water's  edge,  close  to  the  Horseshoe  Fall,  was  flooded 
with  water  and  ice  that  backed  up  and  entered  through 
windows  thought  to  be  far  above  any  possibility  of  a  Hood. 
The  great  generatoi^s  in  the  station  were  wet.  and  the  work 
of  drying  them,  or  attempting  to  dry  them,  is  in  progress 
as  this  is  written.  When  this  station  was  built,  all  records 
of  high  water  were  considered,  and  it  was  concluded  that  the 
highest  point  was  2S  feet  above  normal.  That  this  was  a 
wrong    conclusion    was   demonstrated    bv    the    fact   that    tlie 
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Track  Emerging  from  the    ice 

river  rose  40  feel  at  1hat  point.  Power  from  lliis  station  is 
supplied  to  operate  the  electric  cars  in  Syracuse,  157  miles 
from  the  Falls,  but  the  disaster  to  the  station  forced  the 
company  to  endeavour  to  siqiply  current  from  other  large 
stations  on  the  Canadian  side.  I'hc  result  was  only  partially 
satisfactory.  The  ahuninium  tr.insniission  line  that  carries 
the  current  eastward  from  Niagara  had  its  service  interrupted 
by  the  ice-jam  near  where  the  towers  supjiort  the  cables 
over  the  lower  river.  On  llie  Canadian  side,  the  greatest 
injury  was  done  U>  tliesc  towers,  the  centre  one  of  three  being 
ain^l  one  ol  tin-  other-,  cm  tin-  down  rivi-r  --idi 


FORTHCOMING    MEETINGS. 

i.H    (Tiics.) — Leopoldina     Railway      (Annual),      Rncr      Plate 

House,   F-.C,   at    12. 
;o  (T/i»«.)—  An?lo-Chilian     Nitrate     and    Railway      (Annual), 

River   Plate   House,   E.C.,   at   12. 
21     (/•>).) — Pekin      Syndicate      (Annual),       Cannon      Street 

Hotel,  E.C.,   at    12. 

24  {M.in.) — Mexican  Southern  Railway  (Annual),  Winchester 

House,  E.G.,  at    12.30. 

25  {Tiies.) — Bengal     and     North     Western     Railway     (Half- 

yearly),  237,  Gresham  House,  Old    Broad 

Street,  E.C.,  at  12. 
26    (ir<v/.)— Manila      Railway      (Debenture-Holders),       Win- 
chester House,  E.C.,    at  3. 
II     (/■>/.) — Bombay,     Baroda     and     Central    India     Railway. 

(Half-yearly),     City  Terminus  Hotel,  E.G., 

at   I. 
23    (II  <(/.)— Madras    and   Southern    Mahratta   Railway     (Half- 

vearlv).     91,    York    Street,    Westminster, 

S.W.,'  at  12. 
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Reports.  Traffic  Returns.  Prospectuses,  and  all  other  items  of  financial 
inlellif^ence  should  he  sent  as  early  as  possible  to  the  Editor  of 
The  Railw.w  Times,  12,  Norfolk  Street,  London.  II'.C.  {Tele- 
phone 2948  Gcriard.     Ttlcgraphic  address.   Allinietry,   London.) 

ROHILKUND  AND  KUMAON  RAILWAY. 

The  51st  half-yearly  ordinary  general  meeting  of  the  share- 
holders w-as  held  on  Tuesday,  May  11,  at  the  offices,  237, 
(Iresham  House,  C)ld  Broad  Street,  E.G.,  Colonel  T.  Gracey, 
C.S.I.,  R.E.,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  T.  H.  Wright)  read  the  notice  con- 
vening the  meeting,  and  the  auditors'  report. 

The  Chairman  then  said  :  Gentlemen,  before  dealing  with 
the  business  of  the  meeting,  I  regret  to  have  to  inform  you 
that  since  we  last  met  the  company  has  sustained  a  great  loss 
in  the  death  of  Colonel  Filgate,  who,  although  but  a  short 
time  on  the  board,  took  a  great  interest  in  its  affairs  ;  in  him 
the  directors  have  lost  an  old  friend  and  helpful  colleague. 
The  board  have  elected  Colonel  Sir  William  Bisset  to  fill  his 
place. 

You  will,  I  presume,  take  the  report  as  read.  For  the  last 
two  years,  the  countrj-  served  by  your  railways  has  been  pass- 
ing through  a  period  of  scarcity  almost  amounting  to  famine, 
owing  to  the  insufficient  and  ill-distributed  rainfall.  This 
condition  still  exists,  veiy  little  rain  having  fallen  since  Sep- 
tember last.  The  result  is  that  all  crops  have  been  poor  and 
the  sugar  cane  crop,  on  which  the  traffic  of  your  railways  so 
largely  depends,  has,  for  traffic  purposes,  almost  entirely 
failed.  For  these  reasons  the  traffic  earnings  do  not  show  the 
increases  which  might  have  been  reasonably  expected  from 
the  much  greater  mileages  of  railway  operated.  The  Bareilly- 
Soron  extension  has  actually  gone  back  both  in  passengers 
and  goods.  The  passenger  traffic  is  not  what  it  should  be 
owing  to  the  scarcity  of  money  and  the  depression  of  business, 
and  the  goods  earnings  have  decreased  because  the  railway 
did  not  get  the  heavy  traffic  in  sugar  to  Rajputana  that  it 
usually  carries,  and.  besides,  the  people  were  unable  to  pur- 
chase as  much  salt  from  I^ajputana  as  is  customary. 

Whilst  the  earnings  do  not  show  increases  proportional  to 
the  open  mileage,  the  expenses  have  necessarih-  increased 
owing  to  the  greater  length  of  railway  to  be  maintained  and 
worked,  and  also  to  the  grant  of  famine  allowances  to  employees 
receiving  low  rates  of  pay. 

Under  these  circumstances  I  think  we  have  done  very  well 
in  being  able  out  of  the  year's  earnings  to  pay  the  usual 
dividend  and  bonus,  whilst  only  decreasing  the  carry  forward 
by  /350.  Whether  we  shall  be  able  to  do  the  same  next  year 
is,  I  think,  entirely  dependent  on  the  next  season's  rainfall. 
H  the  rains  are  good,  well-distributed  and  seasonable,  3'ou 
may  reasonably  expect  to  get  your  usual  dividend  and  bonus, 
but  if  the  season  is  not  favourable,  I  fear  that  you  will  have 
to  forego  the  bonus  until  better  times  come. 

Last  cold  weather  your  managing  director  and  I  went  over 
all  your  lines,  arranging  on  the  spot  with  your  efficient  staif 
for  the  conduct  of  your  business.  Whilst  in  India  we  were 
able  to  .settle  several  matters  that  ha\-e  been  under  discussion 
with  (Government  for  .some  years,  and  wo  hope  that  the  result 
will  be,  that  in  future  there  will  be  fewer  misunderstandings 
l)ctween  us.  During  my  visit  I  passed  through  most  of  the 
countrv  north  and  east  of  the  CJangcs,  and  I  may  say  that. 
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during  an  acquaintance  of  very  many  years  witli  tliose  parts, 
I  have  never  seen,  taking  them  as  a  whole,  worse  crops  or 
more  general  scarcity. 

I  will  now  refer  briefly  to  the  accounts  of  the  past  year  as 
comparedw'ith  the  previous.  Eighty  miles  more  railway  were 
worked,  150,000  fewer  passengers  were  carried,  and  80,000 
tons  more  goods  were  lifted,  much  of  which  was  fuel  and  fodder 
carried  at  very  low  rates.  On  the  whole,  the  gross  earnings 
were  practically  the  same  as  in  the  jircvious  year.  On  the 
expenditure  side  there  were  large  increases  all  round  owing  to 
the  extra  length  of  line  workc<l  and  maintained,  to  the  in- 
crease in  the  price  of  fuel,  to  the  additions  made  to  the  pay 
of  certain  members  of  the  station  and  running  stafT,  and  to 
the  famine  allowances  given  similar  to  what  the  Government 
were  granting.  The  general  result  for  the  year  has  been 
that  the  net  earnings  of  the  open  system,  including  the  State 
line,  were  about  Rs.  1,50,000  less.  That  is,  with  an  increase 
of  24  per  cent,  in  the  open  mileage,  there  was  a  decrease  of 
20  per  cent,  in  the  earnings  per  mile,  and  of  nearly  10  per 
cent,  in  the  net  earnings  brought  about  by  the  famine  con- 
ditions which  prevailed.  With  better  crops,  the  return  to 
normal  conditions  will,  it  is  believed,  follow. 

When  we  last  met  I  told  you  that  we  had  almost  arranged 
with  Government  an  agreement  by  which  all  the  money  re- 
quired for  future  developments  and  extensions  of  both  Govern- 
ment and  your  own  lines  would  be  raised  by  the  company 
on  the  joint  security  of  the  revenues  of  the  combined  system. 
Since  then,  the  agreement  has  been  signed  and  ;f 600, 000 
have  been  raised  in  4  per  cent,  debenture  stock  ;  of  this 
amount  /30o,ooo  are  required  for  approved  works  on  the 
company's  and  ;^3oo.ooo  on  the  Government  lines. 

The  construction  of  the  bridge  over  the  Sardah  River  and 
the  extensions  of  the  Dudwa  Branch  are  well  advanced,  and 
steps  have  been  taken  for  the  early  acquisition  of  the  land  for 
the  extensions  north  and  south  from  Pilibhit,  and  it  is  hoped 
that  good  progress  will  be  made  on  them  ne.xt  working  season. 
The  plans  for  the  workshops  and  for  the  short  branch  of  the 
company's  railway  from  Bazpur  to  the  Chuna  Khan  lime 
quarries,  are  still   under  consideration. 

I  do  not  think  I  need  now  detain  you  further,  and  will  now 
move — 

"That  the  report  of  the  directors  with  audited  statement  of  accounts  to  December 
ilNt  last,  presented  to  this  meeting  be,  and  they  are  licreby  received,  approved  and 
itdnplcd." 

Mr.  J.  G.  H.  Gl.\ss,  C.I.E.  :    I  beg  to  second  it. 

Mr.  SoPER  :  Mr.  Chairman,  I  do  not  think  there  is  any 
necessity  to  ask  any  questions,  and  I  think  we  ought  to  con- 
gratulate ourselves  on  getting  the  dividend  and  bonus  which 
we  shall  receive.  If  I  understand  rightly,  circumstances  now 
are  very  exceptional,  and  the  probability  is,  tliat  we  shall 
return  to  normal  conditions  ;  and,  if  so,  we  can  look  forward 
to  the  usual  return. 

The  Ch.mrman  :  Circumstances  now  are  certainly  very 
exceptional.  We  have  had  bad  crops  for  two  or  three 
years,  and  if  we  have  a  return  to  the  usual  seasonable  con- 
ditions, we  hope  our  traffic  will  return  to  its  usual  figures. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Ch.\irm.\n  :    I  further  move — 

"  Tliat  the  sanction  of  tlie  company  be,  and  the  same  is  hereby  given  to  the  declaration 
and  pa>'ment  of  the  dividend  and  bonus  for  tlie  half-year  on  the  ordinary  st(  ck  reccni- 
mended  by  the  Ijoard,  viz.,  a  dividend  of  £:j  per  cent.,  and  in  addition  tiicroto  a  bcnuit 
"f  lOs.  per  cent.,  l)oth  free  of  Indian,  but  subject  to  Engli^i  income  tax." 

Mr.  Leo.nard  I,.  Cohen  :    I  beg  to  second  that  resolution. 
The  proposition  was  put,  and  agreed  to  new.  con. 
Mr.  Gl.ass  :    I  have  to  move — 

"That  Ck)L  T.  Qraoey,  C.S.I.,  B.E.,  be,  and  he  is  hereby  re-elected  a  director  of  thr- 
company." 

Mr.  CoHEx  :    I  beg  to  second  it. 

The  resolution  was  put  and  unanimously  agreed  to. 

The  CIIA1R.^^A^•  :    I  move — 

"That  .Mr.  J.  0.  H.  Glass,  C.I.E.,  be,  and  he  is  hcieby  re-elected  a  director  of  the 
company." 

Col.  Sir  Wm.  Bisset,  K.C.I.E.,  R.E.  :  I  have  much  pleasure 
in  seconding  that  resolution,  gentlemen. 

The  resolution  was  put  and  carried  nem.  (lis. 

Mr.  SoPER  :  Mr.  Chairman  and  Gentlemen,  I  beg  to  pro- 
pose— • 

"That  Messrs.  Oerard  Van  dc  Llnde  and  Son  and  Messrs.  Fox,  Sissons  and  fo.  le, 
and  they  are  hereby  re-elected  auditors  for  the  ensuing  year,  and  that  their  reniunrratii  n 
lio  rtxed  at,  respectively,  30  guineas  per  annum." 

Mr.  T.   H.  Wright  :    I  beg  to  second  that. 
The  resolution  was  put  and  carried  unanimously. 
Mr.  Soper  :    Mr.  Chairman  and  Gentlemen,  we  are   a  very 
small  number  on  this  side  of  the  table  :   still,  I  think  we  shall 


be  unanimous  in  proposing  a  vote  of  thanks  to  the  chairman, 
the  board,  and  the  staff  generally,  for  the  way  in  which  (mr 
affairs  are  carried  on.  There  is  nothing  for  me  lo  say.  As 
I  said  before,  1  think  we  have  every  reason  to  congratulate 
ourselves  on  our  dividend,  and  the  absence  of  shareholders 
shows,  I  think,  the  confidence  of  the  whole  of  them  in  the 
chairman  and  the  board.      I  beg  to  propose  the  resolution. 

The  resolution  was  duly  seconded  and  carried  with  accla- 
mation. 

The  Chairman  :  Gentlemen,  we  are  very  much  obliged  to 
you  for  your  vote  of  thanks,  and  we  shall  have  very  much 
pleasure  in  conveying  it  to  the  start  in  India,  who  will  be 
much  pleased  to  hear  that  the  shareholders  appreciate  their 
services. 

The  proceedings  then  terminated. 


LE0P0LDIN4  RAILWAY. 


<     M'liAK. 

The    receipts   on    cipilal    account    to    December    31.    KyuS, 
amounted  to  /q, 840,690,   viz.,  ordinary  stock  ;{5,6f)o,690,   5^ 
per  cent,  preference  shares  ^5 50,000  ;    and  4  per  cent,  deben- 
ture   stock     ;^3,6oo,ooo.      The     expenditure     amounted     to 
/lo, 477, 827,  that  during  the  past  year  being — expenditure  in 
Brazil  ^409,408  ;    purchase  of  railways,  etc.,  ,/;8.232. 
Revenue. 
The  revenue  results  of  the  working  of  the  line  have  been 
as  follows  ; — • 

1907.  1908. 

Passenger  earnings       ..  ..      £184,540      ..      £i^7,i4S 

Parcels  and  luggage    ..  ..  47,610     ..  52.303 

Goods     ..  .,  ..  ..        913,056     ..        859.163 

Sundries  ..  ..  ..  31,362      ..  31,368 

Maritime  service  . .  . .  77,989     . .  76,435 


Gross  receipts  . . 
Working  expenses 


^1.254.557 
836,443 


;£l, 206,617 
829,134 


Net  receipts  ..      ;£4i8,ii4      ..      £377.483 

To  the  balance  of  /377,483  for  the  year  1908.  must  be  added 
balance  from  previous  year,  £99,565  ;  Government  guaran- 
tees. £20,936  ;  Espirito  Santa  and  Caravcllas  Railway  net 
receipts  from  January  i  to  April  30,  1908,  £1,063  ;  interest 
and  discount,  £'2,884  ;  trarsfer  fees,  £498  ;  making  a  total 
of  £502,429.  .\fter  deducting  interest  on  debenture  stock 
and  paid  and  accrued,  £144,000;  dividend  on  54  1  er  cent, 
preference  .shares,  £30,250  ;  transfer  to  reserve  for  redemp- 
tion of  4  per  cent,  debenture  stock.  £23,000  ;  bill  stamps, 
£tzi  ;  there  remains  an  available  balance  of  £305.057.  From 
this  the  board  propose  to  pay  a  dividend  at  the  rate  of  3+  per 
cent.,  amounting  to  £199,174,  leaving  a  sum  of  ;{io5,883 
to  be  carried  forward. 

Trafi'ic,  etc. 
The  number  of  passengers  carried  during  the  past  year  by 
rail  and  steamboat  was  2,968,898  (against  2,876.355  in  the 
previous  year)  ;  the  quantity  of  luggage  and  parcels  traffic, 
28,765  tons  (against  26,456  tons)  ;  goods  tralhc,  5.'^5.4i.f  tons 
(against  585,115  tons)  ;  the  ratio  of  working  expenses  to  re- 
ceipts 68.72  per  cent,  (against  66.67  1  c  cent,  in  the  prcvi  us 
year)  ;  the  length  of  line  in  traffic,  1,542  miles  (against  1,489 
miles). 

The  report  states  :— ".\  transfer  out  of  profits  has  been  made 
of  £23,000  to  the  sinking  fund,  to  provide  for  the  redemption 
of  the  4  {x;r  cent,  debenture  stock,  on  account  of  the  reversion 
of  certain  lines  to  the  Federal  ami  State  Ciovcmments.  The 
Espirito  Santo  and  Caravcllas  Railway  has  been  taken  over, 
and  the  results  of  working  have  been  incorporated  witti 
the  Lcopoldina  system  as  from  May  i,   igo8." 


St.  Gotbard  Railway. — In  their  report  the  dirrctnrs  refer  to  th<- 
negotiations  regarding  the  expropriation  of  the  und',rl;jUing 
by  the  Federal  Government,  and  state  th.^t  the  gross  rcvinui- 
for  1908  amounted  to  £71, 166,000,  conip.ircd  with  £,''1,222,000 
in  1907.  The  net  profits  were  £'135.200,  .ng.iinsl  £:i(i5,oou, 
and  it  is  proposed  to  pay  .1  dividend  of  6.6  jjor  cent.,  .ig.iinsl 
7  per  cent. 

Kilxyth  and  Bonnybridge  Railway.— Tlie  report  f.^  ihc  half.ye;ir 
ended  January  31,  1909,  st.-itts  fh.it  the  result  of  th<-  working 
is  that  there  is  a  net  revenue  avail.ible  for  division  of  £,"1,859, 
out  of  which  tlie  directors  reconinKnd  .1  dividend  for  the  h.ilf- 
vcar  .It  the  rate  of  £'2  12s.  6d.  per  cent.  p«T  .innuni^  thus 
absorbing  ;^  1,732,  .ind  iMving  to  l>r  c.nrriid  forw.ird  £7127. 
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ANGLO-CHILIAN  NITRATE  AND  RAILWAY. 

The  accounts  for  the  year  ended  December  31,  ii/o.S,  show 
that  the  profit  from  all  sources,  after  providing  for  deprecia- 
tion, the  full  service  of  the  mortgage  bonds,  and  all  other 
charges,  the  transfer  of  ;£io,ooo  to  renewals  account,  and 
the  extra  remuneration  of  the  directors,  is  /83,646.  Adding 
to  this  ;^24.3oi  brought  forward,  the  amount  available  for 
distribution  is  ;{;io8,037.  An  interim  dividend  of  5s.  per 
share,  free  of  income-tax,  was  paid  in  November  last  on  the 
preference  and  ordinary  shares,  amounting  to  ;f25,ooo,  and 
the  directors  now  propose  a  further  distribution  of  los.  per 
share,  free  of  income-tax,  payable  on  Maj'  22,  making  a 
dividend  of  15  per  cent,  on  the  whole  of  the  share  capital 
for  the  year.  This  will  leave  ^33,037  to  be  carried  forward. 
The  railway  traffic  in  1908  was  about  equal  to  that  of  the 
previous  year.  The  new  oficina  referrecl  to  in  last  year's 
report  is  now  nearing  completion,  and  should  commence 
operations  shortly.  It  is,  however,  difficult  to  estimate  the 
jn'obable  traffic  for  the  current  year,  as  it  is  as  yet  uncertain 
whether  a  new  combination  will  be  formed.  Revenue  has 
borne  the  cost  of  all  repairs  and  maintenance  of  the  railway, 
rolling  stock,  and  moles.  The  nitrate  and  iodine  plants  have 
been  maintained  in  good  working  order  and  considerably 
improved  in  several  details,  the  expenditure  having  been 
charged  to  the  cost  of  the  nitrate  produced.  The  total  pro- 
duction of  nitrate  was  573.500  quintals,  only  one  oficina 
having  been  worked  during  the  last  eleven  months  of  the 
vear. 


INDIA  GENERAL  NAVIGATION  AND  RAILWAY. 

The  report  for  the  year  ended  December  31,  TgoS,  states 
that  the  profit,  after  allowing  for  depreciation  ;^74,309  and  all 
expenses  and  interest,  amounts  to  £19,559,  which,  with  the 
balance  of  /i9,952  brought  in  from  the  previous  year,  makes 
the  disposable  balance  ;/^39,5ii.  The  directors  now  recom- 
mend a  dividend  on  the  ordinary  shares  of  24-  per  cent., 
making  5  per  cent,  for  the  year,  leaving  to  be  carried  forward 
5^2,726.  The  accounts  of  the  Mymensingh-Jaganathganj 
Railway  show  net  earnings  at  /i4,478,  compared  with  /i2,i6o 
in  1907.  The  directors  regret  that  the  total  results  should 
be  unsatisfactory,  dull  trade  and  the  high  price  of  coal  having 
adversely  affected  the  company's  working  more  than  they 
anticijjated.  The  fleet  is  in  efficient  order  and  capable  of 
dealing  with  a  larger  transport  trade  than  has  been  available 
during  the  past  year.  The  last  four  of  the  seven  new  despatch 
steamers  and  the  two  unfinished  flats,  referred  to  in  the  last 
report,  were  completed  ;  and  three  new  small  towing  steamers, 
one  of  which  is  a  twin  screw,  together  with  six  flats  and  six 
cargo  boats,  were  added  to  the  running  fleet.  One  small 
steamer  was  thrown  out  and  converted  into  a  residential  flat, 
and  another  larger  one  is  undergoing  the  same  process. 
Fortunately  there  were  no  actual  lo.sscs,  but  a  number  of  the 
somewhat  c  ostly  accidents  inseparable  from  the  running  of  a 
large  number  of  vessels  in  difficult  and  shallow  waters  occurred. 
The  Sylhet  Lime  Company's  working  gave  a  protit  of  Ks. 48,403 
for  the  year  ended  October  31  last,  and  paid  a  duidcnd  l.r 
the  half-year  at  the  rate  of  S  per  cent,  per  annum. 


countries.  Happily  it  may  be  stated  on  the  high  authority 
of  the  President  of  the  Republic  that  the  depression  is  showing 
unequivocal  signs  of  an  early  disappearance.  Certain  sleeper 
betterments  incurred  during  the  year,  amoimting  to  £i,\g4, 
and  several  items  of  exceptional  expenditure  amounting  to 
£721  have  been  charged  to  the  renewal  and  contingency 
fund.  The  balance  remaining  to  the  credit  of  the  fund 
's  ;£.S5.6o8.  The  conversion  of  the  gauge  of  the  Tehuacan- 
Esperanza  tramway  to  that  of  the  main  line  was  completed 
during  the  year,  and  animal  traction  was  superseded  by 
s}:eam  traction  on  December  20,  but  some  further  expenditure 
is  being  incurred  on  ballasting  and  other  works.  The  change 
in  the  method  of  traction  should  encourage  the  development 
of  traffic,  and  result  in  a  substantial  reduction  in  working 
expenses.  The  directors  have  purchased  the  Agricola,  Taviche 
and  Tlacolula  Railways — three  short  local  lines  south  of  the 
company's  southern  terminus  at  the  City  of  Oaxaca.  The 
object  of  these  purchases  has  been  the  removal  of  the  long 
continued  hindrance  to  the  development  of  the  mining  industry 
of  the  State  of  Oaxaca  caused  by  the  inability  of  the  owners 
of  two  of  the  railways  to  complete  their  construction.  The 
.\gricola  Railway  consists  of  16  miles  of  steam  line  running 
from  the  City  of  Oaxaca  to  San  Pablo  Huixtepec  and  seven 
miles  of  tramlines  (mule  traction)  which  serve  the  City  and 
suburbs  of  Oaxaca.  These  lines  are  all  completed  and  are 
being  worked,  but  they  require  some  expenditure  on  im- 
provements. The  Taviche  Railway,  starting  from  San 
Pablo  Huixtepec,  where  it  joins  the  Agricola  Railway,  goes 
to  the  rich  mining  camp  of  Taviche.  It  is  only  partially 
constructed,  and  it  is  proposed  to  make  a  slight  deviation 
in  order  that  it  may  pass  through  Ocotlan,  the  chief  town 
of  the  district  of  that  name.  The  length  of  the  line  will 
be  about  17  miles.  The  Tlacolula  Railway  starts  from  the 
eastern  side  of  the  City  of  Oaxaca,  and  a  belt  line  (two  miles) 
will  be  necessary  to  bring  it  into  physical  connection  with  the 
company's  main  line.  Its  destination  is  the  town  of  Tlacolula 
(20  miles  from  its  present  starting  point)  with  a  branch  to 
the  Magdalena  mines  (five  miles).  Its  total  mileage  will  be 
27  miles,  of  which  5+  miles  have  been  constructed.  The 
completion  of  the  Tlacolula  Railway,  besides  serving  the  town 
of  Tlacolula.  will  increase  the  passenger  traffic  to  the  cele- 
brated ruins  of  Mitla,  as  it  will  enable  passengers  to  travel 
by  train  to  within  a  few  miles  of  the  ruins.  The  branch  to 
the  Magdalena  mines  will  enable  the  necessary  fluxing  ore 
to  be  obtained  for  a  new  smelter  at  Oaxaca  which  has  been 
constructed  at  very  considerable  cost.  An  issue  in  March, 
1908,  of  /ioo,ooo  4  per  cent,  first  mortgage  debenture  stock 
at  82  per  cent,  was  notified  to  the  stockholders  in  the  report 
for  the  year  i(;o7.  .\  further  issue  of  £64,955  of  like  stock, 
at  the  same  price,  has  been  made  in  February  of  the  current 
,\-ear. 


MEXICAN  SOUTHERN  RAILWAY. 

The  traffic  results  for  1908  in  Mexican  currency  were  : — 
Gross  recei])ls,  §1,261,770  (against  Si. 333, 841  in  1007); 
working  expenses,  8802,883  (against  §764,658)  ;  net  receipts, 
S458.887  (against  $560,183;.  The  proportion  of  the  working 
expenses  to  recei])ts  was  63.63  ])er  cent.,  as  against  57.33 
per  cent,  for  the  year  1007.  The  increase  is  principally 
duo  to  maintenance  of  permanent  way  and  extra  cost  of  fuel. 
The  average  value  of  the  dollar  for  the  year  was  24.5 id., 
which  comjjares  with  24.56d.  for  the  previous  year.  The 
net  revenue  account  is  summarised  as  follows  : — Net  revenue, 
,.{48,933  (against  £^60,898)  ;  interest  paid,  etc.,  £2^,?./i  (against 
,/;25,983)  ;  from  previous  account,  £10,574  (against  /io,659)  ; 
balance,  ^30,635  (against  £^45,574).  Out  of  this  balance' of 
;{3o.635,  the  directors  recommend  the  payment  of  a  dividend 
of  2  per  cent,  on  the  ordinary  stock  of  the  comjiaiiv',  which 
will  leave  /io,635  to  be  carried  forward. 

The  report  states  : — "  The  year  has  been  one  of  exceptional 
business  depression  in  Mexico,  due  to  well-known  causes 
wliich    have    affected    that   country    in    common    with    other 


Metropolitan   Amalj^amated   Railway   Carriage  and   Wagon — The 

dirccli)r>  rcconnni.'nd  a  fin.d  dividind  .il  Ihc  rate  of  I2i  per  cent, 
per  annum,  and  a  bonuv  of  5  |>ir  rent,  on  the  ordinary  shares, 
making  15  per  cent.,  free  of  im  <>nir4a.\,  for  \.W  ye.ir  <-ihU-<1 
Manh  31,"  Ujoi).  .A  ye.ir  ago  tlir  dislrihution  wa^  ;it  the  s.ime 
ral<-. 

F.mu  Bay  Raihray. — The  rciwrt  for  1908  states  th.al  the 
revenue  shows  a  considei'able  decrease  as  compared  with  the 
jirevious  ye.ar.  The  result  of  the  year's  working,  after  pro\-id- 
ing  for  depreciation  of  rolling  stwk,  etc.,  shows  a  profit  of 
£^1,296,  making-,  with  the  balance  brought  forward,  £^,541  to 
the  credit  of  profit  and  loss  account,  and  this  the  directors 
recommend  should  be  carried  forward. 

La  Guaira  and  Caracas  Railway. — At  the  annual  meeting  on 
.M.iv  (),  the  ch.airman  (Mr.  II.  Smithers)  said  there  had  been 
a  falling  off  of  tlie  traffic,  due  to  bubonic  plague  at  La  Guaira. 
Consequently  the  ports  were  closed  to  steamers  for  a  consider- 
able period.  The  freight  carried  was  20,000  tons  less  and  the 
number  of  passengers  26,000  less  due  to  the  cause  stated.  There 
was  a  decrease  in  expenditure  of  £'8,300  ;is  compared  witli  the 
previous  year;  but  this  also  was  the  result  of  the  closing-  of  the 
line.  The  only  advantage  was  the  fact  that  they  were  enabled 
to  carry  out  repairs.  When  they  last  met  President  Castro  w.as 
ruling;  now  he  was  not.  General  Gomez  was  at  present  in 
char.ge;  but  there  were  varying  reports  as  to  the  position  in  the 
country.  If  they  could  only  have  a  fev.'  years  of  settled  order 
the  country  would  develop  rapidly,  and'  the  railway  would 
share  in  the  prosperity. 
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PARLIAMENTARY. 


PROGRESS  OF  RAILWAY  BILLS. 

North    W«*t    London    Railway    Bill. 

On  MiHul.iy  .Sir  (iiori^c  S.  (iil)li,  m:m,ij.;iiif(  director  of  llic 
Uiulcrground  Electric  Railways  of  London,  f(,^vc  ovidcncc 
Ix-forc  the  Select  Coniniittee  of  the  House  of  Commons,  pre- 
>ided  over  by  Sir  J.  Compton  Rickett.  In  cross-cxamin.ntion 
.IS  to  the  possibilities  of  the  tr.ifllc  to  be  cirried  by  the  shortened 
line,  he  .'idmitted  that,  on  the  b.nsis  of  the  number  of  passengers 
carried  per  route  mile  by  the  Ilampstcad  Tube,  the  gross  earn- 
ings would  be  ;£J53,727,  and  that,  deducting  working  ex- 
penses, there  would  be  left  a  net  revenue  of  only  jC'<7°°-  He 
thought,  however,  that  the  yield  of  this  line  would  be  greater 
than  th.it  of  the  Hampstcad  Tube. 

On  Tuesday  Sir  George  Gibb  gave  further  evidence,  during 
which,  in  answer  to  a  question  by  the  chairman,  he  admitted 
that  a  line  from  Victoria  Station  to  Edgware  Road  as  recom- 
mended by  the  Traflic  Commission  might  be  useful  to  the  public, 
but  he  denied  that  the  scheme  would  be  prejudiced  by  a  rail- 
way from  Cricklewood  to  Edgware  Road,  and  he  maintained 
that  the  latter  would  serve  a  much  larger  body  of  people.  A 
line  from  Victoria  to  Edgware  Road  would  not  pay.  He 
agreed  that  if  it  had  little  chance  of  paying  as  a  through  route 
frorri  Victoria  to  Cricklewood  it  would  have  less  chance  of 
paying  should  their  projected  line  prevent  it  from  becoming  a 
through  route,  but  he  contended  that  the  line  suggested  by  the 
Traffic  Commission  could  not  pay  in  any  case  because  it  would 
not  pass  through  a  sufficient  population,  the  route  skirting  the 
b.nck  of  Buckingham  Palace  Gardens  and  passing  under  Hyde 
Park.  Mr.  A.  H.  Stanley,  general  manager  of  the  Bakerloo 
and  allied  tubes,  informed  the  Committee  that  the  time  taken 
by  a  train  on  his  line  to  run  from  the  Elephant  and  C.istio  to 
K.lc^v.in-  Road  was  eeventeen  minutes,  and  nine  minutes  more 
enough    to   continue    and  complete   the   journey    to 


Brondcsbury.  At  first  the  new  tube  would  only  be  driven  from 
Edgware  Road  to  Brondesbury,  but  it  would  be  prolonged  to 
Oicklewoixl  afterw.-irds  if  ni cessarv.  With  regard  to  the 
cl.iim  of  the  Great  Western  RaiUv.'i'y  Company  th.it  the  pro- 
moters of  this  Bill  should  construct  a  line  jomin'g  the  Bakerl<M> 
Tube  with  I'.iddington  Sl.ilion,  he  m.iintained  that  it  would 
have  to  depen<l  almost  entirely  on  pa<^sengers  from  Paddinglon 
Station,  .and  therefore  would  c;ui>-e  ]a-^  to  the  promoters. 
.About  a  million  and  a  half  passengers  a  ye.ir  were  bcKjked  at  the 
BakcrliX)  Company's  Edgware  Road  Station,  and  he  estimated 
that  only  about  a  million  would  book  at  Paddinglon  if  the  tube 
were  extended  to  that  point. 

Oti^  Wednesday  Mr.  C.  .Aldington  (assistant  superintendent  of 
the  Great  Western  Railway  and  formerly  traffic  superintendent 
of  the  Central  London  Railw.ay  Company)  stated  that  their 
traffic  to  Ealing  had  not  been  swept  away  by  the  trainways. 
They  were,  on  the  contrary,  carrying  5,000,000  passengers. 
The  tramways  developed  their  own  traffic,  and  his  company 
had  received  the  traffic  which  they  temporarily  lost.  The  traffic 
was  a  growing  ,ind  increasing  one. 

On  Thursday,  .Mr.  R.  H.  Selbic,  gi-ncral  manager  of  the 
Melropolit.-m  Railway,  said  that  the  dem.inds  for  a  service  .is 
w;is  proposed  were  already  adequately  met.  The  effect  of  the 
Bill  would  be  to  deprive  his  company  of  a  large  part  of  its  traffic. 
He  iinagined  that  if  the  line  was  not  a  success  it  would  Ix;- 
come  an  extension  of  the  Baker  Street  and  Waterloo  Railway. 
He  did  not  think  there  would  be  .-my  return  to  those  who 
fin.inced  it.  Sir  John  Wolfe  Barry  spoke  as  to  the  travelling 
facilities  already  in  existence,  and  said  that  the  district  was 
already  well  served.  Mr.  H.  Lloyd.  K.C.,  having  addressed  the 
Committee  for  the  Metropolitan  and  the  Great  Western  Com- 
panies, the  Committee  adjourned. 

On  Friday  the  Committee  rejected  the  Bill. 

Alexandra   (Newport   and    S.W.)   Docks   and    Railway   Bill. 

This  Bill  came  before  Lord  Onslow's  Committee  on  Tuesd.iy 
a.s   an   unopposed   measure.     .Mr.    Flanders,    secretary    to   the 


rin   following  tables  show  the  progress  of  Railway  Bills  in    Parliament  to  date  :— 

TABLE  I.— BILLS  ORIGIN-VflNG  IN  THE  HOUSE    Ol"  LORDS. 


Progress  in  House  of  Lords. 


Name  of  Bill. 


Second 
Reading. 


Third 
Reading. 


Al.  •c.ici.lri   (Newport   &  S.W.)  Docl<s  and   R.iilnav April  21 

Harry    R.iilw.iy    '. March  9    ' 

(Ir^-at   Wcstt-m    Railway  (Steam  Vessels) March  17 

Iiidi.in  Railways  (Sinking  Funds  Investment) .\pril  20    ; 

I.aiics.  atul   ^'orks.  and  North  Eastern   Railways March  9 

l.iskcard,  Loco,  and  Caradon   Railways  (Vesting,  etc.) March  9    | 

London   and   South    Western    Railway". March  3 

London.    Chatham    and    Dover    Railway '  March  9 

Midland    Railway    March  3 

North   Kastcm   Railway    '  March  16 

Raveniilass  and   Eskdale   Railway March  r6 

South  Kastem  and  London,  Chatham  and  Dover  Railways M.irch  16 

South  Western  and  Isle  of  Wight  Junction  Railway '. M,irch  17' 

Stock  Conversion  and  Investment  Trust  (N.  E.  R.  Consols) '  March  0 

Tad  Vale   Railway  (Cardiff   Railway  Vesting,  etc.) March  9 

Taff  Vale  Railway  (Rh>-inney  Railway  Vesting,  etc.) 1  March  9    ! 

Trent    Railway   and    Bridge    March  2 

Wembury   (Plymouth)  Commercial  Dock   and    Railway M.arch  2 

Wirral    Railway    (Extension   of   Time) >Iarch  3 


Unopposed ,  May  1 1 
P.assed.  May  14 
Passed,  .April  2  7 
Unopposed,  May  3 
Passed,  March  23 
Unopposed,  March  23 
P.issed,  March  24 
Unopposed,  March  16 
Unopposed,  March  23 
Passed,  .\pril  29 
Unopposed,  May  3 
Passed,  May  5 
ITnopposed,  May  3 
Unopposed,  April  27 


Withdrawn 
Rejected,  May  3 
Unopposed,  March  23 


April  I 
Marcli   ',0 
March  23 
March  31 

Mav'l2 
May  12 
May  12 


March  25 


Progress  ix  House  of  Couuo.*cs. 


Second 
Reading. 


Third 
Reading. 


Unopposc<l.  May  13 

Unoppos^nl,. April  22 
Unopposed,  M.iy   13 


.April  19         Unopposed,  April  2ij        May  7 


TABLE  II.— BILLS  ORIGINATING  IN  THE  HOUSE    OF  COMMONS. 


Nake  of  Bill. 

Progress  in  House  of 

COVUOKS. 

Progress 

IN  House  of  Lords. 

ROVAI 
ASSIKT. 

Second 
Reading. 

Result  in 
Committee. 

Third 
Reading. 

Second    1 
Reading.  { 

Result  in             1     Third 
Conunittcc.               Reading. 

March  i 
March  24 

April  I 
March  I 
March  15 

Unopposed,  April  1 

Unopposed,  April  t 

PassfHi.  April  29 
Withdrawn 

Passed,  April  29 
P.assed,  May  7 

Unoppos-d,  .May  6 
I'nopposcd.  May  6 
Withdrawn 

Rejected.  May  14 
Unopposed 

Unopposed 

April  19 

1            •• 

May  1 1 

May  .0 

May  14 

1    ;i 

May  3       1 

"         1 

Baker  Street  and   Waterloo    Railway 

Caledoni.in   Railway   

:: 

CoUoon— .   Ballim   nnd   Bchnullct   Railways  and   Piers 

Cork,   ^' -' '   -'~ith  Coast  Railway   

Marrh  16 
April  5 

' 

CfTe.\t                           :  Central,  and  Great  Eastern  Railwaj-s 

Hull  and   iJaruslcy    Railway    

March  8 
April  27 
May  6 
March  30 
March  2j 

March  22 
March  30 
May  5 

April  26 

Kilkenny,  0»sll.?comer  and  Athv  Railway  

London    .and    North    Western    Railway 

Midland  Crrat  Wostem  Railway  (Irxiland) 

Newn-,    Keadv   .and   T™an    Railway    

Vhrth  and  South  Shields  Electric  Railway ". 

North-Easl    London    Railway     '. 

North-west   I.ondon    Radway     

Shgo  and  Arigna  Radway    

Shgo    and    Bundoran    Railway    

Watford   and    Kdcwarc   Railway     
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conip.iny,  |)roduced  Ihe  agreement  between  the  company  and 
Lord  Tredegar,  and  the  assents  of  the  "  B  "  stockholders  to  tlie 
])ro|)osals  ol  Ihe  BUI  were  also  produced.  The  Bill  as  verbally 
amended  to  meet  the  circumstances  caused  by  the  death  of 
certain  deferred  stockholders  was  ordered  to  be  reported  to  the 
Mouse  of  Lords  for  third  reading. 

North  and  South  Shields  Electric  Railway  Bill. 
Li  the  Ili)U-.e  of  ("oiiimoiis  on  \\'<'dnesday  this  Bill  was  with- 
drawn. This  i>.  tlu-  sequel  to  the  failure  of  negotiations 
biiween  the  pr<iniot<'rs  and  some  of  the  municipalities  in  the 
dislrict  .ind  the  North  Eastern  Railway,  whereby  the  promoters 
h(>|)ed  to  get  the  local  authorities  and  the  railway  company  to 
.issist  in  raising  the  necessary  capital.  The  Bill  proposed  an 
<'Ntension  of  time  for  the  construction  of  an  authorised  electrif 
railw.iy  uiKh'r  the  River  T\  ne.  and  sought  arrangements  for 
through  tralTic   with   local   traniu,i\s. 

Tafr  Vale  Railway  (Rhymney  Railway  Vesting)  Bill. 
On  Monday  ;lie  .Select  Committee  of  the  House  of  Le>rds 
presided  over  bv  the  Earl  of  Camperdown,  commenced  the 
consideration  of'the  Bill,  under  which  the  Taff  Vale  Company 
seeks  to  acquire  the  Rhvmnev  undertaking.  Mr.  Balfour 
Browne,  K.C.,  ^^r.  Ram,  K.C.',  Mr.  H.  Lloyd,  K.C.,  and  Mr. 
A.  Beasley  represented  the  promoters.  There  are  a  number  of 
opponents  to  the  measure. 

Mr.  Balfour  Browne,  in  explaining  the  provisi<ins  of  the  Bill, 
tr.iced  the  history  of  the  two  companies.  There  had,  he  said, 
been  various  proposals  before  Parliament  for  amalgamating 
tin-  Talf  \'ale  Company  with  the  Rhymney  Railway,  and  so 
long  ago  as  1857  a  scheme  was  before  Parliament.  The  Taff 
V.iie  Conipanv  was  comprised  of  thirteen  separate  under- 
t.ikiiigs.  The  capital  was  ;£"io,2i2,oo6,  of  which  .£790,537 
was  uncalled.  I'nder  the  Bill  they  were  asking  for  further 
capit.al  powers  of  _^^5oo,i)no,  with  borrowing  powers  of 
y^,"i()(i,oon.  The  T.aff  \'ale  Comp.iny  had  124  miles  of  railway 
and  the  Rhymney  Railway  .|2  miles  of  lines.  Eor  many  years 
past  the  Rhvmnev  Company  had  desired  to  become  related  to 
somebody,  and  especially  he  thought  with  the  Taff  Vale  Rail- 
uav.  The  necevsilv  anive<l  from  \arious  causes,  and  one  of 
them  was  the  position  of  the  Butr  Docks.  Since  1894  the 
M.irque-s  i)f  Bute  li.id  s|),'nl  £j, 000, 000  on  the  .'\lexandra  Dock 
and  :i  railwav.  and  .•ilti>gether  out  of  ;£'6,ooo,ooo  spent  by  the 
Cardiff  R.ailwavs  Comp.iny  his  Lordship  had  found  £^, 000, 000. 
It  w.-is  evident,  therefore,  th.it  the  undertaking  was  becoming 
tiH)  gre.il  for  one  m.m  to  m.an.age.  The  Marquess  of  Bute 
w.inted  to  be  relieved  of  the  undertaking,  and,  of  course,  it 
could  onlv  be  taken  over  bv  some  strong  company.  The  terms 
of  the  jiurch.isc  were  that  the  Rhymney  Company  would  re- 
ceive for  every  ;£."ioo  of  four  per  cent,  debenture  stock  ;£."i33 
()s.  8d.  three  |>er  cent.  Taff  \'.ile  debenture  stock;  for  the  four 
per  cent,  preference  stock  an  equivalent  of  Taff  Vale  four  per 
cent,  preference.  As  to  the  ordinary  stock  each  ;6ioo  of  un- 
divided strrck  would  n-Kiye  £-'oo  Taff  \'alo  four  per  cent, 
preferenci'.  Tin-  ]ii.frn((l  and  deferred  stocks  would  receive 
<'quivalent  ainouiils  of  T.ilt  \'alc  four  [)er  cent,  preference. 
The  total  purchasi'  price  was  /."3. 555. 355. 

On  Tuesday  .Mr.  H.alfour  Browne,  contiiuiing  his  .iddrcss, 
said  th;it  the  views  <-xpressed  by  the  President  of  the  Board  of 
Trade  on  railway  amalgam.ition  really  had  no  bearing  on  the 
scheme  now  before  the  Committee,  for  the  statements  were 
m.ide  rel.itive  to  a  nation.al  ;iinalgam;ition,  but  this  was  only  a 
•small  Um'.iI  eoinbin.ition,  ,ind  would  only  serve  a  comparatively 
small  1(h:i1  purpose.  Summing  up  the  case  for  the  promoters. 
counsel  -.lid  !h<'  Bill  preserved  all  the  existing  rights  and 
f.icilitics.  Thr  15ill  w.is  a  favourable  measure  for  the  public; 
it  did  not  incre.ise  the  r.ites,  nor  was  there  any  reduction  of 
f.icilities.  The  public  were  s:itished,  because  practicallv  the 
wh<ile  of  the  local  .•luthoiilies  were  supporting  the  proposals. 
Di-.-iliiig  with  the  ])etitions  ag.ainst  the  Bill,  the  Barry  Urban 
District  Couneil  w.is  o])posing  the  measure,  hut  he  w'as  going 
to  object  t..  it^  loiiis.  Tli<.  Bairy  Railway  and  the  .Mexandra 
Docks  ;ind  R.iilw.o-  Coinp.mies  wi're  opposing,  the  London  and 
North  W'esii  1 11  R.iilw.-iv  and  the  (, re.it  Westt-ni  Railway  were 
satisfied  and  had  withdrawn.  The  Cardiff  l^.abour  Trades 
Union  were  opposing,  but  li<-  would  show  that  the  labour 
interests  would  not  be  .itfect<-d.  .\  clause  had  been  inserted 
meeting  the  requirements  of  the  South  U'.ales  Miners'  Federa- 
tion, and  they  h.id  withdrawn.  The  E.arl  of  Plvmouth 
.appeared  before  the  Committ<'e,  and  l.iird  Hiilr  h.id  .1  watching 
petition,  ('..iinsel  then  j)r(K-eeded  l.i  de.il  with  the  petitions 
c.itegoricdly,  .ind  called  Mr.  Beasley.  the  general  manager  of 
the  T.iff  N'.ile  R.iilw.iw  who  corrobor.iled  counsel's  statciiTcnt 

On  Wdnesdav  Mr!  A.  Beasley  said  the  T.aff  Vale  Companv 
coni])nsed  eleven  raihvavs  and  the  comp.iny  .ilso  leased  two 
uiiderlakings— the  Penarfh    llarhoiir   Dnek  and   Railw.iv   Com- 


pany and  the  Penarth  Extension  Railway  Company.  The 
capital  of  the  former  was  ^T, 032, 245  and  the  latter  ;£,"'2o,ooo. 
The  total  capital  which  the  promoters  would  control  if  the  Bill 
passed  would  be  ;£^2o,ooo,ono,  and  there  would  be  soinething 
like  124  iTiiles  of  railways.  The  amalgamation  would  be  of 
great  public  unportance,  and  no  interests  w'hatever  would  be 
interfered  with.  The  system  at  present  of  four  separate  sets  of 
trains  was  very  inconvenient  and  intolerable.  As  to  the 
opposition  of  the  Barry  Railway  Company,  there  was  nothing 
in  the  Bill  which  would  alter  the  latter  company's  position. 
The  rates  at  present  charged  by  that  company  were  the  lowest 
of  any  in  the  LInited  Kingdom.' 

Thi-  HiHise  of  Lords  on  Thursday  again  considered  the  T..all 
\'ale  Railway  (Rhymney  Railway  Vesting)  Bill,  and  on  Friday 
lln'\-  announced  that  they  would  reserve  their  decision  until  the\ 
had  heard  the  Taff  Vale  Railway  (Cardiff  Railway  Vesting) 
Bill,  and  the  Committee  thereupon  proceeded  to  consider  the 
latter  Bill. 

Barry    Raiitway   Bill. 

The  Select  Committee  of  the  House  of  Lords  presided  over 
by  Lord  Camperdown  have  decided  that  the  vital  clause  of  the 
Bill,  viz.,  that  providing  for  the  repeal  of  clause  23  of  the 
company's  1907  .Act,  must  be  struck  out.  The  Committee  then 
announced  that  the  Bill  might  proceed.  They  would  say 
nothing  about  the  preamble  being  passed,  but  the  Bill  could 
proceed,  and  be  taken  further  at  the  conclusion  of  the  rwo 
Amalgamation  Bills,  by  which  time  they  would  no  doubt  h.ave 
something  to  say  about  the  matter  now  left  open.  The  final 
stage  of  the  Barry  Bill  is  therefore  adjourned  until  after  the 
Taff  V.ale  ."Vmalgamation  Bills  are  disposed  of.  On  Thursil,i\ 
the  Committee  approved  the  principle  of  the  Bill,  and  on  l-'rid.iy 
the  clauses  wen^  adjusted. 

Great    Western    Railway    (Steam    Vessels)    Bill. 

This  Bill,  which  authoris<s  the  Creat  Woleni  Conip  in\  to 
own  and  use  vessels  between  Weymouth,  Plymouth,  and  b'i^h- 
guard,  and  tlie  C^hannel  Islands,  and  certain  French  |Jorts.  on 
Mondav  passed  the  examiners  and  was  sent  for  second  re.iding 
ill   lh<-  Commons.      It   h.is  been    through   the    Lurds. 


RAILWAY  AND  HARBOUR  DEVELOPMENT  IN  NIGERIA. 

1-: 


Rriiti'i's  ,i-riu-\  Ir.iiiis  tli.ii  Sir  Wahir  l-;giri.>n,  (nAenior 
of  Southern  Nigeria,  .accomp.mied  by  Lady  Egerton,  leaves 
Eng'l.md  on  Saturdav  bv  the  steamship  "  Nigeria"  to  reassume 
liis  post  at  Lagos.  His  Excellency  informed  Renter's  repre- 
sentative that  during  the  past  winter  the  whole  of  the  hitherto 
unexplored  regions  of  Southern  Nigeria  with  the  exception  of 
the  Munshi  country  had  been  occupied.  The  Munshis  had 
purposelv  been  left  to  themselves  under  orders  from  the  Govern- 
ment until  Northern  Nigeria  was  prepared  to  take  joint  .action 
with  Southern  Nigeria.  It  was  not,  however,  anticipated  that 
bringing  the  Munshis  under  control  would  involve  any  trouble. 
Colonel  Trenchard,  who  had  directed  the  important  winter 
patrol  referred  to,  had  met  with  very  little  resistance  in  opening 
up  the  unadministered  districts,  and  all  the  tribes  were  peaceful 
and  satisfied.  The  winter  operations  had  extended  to  a  region 
of  not  less  than  5,000  square  miles,  and  the  w-hole  country  had 
now  been  carefully  mapped.  Five  years  ago  a  great  deal  more 
than  half  Southern  Nigeria  was  unknown.  Sir  Walter  Egerton 
has  been  engaged  at  the  Colonial  Office  and  in  commercial 
.and  shipping  quarters  with  regard  to  the  commercial  develo|)- 
mcnt  of  Southern  Nigeria.  Great  progress  is  being  made  in 
improving  the  harbour  of  Lagos.  A  small  dredger  for  this 
purpose  is  approaching  completion  on  the  Clyde.  A  large 
dredger  of  2,000  tons  for  dealing  with  the  Lagos  bar  is  going 
out  to  \\'est  Africa  at  the  end  of  next  month.  The  harbour 
has  alreadv  been  deepened  by  4ft.,  .and  it  is  hoped  that  in 
another  vear  it  will  be  possible  for  small  ocean  steamers  to 
enter.  The  mole  has  already  been  completed  to  the  extent  of 
(looft.  In  connection  with  these  improvements  a  scheme  has 
been  prepared  for  spending  ;£'7oo,ooo  on  new-  wharves,  and  it 
is  expected  that,  as  a  result  of  the  Governor's  conferences  with 
the  Colonial  Office,  a  decision  as  to  their  exact  location  will 
•soon  be  reached.  With  regard  to  the  question  of  railway 
extension,  very  s.atisf.actory  progress  is  being  inade.  The  chief 
dilTicultv  is  that  of  labour,  but  if  this  is  obtained  in  sufficient 
quantitv  the  railwav  from  Lagos  should  be  at  Zungeru,  the 
capital  of  Northern  Nigeria,  in  a  year.  The  designs  for  the 
bridge — i,2noft.  long  .and  costing  j^Tioo.ooo — for  bridging  the 
southern  half  of  the  Niger  have  been  approved,  and  pending  its 
erection  the  tr.iin  ferry  which  leaves  England  in  August  will 
c.arrv  the  trains  .across  the  Niger.  The  bridge  for  the  northern 
half  <if  the  Niger  at  Jebha  is  well  under  w.iv.  This  will  be 
between   400ft. 'and   sooft.    in   length. 
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Frelimiivary  Summary  of  the  Board  of  Trade  Railway  Returns  for  1908. 


Wc  give  below  the  usual  preliminary  statt-ment  of  the 
railway  returns  (or  the  United  Kingdcm  for  the  year  if,o8 
which  was  issued  by  the  Board  of  Trailc  on  Thursday  night, 
showing  a  comparison  with  the  two  previous  years.  The 
statements  for  igoS  are  given  subject  to  revision  in  the  annual 
returns,  but.  in  the  meantime  tlie  following  figures  may  be 
acccptctl  as  appro.ximately  correct  : — 

llios. 
inOlJ.  I'.IOT.  Pr.liininary 

Longtii  of  line  open  li^Iiiivs.) 

for  tramc—  Miles.  .Mile.s.  iUl-s. 

Single 10,-2ri'2  . .  10.-J():i  .  .  io.:ti«) 

1),„,1,1.-  ...    „,.„..  l-J.Sll  ..  1'2,845  ..  l-2.!t-JS 

I  :;.iH,:!  23,108         ..        iS.'iiS 

Aiithi.iiM-(l  r.ii.jtal 

By  slmie.s  &  stock     f9!l3.-2(i  1,081     . .    £99S,'257,45'.l    . .  £l,(XM).H74.00O 
Bv  loans  and  de- 
benture stoek. .    301,735,384      ..      305,049,193    ..       397. 1-21,000 

Total    ....£1,384,990.465    .  .£l.394,20ti,05-2    ..£1,397.995.000 

Puid-uu  capital — 

Ordinary     £486,720.013  ..  £489.188,782  ..  £491,633.000 

S9,9SS,72o  ..  90,400.654  ..  00.9S6.000 

Preferential     ....       336,674,114  ..  336,935,816  ..  ,313,929,000 

43.94l.iiS  ..  43.941,6$l  ..  43.042,000 

Guaronteed     ....       121.790.461  ..  121,944.913  ..  124,434.000 

17.060.003  .  .  17.060.005  .  .  17.061.000 

Loans 12.146.716  ..  12,05;i.374  ..  11,986,000 

6.04:'  . .  i.042  . .  6.000 

Debenture  stork          329..5.52.l>37  ..  333,942.777  ..  338,521,000 

44. 201.461  .  .  44,360.300  .  .  44,370.000 

Total    £1,286,883,341     ..£1,294.065,662     ..£1.310,503,000 

195,28-5,661    ..       195, .S77,572     ..       106.365,000 
The  figures  in  italics  show  the  nominal  additions  to  capital  included  in   the  figures 
given  in  rom<tn  type. 

Number  ot  passengers 
conveyed, exclu- 
sive   of    season 
ticket  holders—  Xo.  Xo.  Xo. 

First  class 3.5.WX1,1.57    ..         33.363,225    ..  30,891,000 

.Second  class 42.565,023    .  .         36.697.660    .  .  34.049,0(  0 

Third  cla.<s      ....    I,l(i2,181,952    ..    1,189,420,490    ..     1,213,110,000 

Total    1,240,347,132    ..    1.259,481,315    ..    1,278,050.000 

Holders  of  season  or  Xo.  Xo.  Xo. 

periodical  tickets*  693,466    ..  715,598    ..  721,000 

Quantity  of  minerals 
and  general  mer- 
chandise con- 
veyed— Tons.  Tons.  Tons. 

:irineral3 382,957,225    ..       407,601,177    ..       388,.538,000 

tJcncral           mer- 
chandise         105,833,458    . .      108,285,930    . .       103,097,000 

Total    488,790,683    ..      515,887,110    ..       491,635,000 

•  The  number  of  holders  is  given  in  "  equivalent  of  annual  tickets,*'  i.e.,  in  the  case 
of  half-yearly,  quarterly,  or  other  periodical  tickets,  these  have  been  taken  to  repre- 
sent one-half  or  one-quarter,  &c.,  of  an  annual  ticket,  as  the  case  roaV  be. 

Xumber  of  miles  tra- 
velled by  trains         Miles.  Allies.  Miles. 
Passenger  trains         253,548,389    . .       2()2.554,30I     . .       264,430,000 

tioods  trains 158,879,364    ..       lt>4.374,S55    ..        157,241.000 

Mi.xed  trains  (where 
shown  »  e  p  a  r- 
atcly)    1,807,491     ..  1,4.50,766    ..  1,489,000 

Total    414,235,244    ..      428,379.922    ..       423,160,000 

Gross  receipts — 

From  passenger  traffic — 

First  cln.ss £3,428,816  ..  £3.362.730  ..  £3,271.000 

Second  class 2.923.444  ..  2.810,324  ..  2.715.000 

Tliird  cla.ss      30,.-.S3..V>5  ..  31.5I9.(H»9  ..  32.1IO,fKIO 

Season  tickets    ..  4,269,167  ..  4,409,944  ..  4.517.000 
E.tcess       luggage, 

parcels,  etc.    ..  7,469.9,39  ..  7.6.11.445  ..  7.817.000 

Mails    1,207,855  ..  1,-22I,S91  ..  1.231,600 

Total  from  pas- 
senger traffic   £49.882.776    ..      £50.975.343    ..      £51.661.000 


From  goods  traffic —  I '.mm;. 

Mereliandise    £29.39 1 .1 1 2 

l.ivc  slock 1,405,!M2 

Minerals 27,596,863 

Total  from  goods 

tialli.    £58,.3n42l7 

.Steamboats,    cjinals, 
harbours,  docks,  etc.  4.784.783 

.Miscellaneous      4.166,l.")5 

Total  steamboats, 
etc.,  and  mis- 
cellaneous      8,950,938 

Total    gross    re- 
ceipts        £117,227,931 

Working  expenditure 
.Maintenance        of 

way.  works,  etc.  £10,98,5,6.53 
Locomotive  power  19„367,193 
Repairs  and  re- 
newals of  car- 
riages and  wagons  6.062379 
Trallic  expenses  21,057,646 
Rates    and    taxes  4,964,636 

Other   10,344,347 

Total    £72,781,854 

Net  receipts   £44,440,077 


1'.HI7. 

£30,2S7.339 

1.,">(H).622 

29,414,870 


£01,202,831 


5,(I37..'>78 
4,333,171 


£121,548,923 


£11.264,278 
21,5.-).-),678 

t).230,63:t 
21,828,870 

4.863,121 
10,866,608 

£76,609.194 

£44,939,729 


£58,889,000 


4,9.Vi,tMK> 
4.386,000 


£119.891,000 


£11,075.000 
21,848,600 


li,l99.I^N) 
2I,6.')7.0<M» 

4,884,<HM» 
10,729,0(10 

£70,392,000 

£43,499,000 


GRAND  TRUNK  PACIFIC  RAILWAY. 


Mr.  E.  J.  Ch.imhorl.iin,  the  new  general  man.ij.;er  of  the 
Grand  Trunk  I'.icilic,  has  returned  to  .Montre.il  from  .in  in- 
spection journey  over  the  line  to  I'rincc  Rupert,  .in  illustra'.etl 
description  of  which  ;ippe.ired  in  our  issue  v>f  .\pril  24.  He 
speaks  in  lii.s;h  terms  of  what  he  saw  and  of  the  cxn  Ihnce  of 
the  judg.ment  that  selected  Frince  Rupert  as  the  Pacific  ter- 
minus of  the  road.  Work  on  the  first  section  eastward  from 
Prince  Rupert  is  so  well  advanced  that  it  is  expected  ;i  second 
section  of  140  miles  may  be  put  under  contr.ict  by  July  7, 
two  months  earlier  than  had  been  expected  ;i  short  lime  iigo. 
On  the  pr.iirie  sections,  Mr.  Chamberlain  s;iys,  every  bridge 
between  Winnipeg  and  Edmonton  has  been  completed,  .md 
rails  are  being  l.iiil  on  the  last  fifty  miles.  This  work  dune, 
the  gap  between  the  c.ipital  of  Manitoba  .and  that  of  Albert.i 
will  he  closed,  and  in  June  the  road  may  be  ready  for  trains. 
The  company  has  planned  for  the  construction  of  alx)ut  200 
miles  of  br.inch  lines  in  S.isk.ilchewan  and  .MbiTla.  They  .ire 
to  run  north  ;ind  south  from  Melville,  north  from  Higgar,  .md 
south  from  W.iinwrighl.  the  latter  in  the  direction  of  C.ilgary. 
West  of  Kdnuinton,  tlie  first  section  of  i  ;n  niiles  is  well  on  to 
completion,  .iiul  .i  >econ<l  section  of  uio  miles  will  xxin  be  put 
under  contr.ict.  Tliis  will  leave  in  the  mounl.iin  district  a  g.ip 
of  .ilxHit  400  miles  to  he  de.ilt  with  lo  connect  the  Prairie 
section  with  tli.it  under  construction  from  Prince  Rupert  east- 
w.-iid. 


Report  on  the  Tonbridgc  Collision, — The  Ho.ird  of  Tr.ide  i-sucd 
on  \Vednesday  .Major  Pringle's  re|xirl  regarding  th.'  collision 
which  occurred  on  M.ircli  ■;  between  a  Rodhill  train  and  a  mail 
train  at  Tonbridge  Junction  on  the  South  Ivistern  .iiid  Ch.it- 
h.im  Railwav.  .aid  which  resulted  in  the  de.ilhs  of  I.ocon-.olivc 
Inspector  Rowley  ,ind  l-"ifeni,i-i  llow.ird.  The  responsibility 
for  the  .iccident  is  held  lo  rest  with  Driver  Moore,  of  the  Retl- 
hill  train,  no  blame  being  att.iched  to  the  enginemen  of  theni.iil 
tr.iin.  Mcmre.  the  Hivird  of  Trade  ins|>.iior  p-'-:;--.  '■.:■. 
.idmitled  th.it  he  w.is  warned  at  Pen-hurst  and  p.i  — 
signal  in  the  danger  position.  Mis  excuse  for  p.i-- 
sign.il  was  that  he  was  worried  and  rendered  <\ 
tlie  presence  of  an  inspector  on  the  footplate,  -o  1  .  .  !  ^  ir.~- 
read  the  position  of  the  home  sign.il  in  quisticn  w  li.  n  h.  first 
s:iw  it,  and  was  .-ictu.illy  justiliid  in  p.issing  it  ;.llli<'ugl)  on 
the  second  «x-c.ision  when  he  saw  it  he  took  ii  !••  I»'  •'  doutitful 
signal— bv  a  verbal  a-sur.inre  from  liisp.xtor  R-'wh;.  M.ijor 
Pringle  is  unable  to  leg.ird  Driver  M. .ore's  M.iieni.nt-  ;iv  a 
legitimate  excuse.  He  .ad<ls,  however,  that  a-  .1  gener.il  pr.ic- 
tice  he  is  opposed  to  the  presence  of  .1  third  man  on  the  foot- 
plate. 
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MORTH  BRITISH   RAILWAY  AMBDLANCE  COMPZTITION. 

Tlic  fifteenth  annual  competition  for  the  North  British 
Kailway  Ambulance  Challenge  Cup  took  place  in  the  Waterloo 
Roonis'  41.  Waterloo  Street.  Glasgow,  on  April  24.  The 
competition,  which  was  conducted  under  the  auspices  of  the 
St  Vndrew's  Ambulance  Association,  consisted  of  a  practical 
demonstration  of  treating  the  injured,  and  of  the  transport  of 
the  injured,  as  well  as  an  oral  exaniination.  Ten  minutes 
were  allowed  for  examination  in  each  of  the  three  depart- 
ments. The  examiners  were  Dr.  Leebody.  Corstorphine  ; 
Dr  r.  W  Simla  Paterson,  Edinburgh  ;  and  Dr.  Matthew 
Dunning.  Glasgow.  The  chairman  of  the  company  (the  Earl 
of  Dalkcithl  has  shown  his  interest  in  the  ambulance  work 
of  tlie  staff  by  again  presenting  silver  medallions  for  the 
members  of  the  team  which  gained  the  second  place  in  the 
competition.  The  competition  was  open  to  teams  of  five 
m"n  froni  anv  station  on  the  company's  system.  The  cup  is 
held  bv  the  winning  team  for  a  year,  and  each  of  the  members 
receives  a  gold  medallion.  The  result  of  the  competition,  which 
was  intimited  bv  Mr.  Hunter,  carting  superintendent,  was  as 
fallows  —The  team  from  Queen  Street  (goods)  won  the  cup 
Hii  i  "old  m-dallions  ;  the"  team  from  Leith  district  took 
second  place  winning  the  medallions  presented  by  the  chair- 
mm  •  the  team  from  Perth  took  third  place,  wmning  silver 
medallions  ■  and  the  team  from  St.  Margaret's  were  fourth, 
winning  the'bronze  medallions.  The  number  of  employees  who 
have  gained  certificates  of  proficiency  m  ambulance  work 
durin>v"  the  past  year  was  loi.  bringing  the  total  of  such 
certiticat?s  gained  by  the  company's  servants  up  to  3,485. 
Amongst  those  present  were  Dr.  Inglis  and  Mr.  McCosh 
directors  ■  ]\Ir.  Jackson,  general  manager  ;  and  a  number  of 
th"  other'  chief  officers  of  the  company.  The  arrangements 
in  connection  with  the  competition  were  carried  through  by 
Lieut. -Col.  Barnes,  of  the  St.  Andrew's  Ambulance  Association, 
and   Mr.   Calder,   of  the   general  manager's  department. 


STEEL  STORAGE  CABINETS. 


The  London  and  Soudi  Western  Railway  Company's  Official 
Illustrated  (inide  and  I.ist  h.i-  ju^t  made  its  annual  appearance. 
KdiK-d  liv  Mr,  W.  T.  r.rkins,  th<-  hiK.k,  carefully  revised  for  the 
year  cont.iir.s  nuicli  interesting  inlc.rniation  relating  to  the 
nuHK-rous  inl.uid  .uul  canst  holiday  roorts  \vhich  are  reached 
l,v  tin-  train  :ini\  ste.nii^hip  services  <,f  the  London  .iird  .South 
\Vest.rn  R.iilw.iv.  M.iin  new  lUusirations  have  been  intro- 
dueeil  ind  then'  is  .a  list  of  gi>ll  cluhs  brought  up  to  date, 
l,,.'cthir  with  ;i  large  map  speel.allv  prepared  for  th<-  publira- 
tiuii  Fillv  thousand  r.HHes  of  the  (.uldo  h.ive  l)e«-n  issue<l 
Ln.ier  the' direction  of  .X'lr.  ll.'urv  llolnies,  Sui).-nntendenl  of 
the  line  these  ,are  being  sent  gratuitously  by  the  ottic.Ts  i<\  ibe 
ompaiiy  to  .all  parts' <i(  the  United  Kingdom,  .and  aU,.  10 
api)liean'ts  in   many   foreign  countries. 

Holler  Bearinjis  tor  Line  ShaflinS—  Tbe  lunpir<-  Rnller  lii-.irings 
C,  I  td  ..t  15,  Viclori.i  Street,  Westminster,  S.W'.,  li.ive 
issued  ].a.'iiplilet"  Xo.  Jo  of  their  line  di.ifling  series,  .liawiiig 
attention  lu  thi'  l.iri;e  s.iving  in  iiower  ellecteil  by  the  use  of 
their  roller  bearings.  Thev  rl.iim  lli.it  from  40  t..  50  ])er  c<-m. 
(.1  i)ower  will  be  s.-ived  b\  llie  substit  uliiai  nt  rolling  motion  1or 
sliding  fricliwn.  Moreover,  ib.it  lesv  ,,il  i>  n.cessary,  .and  th.at 
the-  lih-  of  belting  is  leneiheiiid  owing  to  the  deer,  .ised  powr 
required  to  <lrive  the  slialting,  thus  leducing  the  str.ain  i>n  the 
belt'im;".  The  saving  to  motors  is  s;nd  to  be  very  inarU<'d,  for 
the  st'arting  torque  by  the  use  of  the  bearing  is  reduced  fro.n 
10  to  (10  i)er  cent.,  an<l  the  life  of  the  iHotors  is  in  this  way 
gie.itly    increased. 

I'ort  of  London.  .\t  a  meeting  of  the  Wvi  <d  London 
.\allioritv  held  <in  .\pril  J.i,  ,at  khi,  1  .e.adenb.ill  Street,  E.C., 
Sir  lluds,,ii  i:.  Kcirlex  ,  Bart.,  M  1\.  in  the  cb.iir,  it  was 
decided  on  the  recuniiiii-iidalion  if  the  Org,niis,-iti.iii  Conimittee 
to  ad\ertise  for  .a  dock  and  w  .ar<hou,-,e  m.ail.ager  at  .a  salary  <>f 
y  1 .500  per  .aimuni,  for  a  chief  engineer  ;it  a  s,al,ar\'  <if  /^j.ooo  per 
.annum,  .and  for  ,a  coniptroUer  ;,(  .,  salarv  of  /,i,ooo  jier  .annum. 
1;  was  al-o  decided  to  retire  Mr.  T,  I'larilv,  ni.anager  of  the 
London  .and  India  Docks  ("onipanv,  at  the  vni]  of  the  ])respnt 
nioiub.  .\  ]H-lition  from  the  iidi.ibit.ants  of  lleslon,  Nleworth, 
.and  1-iiclnnond  for  the  .abolition  of  the  toll  of  id.  jjcr  [i.tssenger 
<harged  lo-r  crossing  the  Richmond  foolbridge  was  considered, 
.anil  il  was  de<idpd  that  in  the  .absence  of  ,an\-  suggesied  (on- 
tributioii  frnin  the  jjublic  aulhorit'cs  of  tlii')se  ilislriets  the 
reque-t  could  not  be  .accedi'il  to.  The  m.iinten.ance  of  the 
bridge,  splices.  Iii<d<,  .and  slipw.iy  cost,  on  the  .average  /,,Soo  :\ 
\ear.   but   the   total  receipls  .amount   to  onl\    .about    /4110  ,a    vear. 


With   the    rapidly   accumulating   masses   of   documents   so 
necessary  for  the  conduct  of  I'ailway  traffic  the  question  of 
economy  in  storage  space  must  certainly  claim  the  attention 
of  all  responsible  railway  officials.     .As  the  chief  advantages 
claimed  for  Estler's  patent  steel  cabinets,  shelving,  bins,  etc.. 
are  that  they  occupy  so  much  less  space  than  wood,  a  few 
particulars  of  the  special  lines  recently  introduced  by  Messrs. 
Estler  Brothers  wall  not  be  without   interest.     The   accom- 
panying illustration  shows  a  type  of  steel  locker,  suitable  for 
use  in    railway    offices,    w'hich 
can  be  used  for  storing  either 
office   books   or   papers.      The 
compartment     can     be    made 
any    size  to  suit  specific    pur- 
poses, and  any  number  can  be 
grouped  together.  The  standard 
size     of      the     compartnaents. 
however,  are   I2in.  by  I2in.  by 
12  inches  deep,   and   15  inches 
by    15     inches    by    15     inches 
deep.        Messrs.       Estler     also 
make  a   special  feature  of  steel 
shelving     of     all      kinds      for 
strong  rooms  and  offices.      This 
is  made  in  a  large   variety    of 
sizes     and     strengths    to    suit 
any    class    of    book    or    pack- 
age.      The    illustration    below 
shows  part  of  the  strong  room 
of  the    Gramophone  Conapany 
with     its    equipment    of    steel     .shelving     for     the    storage 
of     gramophone    records,     there     being     over     4.000     com- 
partments.    A  large  number  of  buildings  have  been  equipped 
in  a   similar  manner  ;     thess  include   railway  offices,    banks, 
insurance  offices,  and  a  number  of  large  engineering  w^orks, 
v.diere   valuable  papers  and  books  are  stored.     The  storage 
of  materials  in  bulk  has  also  received  attention  at  the  hands 
of  Messrs.  Estler  Brothers,  their  steel    storage  bins    being  a 
great  advance  over  the  type  of  bin  generally  in  use  for  such 
articles  as  bolts,  nuts,  nails,  washers,  castings,  and  so  forth. 
These  new  pattern  bins  consist  of  sheet  steel  troughs,  flat  at 
the    back    and    sloping    ujnvards    to    the    front,    the    vertical 


Steel  Locker. 


mmnilll    nfV 


steel  Shelving, 
partitions  being  of  the  same  matirial.  Amongst  the  advan- 
tages claimed  lor  this  typo  of  bin  are  small  space  occupied, 
large  storing  cajiacity.  lire  risks  jiractically  eliminated,  and 
the  case  with  wdiich  llicy  can  be  Idled  and  cmiUied.  There 
can  be  no  doubt  that  steel  should  be  much  ntorc  extensively 
usetl  than  it  is  at  the  jn-esent  time,  for  its  advantages  over 
waiod  for  storage  receptacles  arc  obvious.  Amongst  the 
companies  and  corporations  wdio  are  now  using  Estler's 
cabinets,  shelving  and  bins,  we  notice  the  Lancashire  and 
Yorkshire  Kaihvay.  London  County  Council.  ?iIetropolitan 
l'".lectric  Tramways,  Glasgow  Corjioration,  National  Telephone 
Co..  Ltd..  Post. if  Telegraph  I'actory,  Bolckow,  N'anghan  and 
Co..  Ltd..  Birmingham  Corporation.  J.  B.  Stone  and  Co.,  Ltd., 
Yarrow   and  Co.,  Ltd..  etc. 
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RAILWAY  NOTES. 

The  Buenos  Ayres  Railnay  bxliibition — Thr  .\r>,'onliiic  Li'(,';ilion 
in  London  h;is  bi-m  informed  lli.il  thr  lime  fur  making  :tp|>llc;i- 
tioM  by  intending'  cxhibilur^  at  tht-  Inli-rnntiiinal  Railway  and 
Land  Transporiation  Exhibiiion  to  Uv  lu'ld  in  Biu'nt>s  Ayres  in 
Mav,   1910,  has  bet-n  extendeil  to  September   10,    1909. 

Train  Ferry  Between  Germnny  and  Sweden. — The  steam  train 
ferry  .service  lietwet-n  Sassiiii/  in  dermany  .-ind  Trellebiiri;  in 
Sweden,  tlie  eoniieitin;^  link  in  the  new  main  route  from  lierlin 
to  Slockhohii.  will.  >ays  a  Keillor's  telcffrain,  be  inau^furated 
by  the  Ivmperor  on  July  b.  The  Kinjj  of  Sweden  is  expei'ted 
to  be  pri'sent. 

G.W.R.  Conciliation  Boards — .\i  the  Westminster  Palace  Hotel, 
London,  on  Monday  last,  Mr.  Duke,  i-C.C,  sat  as  arbitrator  in 
m.itters  on  which  the  two  sides  of  the  (ireat  Western  Railway 
Conciliation  Ho.ird  have  failed  to  aj^ree.  The  pnK-wdini;- 
were  priv.ite. 

End  ol  Xalal  Railw^ay  Strike The  .Xijenl-denoral  for  Nat.il  li.is 

received  the  fullowini;  cablei^ram  from  the  Prime  Minister  of 
that  Colonv  :-  "  .Strike  has  come  to  an  end,  but  leaders  and 
others  prominently  connected  with  the  movement  h.-ive  been 
refused  re-employment.  R;iilw.-iy  and  harbour  dep.irtments  are 
now  completely  staffed,  and  all  services  in  full  working:." 

Light  Railway  Commission.  -The  Board  of  Trade  have  con- 
firmed the  .\ld»  rshot  and  Farnboroush  Lifjht  Railway  Order. 
UjOQ,  authorisinij  the  construction  of  lii;hl  railways  in  the  urban 
districts  of  Aldcrshot  and  Farnborouirh,  in  the  County  of  South- 
ampton, and  in  the  Rural  District  ot  Karnham,  in  the  County  of 
Surrey. 

Opening  ol  the  South  Western  Orphanage — The  Duchess  of 
.\lbany  has  consented  to  open  the  new  home  of  the  London  and 
Southwestern  Railway  Servants'  Orphanajje  at  Woking  on 
July  5.  The  new  building  is  practically  completed,  and  its  con- 
struction, together  with  the  acquisition  of  the  site,  has  involved 
a  total  expenditure  of  about  ;(^.2^.(ma.  The  sum  of  ;£r5,ooo  is 
required  to  en.ible  the  building  to  be  opened  free  from  debt. 

Railway  .\cti»ity  in  British  Columbia. — .\  Victoria  corres|)ondciil 
of  the  Slaiularil  slates  thac  the  Canadian  Northern  Railway  will 
begin  con^truciion  work  in  Hritisli  Columbia  this  summer. 
The  new  line  will  come  by  way  of  the  Yellowhead  Pass  from 
Edmonton  to  N'ancouvcr  with  a  ferry  connection  to  \ictoria. 
The  British  Columbia  Electric  Railway  Company  will  spend 
$25,ooo,<KX)  (;£r5''3*'>9S^)  t'l'^  year  on  the  increase  of  their  plant 
in  the  Province. 

"  Go-as-You-Please  "  Tickets — .Special  weekly  or  fortnightly 
tickets,  [jopularly  known  as  "  go-as-you-please  "  tickets,  are 
being  issued  bv  the  London  and  North  \\'estcrn  Railway  to 
allow  holiday-m.ikers  a  greater  facility  of  movement  .among  the 
mountains  of  North  Wales.  Holders  of  these  tickets  can  tra\el 
as  often  as  thev  like  between  the  area  from  Rhyl  to  Holyhead, 
including  Llanberis  and  the  numerous  other  br.'inches,  and 
ninv  alight  wherever  they  like.  The  prices  of  the  ticket  for  a 
fortnight  vary  from  35s.  to  20s.  according  to  class. 

Manchurian  Raihvays. — A  Russo-Chinese  agreement  was 
signed  in  Pekiii  on  the  nth  May  defining  the  method  of 
government  of  the  Russian  railway  zone  in  Manchuria.  The 
agreement,  which  is  based  u|X)n  th«-  guaranteeing  of  Chinese 
sovereignty,  lays  down  the  principle  of  joint  administration.  Ii 
provides  for  Russian  and  Chinese  municipalities  at  Harbin  .■ir,<l 
for  the  equality  of  foreigners  in  the  administration  The  presi- 
dent of  the  Chinise  Eastern  Railway  is  appiiintoj  referee  in 
foreign  dispute^.  One  clause  in  the  Convention  stipi'Iates  th;il 
foreign  interest?  shall  receive  etTcctivo  con>ideration  from  the 
administr.-ition.  The  detailed  regulations  are  to  be  drawn  up 
later. 

Bavarian  Electric  Railway  Scheme. — The  Bavari.in  (iovernment's 
decision  regarding  the  application  of  the  Badische  .\nilin  .ind 
Soda  Fabrik  for  the  concession  of  the  water-|X)wer  of  the  Lower 
.\l/  has  again  been  postponed,  and  the  matter  wi!i,  it  is  said, 
remain  under  advisement  until  autumn.  The  Sl.ite  railw.iy 
authoritie-  have  secured  control  of  the  Walchenseo  power,  which 
they  intend  to  use  for  railway  electrification,  but  .vill  not  require 
that  of  the  lower  reaches  of  the  .\lz.  The  Gov.Tnment,  how- 
ever, appear  still  to  be  undecided  whether  to  erect  iheir  own 
power  station  and  themselves  supply  the  electricity  dinct  to 
consumers,  or  to  grant  the  desired  concession  to  the  B.Klis»-he 
Company,  or  tn  divide  it  up  amongst  a  nunib'T  of  other  con- 
cerns. They  have  now  sought  the  advice  nf  the  Bavari.in 
Chambers  of  Commerce,  and  ■^re  also  in  communication  with  a 
number  of  firms  with  a  view  to  obtaining  their  ooinions.  P.irt 
of  the  power  has  alreadv  been  granted  to  the  Cy:inid?  Com- 
pany, who  are  engageti  in  the  manuf.'icturc  of  lime  nitrogen. 


Warltm^nnliip  and  Materiala  of 


warkm^iHlitp  an«i 
the  Hik'httit  (Ju.ili 


pEcH:E-r'rs_^^^,riVES 


1.0CO 


PKCKETT  &  SONS, 
ATLAS    LOCOMOTIVF.    WORK-?.    BRISTOL. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

I      87,  SUMNER  STREET,  SOUTHWARK.  LONDON,  S.E. 

Sole  MAKHK.S  OF  "(.oi^  Will  1  L      am>    ■  Vlixa.n"  Bramiw  or 
Phosphor  Bronze  Alloys, 

A.VD  '•\\:lc.\h  '•  Ukand    Wmiti;   .V.vri.  i:iin  u.v  .Mrr.M.s. 


Glazing 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

.tbmliitcly  Imccrl^h.ibl.v  Xo  Hulty  or  .X!-!..-!.)* 
Alillioa''  of  F«rt  tixed  liir  the  I'rinri|..il  Riiilway  Cum- 
Iianies  and  others.    All  Wurk  Guarameeil. 

List  0/  irr.rJ.-s  nn'l  n'}  P.irl.culn,  fr.m 

MELLOWES  £■  CO.,  Ltd.. 


ShclTlcld,Ene..&2RVIctoraSt..We<i 


•.Lon>'on.S.W. 


PLATE  AND  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underframes,  ax/es,  wheels,  tanks,  dc  ,  for  Home  or 

Foicign  Railways.         Every  requirement  satisfied. 

IllustrAtcd  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  S  Co.,Ltd.,Phoei\ix  Works,  Stoke-oi\-Trent. 


British  Insulated  S  Helsby  Cables,  Ltd. 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS. 

HEAD  OFFICE  :  WORKS  : 

PRESCOT,  Lancashire-       Prfscot,  Helsby,  4  Liverpool. 


ROAD  VANS  and  TROLLEYS 

supplied  and  repaired  by  contract  or  otherwine. 

M'DQUGALL  BROS., 

Wtieelwrlghts,  Vine  Yard.  97-99.  Aldersgale  Street, 
London,    E.C. 


The  "DEY"  Time  Registers. 

The   most  widely  used  system  in  the  Wor:d  (or  tlmo- 
kocplng  and  cost-keep ing-. 

DEY    TIME    REGISTERS.    Ld. 

HOWARD     BROTHERSl 

75,   Queen   Victoria  Street,    LONDON.    E.G. 


ALBION   CLAY  Co.,  Ltd., 

M.nn(.cl..r.r..      Albion      W    rl>..      Woo.lr.lt..       BUR  TON-ON. TRENT. 

s'li.i:   M  \M  I  \i  ri  ni:i;s  (i|- 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

•  .Jiii.t.itiorH  Kivi'ii,        DeliviTeil  fre-^  T"    til  I'lr  -. 
Chi-f  Ln„4on  OfTJci    38.    VICTORrA    STREET.   WRSTMIVSTFP.  S  W 


F.  MORTON  &  Co,  Ltd., 

GARSTON,     LIVERPOOL. 

Constructional  Sieclwork,  Bridjjes    and    Roofinf. 

Rivctted  SUc\  TJegr.^ph  PoK-s- 

CASTINGS. 
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Iho  new  liriiliMr,  bill  aboul  45,000  horsc-jjowcr  still  remains  to 
be  disi-oscii  of. 

IMidlaiid  Railway  Superannuation  Fund — 'I  he  annual  meelini; 
%\as  belli  at  Derbv  on  April  jb,  iMr.  John  lilliott,  suiierintendent 
(if  the  line,  presiding.  The  report  .shows  that  thereeeipts  for 
the  ye.ir  <-nding  January  31,  1909,  amounted  to  £;iii,73*'i  "i" 
incre.ise  on  the  ])r<;vious  year  of  ;6!^30,  and  oul-])ayinents  to 
;/^45,(),S(),  an  increase  of  ^^4,015.  The  b.al.anee,  ;4"()f),o5o,  h.is 
bi^eii  placed  to  credit  of  the  fund.  The  interest  alone  on  in- 
vested capit.d  for  the  year  amounted  to  ^'48,032,  or  /■2, 346  more 
than  out-iJavments.  The  ;itig'r<'gate  sum  now  in  h.inds  oftht 
Midl.ind  Railw.ay  Company"  at"  interest  is  ^;i ,  J4i),(i4J.  The 
immber  of  contrilniting  members  on  Janu.iry  31  w.is  ]o,-M_', 
.ind  o(  superannu.ated  members  553.  It  w.as  jjroposed  that  at 
ne.Nt  .actuarial  v.aluation  the  benefits  of  the  fund  shoulil  be 
placed  on  a  monev  basis  a^  against  the  e.\isting  scale,  and  ;ii> 
amenilnient  was  inoved  that  the  directors  should  guarantee  the 
fund  with  the  s.ame  benelits  as  are  enjoyed  by  the  London  .and 
North  Western  Company's  stall.  On  it  being  stated  that  the 
propos.al  was  <'ngaging  the  attention  of  the  assdei.ition  the 
amendment    w.is   withdrawn. 

Bridge  HeadHa>  in  India.  .Xeeoi'din^  lo  the  Sliiiidaid .  some 
di^cussidii  is  bring  e.ausrd  in  India  ovir  Ihf  qui-^iiuii  .-is  'o  how^ 
much  hr.idroom  nvi^l  be  .illowd  under  lln'  railway  bridge  to 
be  built  across  the  (.aaigrs  at  .Sar.i.  lb.  eompanie^  working 
sleannis  on  the  ri\'r  h.i\e  <.))i.iincil  the  support  of  tin-  Bengal 
Chiinber  of  Ccimnvree  [c.  ihcir  eonii  nlidii  lb:;t  the  minimum 
span  of  ihe  bridge  tin  i  .U!.;b.  .at  i  he  width  of  the  n.ivig.able  llond 
eliannel  must  br  ;o(.ll.  I'lirv  aKe  ;i-k  lor  .a  hradw.iv  of  qjfl. 
above  the  highesi  Hood  lrv,-l  rr.iehrd  during  the  past  litteni 
ve.irs ;  or,  as  an  allernati\ c  3311.  i>in.  ol  lu-.idroiim  under  the 
'major  |) art  of  the  bridge  with  .1  lilting  span  300ft.  wide.  The- 
lattc  r  would  have  ,1  lilt  of  mlt..  ibus  gi\nig  a  maximum  head- 
w,iv  ol  43fl.  din,  it  is  onl\  natural  ih.U  the  I'Jailway  Ho.ird 
should  hi-  unwilling  li-  lall  in  with  tbr^r  suggestitiiis  unle^- 
tbev  arc-  absnlulcl\  n.ei'ss.ary  lo  Ihc-  shl|:)piiig  eomp.mies,  .is. 
.aiia'rl  from  the  increased  cost  of  the  bridge  structure,  there  i^ 
the  .addid  eMieiisi'  of  building  emb.inkmc  nls  lo  grade  tlie  line- 
U])  to  the  levil  of  the  bridge.  l-or  this  reasdn  it  is  being  pointed 
out  tb.at  .althi-ugh,  when  the  l-l.in.igb,it-Mnur-,h. dab.id  line  w.is 
jjrojeeled  and  the  steamer  owner-  in--l-.ti-il  cm  a  enn-idrr.abli- 
beadw.av  b.-nralb  the  Kriwi,ig;:r  iiridg''.  ]ira(-tie  dl\  no  -tr.iin 
crati  u-r  ibr  n.a\igatii.n  ih.  rr.  Of  i<.uivr,  ilinc  is  ne^  d.uibl 
tb.al  there  will  \»-  ].liail\  ol  Ir.iHie  b.ai(,itli  llir  S.iia  bridge,  but 
it  is  thuughl  b\-  some  tb.al  tin-  sliipi  iw  nri  -  are  asking  ton  nuieli. 
It  must  not  be  forgotten,  howi M-r,  tb.at  ii?ii\:-inn  nugbl  !<•  b.- 
madi'  for  future  de\'elopmenl  in  thr  si/e  i,f  the  sleami-rs. 
es|)e<-i:illv  in  \'iew  of  the  large  .unnunis  wbirh  .irr  1"  ing  s|j,'ni 
on  the  iinpro\-ements  nf  the  n,a\igable  ib.iniiel  .il   tin-  d.angrs. 


ADVERTISING  THE  ISLE  OF  WIGHT. 

The  ilhislr.ition  on  this  p.ig<-  is  .a  reproduction  i>l  ,1  colourid 
])Oster  whiih  h.as  just  been  bruughl  out  in  ordei-  lo  alir.a'l  in- 
creas<-d  .atlentioii  t<i  thr  Ulr  of  Wight.  It  m.irks  ibr  <. pining 
of  .a  svstemalic  jiuljliriu-  e.nnpaign,  w  liieh  h.is  lirm  undrii.ikrn 
and   supporl<-d  b\    .a   mimbrrof   iiijlurnti.il    pmplr  on    thr    Isl.nid. 


The  movement  h.as  been  strongly  supported  by  Mr.  C.  L. 
Con.ieher,  general  manager  of  the  Isle  of  Wight  Centr.il 
Kailwav,  and  some  months  ago  the  "  Isle  of  Wight  .\11- 
.Vdvertising  Fund  "  was  inaugur.ated  with  the  object  of  attract- 
ing- visitors  to  this  charming  resort.  Excellent  railway  .ser- 
vices to  the  ll.impshire  ports  are  provided  by  the  London  .and 
.South    Western  and   the    London,    Brighton,    and   .South   Coast 


l\ailwa\s,  .and  in  cniineeiiim  with  llnsr  trains,  ste.amers  ply 
between  Portsmoulh  and  Ryde,  South.ampton  and  Cowes,  and 
Lvmington  .mkI  ^■arm<>uth.  In  fact,  there  is  no  reason  why 
the  Isle  of  Wight,  which  is  far  more  .accessible  to  Londoners 
than  thr  Isir  .,f  M.in.  should  not  .ati.iin  sunietbing  lik<'  the 
]iopiil.irity  of   thr  litter. 


/~ 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

INCORI»OKATIlMG 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros,,  !.td. 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BREDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,   Etc. 


Reelsterod  Offices:  SALTLEV,  BIRIMINCHAM. 

Teleerama  :   "  METRO."   BIRMINGHAIVl. 


London  Offlc 
"RAILCAR,"   LONDON. 


36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
"SHAFT,"  WEDNESBURY. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


CLoaixo  Prickii. 


B*rt7,  Onl 

Do.     fn-f.  Cunr.  Old.  (4%)  . 

Ut>.    Vvt.  Com.  Onl 

Caludotiinn,  Ord 

Do.     l'r.(.  C'onv.  Onl.  i*;,)  . 

Do.    Dif.  C.iiiv.  l>nl 

l\>.     l)i(.  Onl..  No.  I  

CambriKii.Onl.  C'spitsl,  Nu.  1  . 


!>.> 


Onl. 


I'r.t. 
l>i).     ll.t. 


.<.  Onl.. 


City  .t  S.ulli  U.n 

E«»t  Loluliin,  I'uii., 

Funu'r.>,  Cull.  Onl 

Glik-iKo*'  ftiitl  ^'  Wi'iileru  Pref.  Ord. 

Do.     Dft.  Onl 

Gri-nt  Ciiural.  I'n'f.  Ord.  <6%)    .. 

Do.     Ihl.  Onl 

Onat  i:a»urii,  Onl.    

Cirial  X.  !■(  S.-..llaii,l,  I'f.  (.iiv.  Or. 

Do.     Dl(.  Coiiv.  Onl 

Oreat  Northern,  Pri'f.  Cour.  Ord. 

IX).    Di'f.  Coiiv.  Ord 

Do.    CoiVi..V 

Do.     C'oiis.  B(B%)       

Cmmt  Northern  dn-landl,  Ord.    . 
Ureal  North  &  City  I'nf.  Or.  i4;i,l 
tircat  North.  Pice.  A  linrnip.  Ord. 
01.  S<iuth.  &  Wesl.ilrilaiul)  Orig. 

Great  \Vi-.teni,  Cons.  Onl 

niKhland,  Onl.  Ciis.  Capital 

Hull  and  Banislej-,  Cons 

Isle  oj  Wiuht,  W.  Conv.  Ord.  (4%l 

Do.     Def.  Conv.  Ord 

Lauc.  and  Yorin,  Com).  Ord 


2134 
11J4 


85'2 

6S'2 

23'2 

54 

2'2 

2>2 

83 


30 
22 '4 
I2I4 
6312 


140 
144 
II4 
7 

87 
118'2 

39 

4654 

78 

42 

91 


73 
88 
64'2 

2438 

'8 
13» 
134 

96'2 

69 

85 


2034 
11 '2 

e3'4 


94'2 
443a 
4134 
143 


95'2 
445a 
42I4 
146 


88'2 

6412 

2434 

'a 

134 

134 

96  >2 


1'8 

2U 

2U 

97>2 


21"2 
ill! 
)2i4 

t334 


48'2 

7612  77I4 

41 '2  42 '2 

88'2  89>2 


44  >4 
4134 

143 


4834  49 '4 

7612  77I2 

4112  4212 

88I2  8912 


L<ind.  UrlKhlon  A  S.Coaat,  Ord... 
Do.     Fn^f.   (0%)  

Do.      Def 

Do.  (Vrt.Con.  Itiulit..  aliove  U'V 
Umil.  Chat.  A  li..Mr,  .\rliil.  Onl. 
I.onilon  and  N«rlli  W.-.Ierii.Conx. 
London  and  S^juth  \VV>teni,  Con«*. 

Do.     fi,  I'ref.Conv.  Onl 

Do.     Def 

Lond.  Tillmrj  A  S«mthend,  Coim. 

Mer«ey,  Coiw.  Ord 

Metru|Hilitau,  Cons 

Do.     Snn.lu- LainlM  MiHlt 

MetnjiHjIitan  Dir-lriet,  Onl 

Midland,    I'ref.  Conv.   Ord.  CJJ'u 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  I'ref.  (H",,)    . 

Do.    Onl 

N.  I'oniwall  iL.iH.)  4%  I'ref.  Or. 

Do.     Def.  Ord 

North  l'.tt.sleni,  "  ColiAola  " 

North  Lon.l Cons 

N..rlli  StaHonl-hire,  Con».  Onl.  . 
l'lvni..iith  Devon  4  S. \V.  .Inn.,  Or, 
I'ort  lall^l  Railway  ami  I>.>ckn  . 

I  anil  .-^nausea  Hay  

V,  Con^.  Ord.  Ca|i.  SLkV 

Do.     I'ref.  Onl.  l4"o)  

Do.     Def.  Onl 

Scarh.  Ilrirt.,  ii-.,.lnne.,  Coiis.Onl 

Sheftleld  Distriet,  i'lO  ^iliares 

>>outh  Kasteni.  Ord 

Do.     Fret.  l«%)    

Do.     Dif 

Stratfonl  &  Mid.  June.  Conx.  Ord 

Tafr  Vale,  Ord 

Vale  of  Glamurttan,  Ord 


lOS 
126 

8412 
dij 

I2I4 
134 
141 

97 

45 

112 

1 

43I2 

fifi 

1212 


107 
128 

8512 
bi2 

1212 
135 
144 


57I2 
66I2 
313, 


108 
131 

8754 
4 

1012 
13554 
133 

94I2 

405, 

10812 

1 

37 


5534 
6712 
3138 


110 
133 

8814 
5 

1054 
136'4 
135 

9512 

41  >4 

10912 

2 

3a 

71 

leu 

6312 

5614 


109 
132 

9OI2 
4 

lO'a 
13512 
133 

9412 


91 
S 

10'« 
136 
135 

9512 


1712 
6314 
5£l2 


3158  I     3112 


Ilhyn 


13312     126        1261:  '  1215, 


86  83      I     86 

44  46  44 

9I8         958  g>8 

I3I4  13I2  13l< 

202  204  201 

IO3I2  1041?  103 

3  99  9812 

}  41  40 


88 

46 

938 

13I2 
203 
104 

9912 

41 


Debenture   Stocks. 


Alexandra  Docks  and  Railway. 
Baker  Street  and  Waterloo    .... 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    


C 


Cardiff      

Central  I/ondon. 

Charintf  CnMtt  EiLston  and  Hampti. 
City  and  Smth  London  Perpetual 
East  London  2nd  Charge  A   

Do.     andCliaraeB  

Do.     3nl  Char«e   

Do.     4th  Charee  

Do.     K.L.K.  1st  Debentures 

Do.  Whitechapel  Extension  ... 
Forth  Bridge 


Do 

Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

G.N.  Piccadilly  and  Brompton.. 
Great  Western  


IsIp  ..(    \V.^-I,t 


.  Jc  South  Cout.. 


London  Chat,  and  Dorer  Arb. ... 


1.S83 
1H39 


114 
129 
121 

91 
111 
108 

8612 
115 

94 
117 
121 
131 
146 


3  8612 
U  111 

4  104 
4  111 
411  125 
45  116 
4$  112 
4         99 


Western  3 


I  Southend 4 


Do.     A      

Metropolitan  District  . 


8912 
8712 
8712 
111 


Do.     Perpetual  (1908.5)  . 

Midland  

ill<Uand  A  S.W.  Junction  A.. 


D.).     B 3 

Neath  and  Brecon  Lit 4 


8312 

8412 

103 

104 

93 

94 

U2i2 

II3I2 

93I2 

94I2 

80 

82 

116 
131 
123 

93 
113 
110 

87l2 
117 

96 
119 
123 
133 
148 


76   I 


82 
107 
105 

87 12 
113 
106 
113 
127 
118 
114 
101 
101 

75 

75 

88 

90l2 

88I2 

88I2 
113 


Debenture   Stocks  (coiiiinucdj. 


North  ISrili.sh 1% 

North  ICaslem  3 

North  London    4!t 

North  staffordsliire 3" 

PI>Tiumlh  Devon  &  S.W.  Junction  4 

Port  Tallwl  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhyniney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpettial    4 

Do 5 

Do ak 

Do 3 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


871? 

Q. 

IXh 

1X7 

84 

86 

lO,*! 

1C6 

105 

106 

108 

•  109 

107 

1C9 

Preference  Stocks. 

DIVIDENDS   COSTIN..EST    ON    TIIK    IMcflTS   OF  EACB 

SF.i'.vRATK  \y..\n. 

Mei.  Docks,  and  Rail.  4J%  Ist  I'ref.  AJ   101  103 

Do.     4J%  2nd  Pref.  B 88  90 

Barry    5%  Pref.  Stock  (Ist)    132  133 

Do.    4%  Cons !  103I2  IO4I2 

Do.    4%  Third    1  101 12  10212 

Caledonian  4%  Cons.  No.  1 ,   106  108 

Do.           4%    Do    No.  2 1   105  107 

Do.           5%   1W8 ;  129  131 

Do.            4'^    ISSl : ;   104  106 

Do.           4',j    ISKTConv ;  103  105 

Do.           4'(,    11)02 103  105 

Do.           4%   1904  Conr 104  106 

Cambrian  No.  2,  4% gl2  9I2 

City  and  South  London  5%  1801   HO  112 

Do.    5%1H96  106  109 

Do.    5%  1901  102  105 

Do.    5%  1903  1     93  96 

Fumess  Consol.  Pref.  4%,  1881 93  95 

Do.     4%  Pref.  Stock  A,  1881 1      90  93 

Do.     4%  l-nf.  St<iok  B.  18S) 93  90 

Do.    4%  Pref.  .st.K-k,  Ism   I     35  37 

Do.     4%  Pref.  Sl.K-k,  18»9  83  86 

OlasRow  and  South  Western  4%  |   105  107 

Do.     4'„  I'ref.  No.  2 |   103  105 

Do.     4'„  Prof.  ISXS    I   100  103 

Do.     4'.,  Pref.  IS91    ;    100  103 

Great  Central  5  "c  Perp.  Pref I   113  121 

Do.     4%  Pref 95  97 

Do.    .'i'V,  Conv.  Pref.  1872    1115  113 

Do.    5>„  Conv.  Pnf.  im    1113  116 

Do.     5V,  Conv.  Pref.  187r>    'HO  113 

Do.    5%  Conv.  Pref.  1879    ,103  106 

Do.     S"o  Conv.  I'ref.  1881    1      91  04 

Do.     4%  Pref.  liwa    !      69  72 

Do.     4%  Pref.  1891    [      53  53 

Do.     5%  PnJ.  1894    42  45 

Great  Eastern  Cons.  4%  Pref 1105  107 

I>i).    .">»%  1H90    1     89  91 

Do.     .liv,lH93     I      89  91 

Gn'at  N.irth  of  Sctitland  A  4'V,                        97  100 

II"-  n. «;.   92  95 

Great  Northern  4),  Perp.  Pnf 108  110 

Do.     :n,  I'ref.  St.ick  I.'Wfi     80  82 

Do.    8%  Pref.  Stork  lt»«    80  82 

Do.     S'li  Pref.  Sl.vk  1809    flO  82 


Preference    Stocks 

(co'ilinued). 


(ireat  W,  stem.  Cons.  Pref.,  5%    

UiBhIand  Class  A  4i% ! 

Do.     B  5%  I 

Do.     4%    i 

Do.     .Sl'V,  I'ref.  SUKk  1897  

Do.     !A"„  Pref.  Stock  1^08  

Hull  and'Uamsley  .tA"„  Pref.  1K99     

Do.     V'„  I'ref.  lOOr?  (70%paid)  

Isleof  WiKht  4'V,     '. 

Ijineashire  and  Yorks.  Con.  S%  Pref. ... 

Do.     4'V,  I'nf.  1903    

I.ondon  HriKhton,  etc.,  Cons.  5% 

Do.     Second  Cons.  .5% ' 

L.imlon,  Chatham,  etc.,  Arbil.  4}% 

Do.     4.V'„See..nd  Pref 

Lon.  &  N.irlh  Western  Cons.  4%  I'ref.. 

Do.     4%  1902  1 

Lon.  &  South  Western  Cons.  4%  Pref. 

Do.    4'V,  Perp.  Pref.  1881    

Do.    SK  Pref I 

Lond.  Tifb.  &.  Southend  Cons.  4%  I'ref., 

Do.     4",,  Pref.  1904    I 

Mersey  ,'f  V,  Perli.  ired.  fr.S%  Jan.  'OD.. 
Metn>i>olitan  34",.  Pref 

Do.     S.yv,  A  I'ref 

Do.     .I.t't,  Conv.  Pref 

Metnipolilan  District  Extcn.  Prof. 5%..  J 

MiiUand  2J'„  Perp.  I'nd I 

North  British  Cons.  4%  No.  2    

Do.     Edin.  and  Glasgow  I'ref.  44'V>  .    i 

Do.     IH65  Pref.  5",,    

Do.     Conv.  .V'n  Pref.  1874    

Do.     4*"„  Pref.  1875  

Do.    li'SiConv.  Pref.  1K7S 

Do.     5'V,  Conv.  Pref.  I8T9    

Do.     4'AjConv.  I'ref.  lt»H    

Do.     4'V,  Conv.  Pref.  l»*i    

Do.     4'V,  Conv.  I'nf.  IWW    

Do.     4'$,  Conv.  I'ref.  IHiU    

Do.     4'V,  Conv.  Pref.  D07 

IVi.     4'V.  Conv.  I'nf.  1901 

Do.     I",.  C.inv.  I'rtf.  1901    . 


1  Pref.  Co 


.  18fie 


Rhoiiilda  and  Swansea  Bay  ; 


ShedliM  Di-lrirt  ,Vv;  Pref.  f  10  .• 
S'Uth  Eastern  Cons.  IJV,     


137 
106 
117 
95 


107 
133 
132 


110 
109 
107 
95I2 
104 
104 

88 

80 

80 

45 

68I2 
104 
116 
125 
124 
116 
116 
124 
104 
104 
104 
104 
104 
104 
104 
110 
114 
109 

80 
111 
9I2 

13'i 
103 

113 
126 

98 

86 


139 
109 
120 


112 
111 
109 
961; 
106 
106 

90 

82 

82 

47 

6912 
106 
118 
128 
127 
118 
118 
127 
1C5 


106 
112 
116 
111 


115 
128 
100 


Do.     4%  IVef.  1900    

D...     4'S.  Conv.  Prtf.  1903 

TaS  Vale  4'V,  I'ref 

Do.     4'i,  1900  


100 
1(X) 
106 
106 


I'nderKioimd  Elec.  K,v-.  of  I>iDdon — 

S%  I'rinr  Lien  B.md« 

Do.     44V.  n-md.  of  1933 
Do.    61,  In<Mme  B.inA.  19tH 
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RAILW 

AY 

c 

5T( 

DC 

K 

AND    SHA 

RE 

L 

-IS 

T, 

Colonial   Railways. 

Foreign    Railways. 

Najie. 

Clos.no 

Prices. 

N.^ME. 

"LOS,N« 

Prices. 

A  Ye; 

r  .\p.. 

Last 

veek. 

Yesterday. 

A  Yea 

r  Ago. 

Last 

week. 

Yesterday.          1 1 

AlLiTtii  By.  &  IiTicatiim.  Cap.  Slk. 

82 

85 

124 

128 

124 

128 

Aleoy  &  Gandia,  4%  Debs 

28 

30 

28 

30 

28 

30 

Atlantii-  &  N.W,  i",j  Hilar.  Isl  Mt. 

116 

118 

116 

118 

116 

118 

Antofacasta(ChUi)&Blvia,  Pf.  Ord. 

92 

94 

96 

98 

96 

98 

licirii,  4V'o  Ml.  I)rl».  H<ls 

33 

57 

76 

78 

79 

81 

Do.        Def.  Ord 

116 

119 

125 

125 

125 

127 

Do.  V.'C,  "^   Iiuoiiii-  l>il».  Slk 

9 

12 

26 

28 

28 

30 

Do.        5%Cum.  Pref 

97 

99 

105 

105 

103 

105 

Euflalo  A;  Lnk.   llur Drd 

IM'TV  Lt  Kihiintn  .    I"     Cnu^.   I>flis. 

13 

I3I2 

12% 
105 

I3I4 

1234 
105 

I3I4 

Arauco,  Ord 

234 

3I4 

?l2 

334 

338 

358 

in.'5 

105 

107 

107 

ArRcntine  Gt.  Western.  Ord 

108 

110 

108 

109 

IO9I2 

IIOI2 

Ca"i.">.l  .    \'..i:.-  ■  .   1     .  '■"!:..  Kt.   Ml.       96 

98 

94 

96 

94 

96 

Do.         ,'■,",  Cm. ..  Pi-,-f. 

114 

116 

116 

118 

117 

119 

Can,..'    1      ■...'.     '■■.::         Mt.  Pl.s. 

92 

94 

91 

92 

91 

93 

Arpentin..  .\,l  ,,  St..  k 

33 

35 

54 

35 

35I3 

3612 

91 

93 

94 

96 

94 

96 

ArRenline  1  .  ;in-;.ii.lij,i  ,  7",, (in.  rr. 

6 

7, 

12 

13 

12 

13 

C'tii  III     1  '      ■'..           1           1  -!    \!  i      1  1,  h-. 

100 

102 

102 

104 

102 

104 

Ariea&  Ta......   Sl.ai.s 

234 

3I4 

3I2 

4 

3I2 

4 

(■'ill  [II    ■       1    M     ".      -.h  in  . 

163 

164 

I85I4 

I8534 

I85I4 

I8534 

Bahia-Blaiieo  <t  N.W.,  (iuar.sik.. 

85 

87 

89 

91 

89 

91 

'11.',.        1'        N..II-I    IllM.    I'l.  1. 

IOII2 

1C212 

104 

105 

104 

106 

Do.                41%  Guar.  Slk 

98 

100 

100 

102 

100 

1C2 

Cc'litr:.]   '  hil:ni...  ."■    , .   1-1    Mnrt.     . 

102 

103      i 

IO2I2 

10512 

Bilbao  River  &  Cantabriau,  Ord.  ... 

738 

7  78 

8 

8I2 

8 

838 

18 

21 

38 

41       ! 

58 

41 

Bolivar,  5",-,  Pri'f 

l8 

38 

7l6 

he 

"32 

1952 

]ii,       7        r.  II'     I'll  t.  Slk.     

101 

104 

118 

123 

118 

125 

Brazil  (in. -.1  s'ltth,  ni,  "■•    Pr.-f. 

5 

6 

4I4 

434 

41, 

454 

l.ii       1       1  ,1    ',    I.M.'iivion  Pref... 

7 

8 

91 

93 

91 

95 

Buenos  Av,     A-  I',     '      .n.l,  sit. 

115 

117 

IO9I2 

II012 

IIII2 

II2I2 

11,,,. Ill,     ir,     ',11,.   '.'.■,   (Ii'cl.  Slk 

15 

18 

12 

15 

12 

15 

Do.           :•      1,    r  '  '    -Ik, 

111 

113 

116 

118 

117 

119 

II,,,     ,-,  '.  Ni.ii-i  inn.  I'n-f.  Slk.    .. 

40 

45 

42 

47      ' 

42 

47 

BuenosAx.'  -.  .  1  :  ,1'       i-i  Ml. Lbs. 

86 

88 

94 

95 

95 

95 

Knui  I'.av  &  Motiiit  liLsi'hoff   4^2 

5 

4 

4I2  , 

4 

4I2 

B.Avrs.]',ii-n.i,i,\  s,<    I   1"., 1st  libs. 

97 

99 

- 

(iraiul  'rrunk  i'ac-ilic,  1st  Ml.  Bds.      85 

87 

86I2 

8712 

87l2 

88I2 

Buenos  AM'  -  1  ,1  ,s,,i,il,,  n,  Ord.  Slk. 

123 

125 

124I2 

12512 

12512 

12612 

(iraml  Triuik  of  Caiiaila,  Cons.  Slk.       17U 

17l2 

21'8 

2218 

2158 

21'8 

Do.            4-,,  1  -,,1,  ,i-„.ii  Shares.. 

11 

III4 

1138 

lise 

1158 

1178 

Do.     Cuar.  4°,  Slk 9012 

9112 

9012 

9112 

90 

91 

Do.             .7 ',,  r,,l,  M.','k 

120 

122 

122 

124 

122 

124 

Ho.     ."".,  1st  I'ri-t.  Stk 103 

105 

106 

108 

105 

107 

Buenos  Avies  We-l.-.n,  did.  Stk. 

122 

124 

129I2 

13012 

150 

131 

II,,.     .",",,  211.1        il" fi9 

90 

92 

94 

91 

93 

Do.                  .7 '..  Pr.  t. 

III4 

1134 

1238 

1258 

1238 

1258 

D.,.     4"„  3nl         .1.1. 

44 

44I2 

53I4 

5334 

5212 

53 

Cal-li.L'ena  (Clliibia.i  .7"  ,  1st  .711.  IH.s. 

71 

72 

7634 

77I4 

77'4 

7734 

(it.  Xi.rtli.  of  Caiiaila,  Kt  Mt.  Bils. 

Central  Art'ei.tiin    i:.,v~.  iir.l,  stk. 

- 

10612 

IO7I2 

IO7I2 

IO8I2 

Kli-k-.l|,    1  ilii,  sill  mils.  .',",,  1st  Mt. 

IO4I2 

IO6I2 

105 

107 

105 

107 

Do.      Det.-.-r.-i  Sll,- 

- 

- 

99 

101 

100 

102 

Jlai,.:   ,1    '   -   W     .      !    :,",     l,r   Mt.  Db. 

115 

117 

117 

119 

117 

119 

Central  1  i-in'n.i   1  i.-i.i    1  mo. 

6I2 

7 

6I2 

7 

7 

7I2 

Ma-i •';"','.  ■'■■  ■  I'.'l.s... 

64 

68 

S6l2 

87l2 

88 14 

89I4 

Do.                        ,7'         l-l.  1      sli.ii,   . 

9 

9I2 

9I2 

10 

934 

IOI4 

|.,,.                      i.,;,i.     .Ml.     Hel.s. 

70 

73 

91 12 

92I2 

93I2 

9412 

C.'iitral  ri-i.-ii  ,;,   \,  :ii 1    .:i. 

6 

6I2 

6 

6I2 

6 

6l2 

Midiall.l  .,1  W  ,  .I'l.ii.lsi,     I'liHflis.     100 

1C2 

100 

102      I 

100 

102 

C'-n.  1  ■!-.!'_'.;, 1,  .,t  \l,ini.   ,    '1,  , ,,  1  '1  ,  sk. 

78 

80 

82 

84 

84 

85 

Nakusp  &  sl.i,  .11,  1  ,,  r,.l- 99 

101 

97 

100 

97 

100 

Cl.ilnin    1  1  :in-:iii.li[i.      7    ,,    1  .,  1,- 

90 

92 

91 

92 

91 12 

92I2 

Nalal-Zuhilan.l.:;       l-l  .Mi     li.'hs..  ,       77 

81 

73 

76 

75 

78 

94 

96 

98 

100 

99 

101 

N>w  r,nins«i,  1,,   ,.       I-:    -It.  I...1.S.    115 

117 

115 

117 

115 

117 

(  7i|iiiiiiii,iii    \.ii  til.  !  11,  ,,        1  '.  !'-, 

79 

81 

82 

83 

82 

83 

N,'-,r  r.,|.i    I-,  II-     !■       l:.    ■     Mi     ll.-l.s.        70 

75 

( 1.  1  ,.i'  -1  ,'1.  1  ..1.  ]..r,. .  -.1.  s.ni.i.r.- 

75 

75 

79 

81 

80 

82 

Oni,,'      ,v  1  '  ,  ['■      1    'i',i',I  stk. 

145 

149 

149 

151 

147 

150 

l.,l.l..l.;.  A-  ll'.-nn.. .(■,",.  l,t  I'f.Stk.... 

87 

89 

105 

105 

105 

107 

92 

94 

94 

96 

95 

97 

II".                1",,  -Jn.l  I'r.-f.  Slk 

41 

45 

59 

61 

62 

64 

95 

97 

88 

90 

88 

SO 

C "I't.  (7  11.  7",,  I'll,,  l-t  Pref.  Stk. 

124 

126 

127 

129 

128 

130 

10 

8 

9 

8 

9 

Is,       7  ■     \..i,-(niii,  -Jnl        D,,. 

80 

82 

88 

90 

88 

90 

Kli.„l,  -1,1,  ,"'      It.  Mu  I'ul's :     75 

78 

93I2 

95I2 

9412 

9612 

(   1  ili It.    \  ^  1 .  -  1  ,Mii,  7".,  Dbs. 

88 

90 

92I2 

93I2 

95 

97 

j>,,,        1    ,  1-1   Ml.  Dubs 57 

60 

7612 

77 12 

79 14 

80 14 

- 

86 

88 

87 

89 

SI.  L«  11,  ..  A- 1  lit:.  V,  ,1,4%  IstMt.Bils.    101 

103 

102 

104 

102 

104 

27 

29 

35 

34 

32I2 

53'2 

Slis«|,.  Ot  llkij.ji...  4  ;„  1st  Mt.  Btis.      79 

81 

75 

75 

73 

75 

Ctll,..  l;.iih",i,l.  17  ,  1,  1 1,  ,1  St.tek   

39 

42 

70 

75 

70 

75 

■I'umis.'oiiata,  o',:,,  I'rior  Lii-n  Bds.... 

Tc-iiiisi-oiuila  Kv.  Bd.-liklrH.  Com 

Tor.  Grcv  &  Brui-t-,  4%  1st.  Mt.  Bds. 

100 
23 
ini 

102 
25 

101 

103 

102 

104 

334 

4I4 

55$ 

553 

5I2 

534 

32 

35 

31 

35 

Do.               7''.,ri-.  f,             ..'.'..'.  Z. 

834 

9I4 

10 

IOI4 

IOI3 

1058 

103 

103 

105 

103 

105 

Cucuta,  fi",,  M  Mi'it    h.i's 

89 

94 

100 

102 

101 

103 

Whiti-  I'ass  ami  Yukon "4I2 

5 

4 

4I2 

4I4 

434 

Egyptian  ! '.  It,.,  7  '  ",    (  .m    pf.  shares 

9 

9I2 

9I2 

10 

9I2 

10 

'  EnVre  Hi.-,  i.nl    s,,,,  i,            

42 
92 

44 
94 

46 
97 

47 
99 

46 
97 

47 
99 

Do.         7  ,    ]-'  I'll  1    -:,•., k  

American 

RaiU 

ways. 

Do.         77. '1  I'l.  )    s,.„  k         

63 
76 

65 
80 

66 
79 
68I2 
III4 

68 
85 

6912 

115, 

67 
79 
69I2 
11 

69 
83 

7OI2 
III2 

GrandPin   -1  III    1  ",  \i    ilii  Bds.  ... 

G.N.  Cut    .    ,1 1       ■     Mt.  Bds. 

Great  W.  -1      '  1,    '        .  '  ,1 

93," 

1014 

Alab.  Gt.  Southeni,  Old.  Shart-s    ... 

15 

20 

14 

16 

18 

22 

Do.              1,       1  ,'  n,    -li,,..,s 

1012 

III2 

121. 

125, 

12 

1212 

Do.                      I'rcf.  Sharis 

50 

54 

50 

53 

50 

55 

Gi,ava.|tiil  ,i   .,".11,,  1,,,  It.ls 

35 

37 

58I4 

585, 

59 

59I2 

Alab.X.  Orl.  Is.  &  Pac.  6',>i',  "A"  Pfd. 

4I2 

5 

5I4 

534 

5I2 

6 

Int.  i.,i  ,  III  M.     ,"    \,  |,i,,,|"V,-raCy,.l 

III4 

1134 

76 

78 

77 

79 

Do.                 "  B  •'  Deftnred 
Atchison,  Xopeka  &  Santa  Vu  Com. 

5l6 

85 

7l6 
8512 

5lB 
110 

'16 
IIOI2 

36 
112 

lo 

11212 

i!,i     III   7,      i;!'    |;,,i"|. 

68 
88 

71 
90 

89 
98 

72 
100 

69 
98 

72 

100 

l^,'|,-,    ',    1                  7|,,   !,  In  l.s.Rwl.!!" 

Do.        5%  Non-Cum.  Prcf. 
Allan.  1st  Leasf  d  Lhu-s  Rental  Trst. 

94 
105 

95 
109 

106 
105 

107 
108 

IO6I2 
106 

10712 
108 

1,,,  .  ,  III.  II ,,  .V   1  7ti  III  ,1- 

434 
223, 

5I4 
2334 

5I4 
221» 

554 
251, 

5I4 
22I4 

534 
23 14 

I'nii'iL'   1   ■ii.',ii,/-,Ias,sy,  Guar!5%:': 

Baltiinorf  &  Ohio.  Coniiuon    

93I2 
84 

94I2 
87 

11734 
97I2 

llSlfl 
9812 

11734 
9612 

II8I4 
97 

l,..'|"'l'lin:i,  '-.".-k  

1".,               7;   ',,  I'ref 

77 
11 

78 
III4 

7012 
10^8 

71I2 
Ills 

72 

1078 

75 

1118 

Do.          4''b  N.m-Ctim.  Pfd. 

Chesapeake  &  Ohio,  Common    

Chicago  Great  Western,  Common... 

44I2 
5I2 

45I2 
6 

79 14 
5 

7934 
5I2 

801 
5I4 

81 

534 

ll2 

134 

2 

21< 

178 

2I2 

2l8 
25, 

178 
2I2 

2l8 

234 

i  Manila,  5''.,  Pref^  !!!"!!"!!'!"""'!'!! 

Do.         4%  Prefd.  "B"  ... 

7 

9 

7 

8 

7 

9 

Mexican,  Ord.  Share  Cap.  Slk 

35 

55I2 

40 

4012 

39I2 

40 

Do.          5%     do.    "  A  "  ... 

18 

23 

26 

30 

26 

30 

Do.        Isl  Pref.  K"„di 

I34I2 

155I2 

153 

13512 

13112 

132 

Chicaso,  Milwaukee  &  St.  Paul,  Cm. 

157 

138 

154 

155 

155I2 

15612 

D".        -Jiiil  do.     b",,  .1.. 

83 

84 

74 

7412 

75I2 

76 

Do.     Prefd 

150 

160 

168 

172 

166 

170 

.M.      '  ,111   1   ,.    !,  1  n  7     ,   1  ..  i,-.  I;,,,i. 

101 

105 

104 

106 

105 

107 

Clev.laiid  &  Pittsburtdi,  1%  Guar. 

82 

86 

89 

93 

88 

92 

71.     ,,  ,1 II   -,,  ,1  il,  1  II,  ,  i.,i    -siii.ili 

51 

55 

55 

57 

51 

53 

Denver  &  Eio  (irande.  Common    ... 

26 

27 

52^4 

53I4 

52 

52I2 

71  ,,i  ,1  i,il   1 ,  1  1   11,  s|,„,|i 

15 

17 

14 

15 

14 

15 

D...          0'!„  N,,n-Ciuu.  Prefd. 

66 

67 

90 

9012 

8934 

90 14 

71.,  ■',,",.,  7       1  .,  ,,    1 ;  ,|i,l. 

98 

100 

99 

101 

99 

101 

Erie,  Common  ,, ■ 

21 

21I4 

32I4 

3234 

55iz 

36 

7I.i-.,..\v..l:ii..>iaw 7  7-        ll-i'i.i-   tiit.u-. 

96 

98 

102 

104 

102 

104 

Do.   4%  Non-Cum.  1st  Picfd. 

37I2 

5812 

49I2 

50 

53 

5312 

Namur  &  Liefje.  (n.l 

12 

15 

12I4 

13 

121, 

13 

Do.    4';;,     do.     l!iid     do 

26 

28 

59I2 

40 12 

45 

44 

D.I.                           Pi.  f,  (  1.1:11-.  0", 

27 

29 

27I2 

29 

27I2 

29 

(ireat  Northern  il  .S.A.i  Prefd.     .. 

135 

137 

148 

149 

149 

150 

Nasstii-OsershmnN,  «  t",  1-1.711,1'.-. 

94 

98 

94 

98 

Illinois  Central,  Comiiiiiii 

138 

140 

149 

150 

151 

152 

Niti-atp  did 

10 

IOI2 

8I2 

9 

853 

878 

Do.               Lias,  ,1  l.io.s.  1", 

89 

94 

100 

104 

lOZ 

106 

N'.itb  East.  ,,f  rruKiiav,  Hid 

13I4 

1534 

1334 

I4I4 

1334 

I4I4 

Kansas  City  Soutlierii.  (  .,m.i..-.ii 

45 

47 

48 

50 

N.W.  ,,f  1  i-ut.uav.  (i",,ist  Pref.  Stk. 

28 

30 

29 

31 

29 

31 

Do.          Non-C.ni,.  -1  ",.  Pi.  f.l. 



— 

— 

N,,rlliei-u  of  I'limi-,'.  :l", ,  ( iblej.  K.-d. 

17I4 

I8I4 

I7I4 

18 

I7I4 

IB 

Louisville  and  Nashvill.                            Ill 

112 

142 

143 

142 

143 

(lit., man  Kv,  ..l    \ii:ii"l",.  7'   ,  |,|,^, 

98 

102 

99 

101 

99 

101 

Me.xican  C.-nllal.  1  .,1..,  Ca|..  Stk.              17 

.8 

— 

" 

(Ut.iniall   iSlil,  1  11,1   1    ,     -',  :.:    ;i    ,   '  l|  '1. 

I8I2 

I9I2 

18 

19 

18 

19 

D...         L..1..I..1,   l>.'|...sill:e.'.'.l.ls        17 

18 

251;: 

261;; 

— 

Do.                     .1  ',,  I    11.11     1';  .  t 

2II2 

22 12 

22 

23 

22 

23 

Minnea.St.Paol&S.  Sl.Mane.C.iii.     115 

120 

140 

142 

139 

141 

95 

97 

90 

92 

90 

92 

Do.     Prefd.     Stk ' 

— 

151 

154 

!51 

154 

l',ir,i'ju,,|\    I  'i  111  |-,il.  III' 

134 

2I4 

2I4 

23, 

2I4 

2h 

Missouri  Kansas*  Texas.C.mnion  [     2912 

30 

44I4 

4434 

441:- 

45 

l-,i,    -,    1    ,,,"     ,V    7[i  ,1     ..!,.     1,'..|, 

1612 

I7I2 

171« 

18 

171, 

18 

D...        Non-Cum.  4';;,  Prefd.  ...,      61 

63 

75 

76 

75 

76 

I'l  1  ,    71".  ,v  l':|ii"ii.  1 '  -,,l,i\]t,li- 

89 

91 

95 

97 

95 

97 

Mobile  &  liirminiih P..  f.l.  . 

72 

77 

71 

75 

71 

75 

I'l  11,    \1'-: .    ,7   \    11'".,',   1  li  ,-l.i  7",  ,1'f. 

II2 

2I2 

2I2 

3 

2I2 

5           1 

Natl,  of  Mexic.,,  4",.  N ',...,  I'l.l 

49I2 

5OI2 

— 

— 

I'll,  ,;,,.-,,;,,,:,,  ,\    \  ",",:;, 

I2 

II2 

2 

21, 

2 

2I4       1 

D...     d.i.   1 |i.  1"    111".    1'' 

4912 

5OI2 

— 

- 

1:    ,  '     ,    ,  -  1  ,  1 '  1 ,,  ,     -  h  ,  i-.-s 

25 

26 

26 

27 

26 

27           1 

Do.    5';„   N.in,(  nil.    Ji.'i  I'"  nl 

17I2 

I8I2 

— 

— 

I.             -  1 1 II    1      ",..,.      -  In.r.-S 

14 

1434 

1418 

1458 

1418 

1458        1 

D.i.     do.  I...11.  In  1 1;...  i|'i 

1712 

I8I2 

— 

— 

li'i  1  11"  M.  ,1  71,  1-1  7;t,  i;ds."Hed. 

85 

87 

81 

85 

81 

85           1 

New  YorkC.  nl.i.n.l    11. n    l-:,v.- 

New  York,  imi    .V   W '..m... 

108 
42 

109 
45 

I55I2 
50 

13412 
5OI2 

135 
51 

156 

5112 

Salvtidor,  Gr.L  

3 

6-14 

5I2 

7I4 

27e 

6'8 

3I8 

715 

273 

678 

3I8 

7l8 

Do.        C%  Pref 

Norfolk*  U.    1'  '.'.  1  '  ."n.-n     '     7212 

75I2 

;     94 

9412 

9354 

94 14 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 

193 

196 

205 

205 

200 

202 

II,,.     1",,  \  ",i  1  1..1..   \.lj,  Prefd.;     81 

86 

89 

91 

89 

91 

|i...     :/,.  N.,ii-Cuni.  Pref.  Stk.   .,, 

114 

116 

113 

115 

113 

115 

\-,.,il,,  ,11  I'.i,  ,ii,  ,  Ci.i.it.il  stk 1   140 

143 

;  148 

149 

149 

150 

S.iiil  li    \  II    1  1  ,  11 

5 '4 

6 

41, 

434 

4I4 

434 

I'.n.i       :     ,..i:,                       ■       6II2 

6212 

70I2 

71 

69 

6912 

s,,,iii  ii„i,,",,i  ,,.ii.ii"-. i;,Kiv::;:r 

ll's 

1258 

14 

1412 

14 

14I2 

l-iti  1  1    1,    1     i\ &Cliie.Gr.7';,.'  165 

170 

174 

178 

174 

178 

s     11  .-',  1",',  ",,  7  1,   -I,.',   l;,ls.  Red. 

9612 

97 

IO2I4 

10234 

IO2I2 

105 

1;.;.. ,  1  .1.'. '     5912 

60 

77 14 

7734 

81 

8II2 

s,."l'- N.'ii  1   nni.  PI.  Slk 

100 

102 

98 

100 

98 

100 

D...       Isi  Piefd.  Non-Cum.  4';^ 

— 

Talllil.  I'l.l-!,,." 

5I4 

5l2 

534 

6 

554 

6 

Do.       2nd        do.        do. 

— 

— 

— 

i  rntd.otn,.,  II  ',\  1"  -:  i\vbses!(Jrd 

64 

66 

83I2 

8412 

84 

85 

Rock  Island,  Common  

19 

20 

1     29I4 

2934 

34I4 

3434 

1      I),, ]  ,| ,  1    stk. 

90 

92 

98 

100 

100 

102          ; 

St.  Louis  liridKe,  1st  Prefd.  «■);,     . 

110 

118 

120 

130 

120 

130 

roiled  "1  111,     11,.,   7",,   l.n.itcd 

99 

101 

99 

101 

99 

101 

S.nlthem    Pai-ille,  Com.    Cap.    Stk 

881 

8834 

125I2 

126 

12554 

I26I4 

1    1    .--..,.>    \,,,ilii  111,  -,         I'l-ef.  Stk. 

35 

37 

29 

31 

29 

31 

Do.     Prefd.  Cap.  Slk 

121 

125 

127 

129 

127 

129 

\i  '  ,  .      .\  r.    l-l  Mil  '  "..Gld.Bd 

95 

99 

94 

97 

94 

97 

Southern,  Common  Stk 

18 

I8I2 

50 

5OI2 

32I4 

3  2 '34 

\",,  1  "1    'M,  M".).  (■.",,  Ciiiii.Pref. 

5l2 

6I2 

6I2 

7I2 

6h 

7I2 

D.J.     5%  Non-Cum.  Prefd.  stk 

46 

49 

6912 

7OI2 

71 

72 

\.  ".  11. 1      1.  rn.l,   1'",     libs.  Red... 

103 

104 

103 

104 

Cnion  Pacifie,  Cimuoii 

146 

147 

19312 

194 

I94I2 

195 

\  lUa  .\laria  iSC  Rulilio.  Guar.  Stk.  ,, 

81 

85 

87 

89 

88 

90           1 

Do.     4'!,,  N,,ii  Cuiii.  Pi.  Id.  . 

84 

86 

99 

101 

99 

101 

j  West,  of  h.  Ayres, 5V„  Mt.  Itds.  Ked 

110 

112 

111 

113 

111 

113 

Wabash,  C..n,ii,oii  

12 

15 

20 

20 '2 

1     20I2 

21 

Western  of  Havana,  Shares    

III2 

12 

1134 

I2I4 

1134 

12I4 

Do.     Preferred 

24 

25 

52 

55 

52 12 

55I2 

II  Zafra  &  Huelva,  8%  Bonds 

5I2 

6 

6 

6I2 

578 

6I4 

May 
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OFFICIAL    TRAFFIC    RETURNS. 


^__^ Barry,  b 

Week  rudluu  May  9  i  1909. 

PA>utuui{i'ni,  etc e.., 

UtMjtLt,  t'lc 1 

Toul  fiir  Wouk  I  i!14.<)2b 


Croat   Northorn  (Iroland). 


Metropolitan. 

rk  .luilriH  Jl^^  1  90 


AtfiO'i'KKto  fur  18  vedDi  ... 
Mil. 11 

.!  .£265,752 
65', 

1258.1  :• 

65', 

In,                  .'..,.'. 

■    K          '         ■ 

(j..«l«,.-U' 

'r..l«ltnrw..^k  

AtUfn-iTKtti  fur  18  1 


Caledonian. 

\V,.k  .ii.hn'  M.,v   i)                       1909. 

"  1908. 

P«(u,.'nKiT».  .u- i'JO.236 

... 

U.wds.  lie 53.553 

T..U1  f..rwfvk,.                            185. -SHv 

If  i.y6b 

.^BkT'Wlv  fur  14 

Mil<'s  ..|>..|i 

1 . ; , 

i'lb,' 
i-283., 

7ti  » 
-«....|i..  I8,ib/ 


Cambrian. 


Week  endinit  Majr  9 

Pueipiilfent,  etc 

Qoodj4,  t'lc 

T..U1  t.ir  week 

AttKTi't^ato  for  18  weckn  ... 
MUcn  opou   


Croat  North  of  Scotland. 

a  ^  1909.  "  |~ 

I      1-4,880 

1         5.180  I 


Groat    Southern   and    Western. 


Metropolitan    District. 


I  ,lnl'!  fur  18  Vt'tkM 


Dec,  thin  wrak.  i'7b      Inc.  18  nfeks.  1.'585 
Central  London. 


AeL'n-pnU-  for  19  weeks  .. 

...1  i'484,674 

1:480,802 

...i      1,12! 

1,121 

■k,  ±1,161     In 

c.  19  weeks,  i!3,872 

1908. 
113,143 

14,98J_ 
128,124 


Great    Western. 


Week  endiuK  May  8 

PasHen^er,,  etc 

Gi««b<,  etc 


for  18  weeks I     £98,686  '  £107,469 


llii-  »,.,.k,  £647     l>cc.  18  weeks,  18,783 


City  and  South   London. 


Week  emUn>{  May  9 

Passent^ers,  etc 

Guods,  etc 

Total  fur  week 

AKKro)?ate  for  18  weeks  . 


MUe 


1909.            1908. 

£2,952         £2,998 
£59,313       £58,915 

7U                714 

Doc.  thi»  week,  £46     Inc.  18  weeks,  £398 


\\  ei'k  ctiduitt  May  9 

Pa.s.senKcrs,  etc 

Uoodn,  etc 

Total  for  week 

AtfpreKftle  for  18  weekw  . 
Sliles  open    


1909.         a  1908. 

£118,000     £119,000 

136,000       141,000 

£2b.4,0CU     £260,000" 

4,285.000    4.3C6.000 

2,929ii 


Midland. 


Week  endinK  May  8  I       1909.  a  1908. 

PaiMcnKeK,  etc £70.000       £68.000 

Oouds,  etc I      149.000         158,000 

Tntalfurwcek j  £219,000  1226.000 

ARKrcgnte  for  19  weeks    |4.117.000  4,279,000 

Mili-s  open '     l,a07':-         1,407';' 

Dee,  this  w.-.k.  £7,000     Dec-.  19  «e,.|i,.  £162,000 


Midland  Great  Wes 


2,959Jj 


Dee.  thi 


ek,  16,000      Dec.  18  weeks,  £21.0C0 


Week  cndiiiR  May  / 

Pamten^en,,  etc 

Gfiods,  etc 

Total  for  week 

A^t'retrati-  for  18  wcel 
Miles  open    


1909. 
£3.983 
7,086 


1908. 
£4.194 
7,476 


Week  cndinK  May  9 

Pa.*,senpers,  etc 

Goods,  etc 

Total  for  week 

AR^re^ate  for  14  weeky  . 
Miles  open 


I   1909.   :  a  lyOB. 
£5.282  ,   £5,238 

4^69  I 4^11 1_ 

£9,751    :       £9.349 
£123,824  I  £123,695 
492I4      I      492U 


ek,  £402     Inc.  14  weeks,  £129 


1>Ul-.  this  week.  £601      Dec.  18  we.k'-,  £3,976 


North    British. 


Week  cndioti  May  9 


xhIh,  etc. 


1£09.        a  1908, 
£30,617 
_  59.309  ... 

£89,926 


Total  forweek £89,926        £93,564 

A(!«reKate  for  14  weeks    1,214,874    1.258,073 

Milcvsopen I     1,321'4  1.319^4 

£43.199 


.  this  weect,  £5,633     Dec.  14  1 


Dublin   and  South   Eastern. 

Week  ending  May  7               i  1909. 

Passeufters,  etc £5,335 

Good.s,  etc 1,555 

Total  forweek £4,890 

Aggregate  for  18  weeks |  £85,884 

Miles  open   


Hull  and   Barnsley. 


North   Eastern. 


a  1908. 


Week  ending  May  9  1909, 

Pajisengers,  etc 

Total  forweek £12,141  I     £12,568 

AgCTecatc  for  18  weeks £195,064  !  £195,711 


160 


Inc.  this  week,  £87     Inc.  18  week,s,  £428 


Miles  open 


7434 


74>4 


Week  ending  May  9 

Passengers,  etc 

Goods,  etc 

TotAl  forweek.. 


1909.      1       1908. 
£2.286         £2,346 
6.477  6.715 

£8,765  £9.061 

Aggregate  for  19  weeks £150,257     £166.056 

Miles  open   


Dec.  this  week,  £298    Dec.  19  weeks.  £15.819 


Dec.  this  week,  £427        Dec.  18  weeks,  £647 


Lancashire  and  Yorkshire. 


Week  ending  May  9  I       1909.         a  1908. 

Pa.ssengenj,  etc |     £39.800       159,482 

G<HxVs,  etc I        68,434  68^409 

Total  for  week £108,234     1107.891 

Aggregate  for  18  weeks   1.886,829     1,898,559 

Miles  open I      585'4       I      584*2 

Inc.  this  week,  £345     Dee.  18  weeks.  11 1,730 


Weekending  May  8               |       1909.  '  a  1908. 

Passengers,  etc £53,437  £53.823 

Goods,  etc I     139,487  133,526 

Total  t.irweek |  £192,924  £18'7,54S 

Aggregate  for  18  weeks   15^50.552  5.224.189 

.Miles  op.n I       1.698   ' 


Inc.  thi 


1,697 


ek,  £5,575      Dec.  18  weeks,  £75,657 


North   London. 


Week  ending  May  9 

Pwwengers,  etc 

Go,sls,  etc 

Total  forweek 

Aggregate  for  18  weeks  . 
Miles  open     


1909. 
£3.838 
3,680 


a  1908. 
£4,180 
3,677 


I),. 


^  lliis  Week,  £339     Dec.  1 8  week. ,  £3, 1  73 


GiasKOWf  and  South  Western. 


Week  ending  May  8  1909. 

Paf*sengers,  etc £13,745 

Goods,  etc 18,022_ 

Total  f,irweek |    £51,765' 

Aggngate  for  14  weeks £452,619 

Miles  np.'n    ; 444I4 


a  1908. 

£15,519 

17.670 

151,189 

1458,910^ 

444 14 


.  thi! 


ek,  £576    Dec.  14  < 


Great  Central, 


Week  ending  May  9  i       1909. 

Pas-sengers,  etc ,     £19,450 

Goods,  etc I        54,400 

Total  for  week j     £73.850       £77.000 

-Aggregate  tor  18  weeks 1.303.210    1.564,600 


1  1908. 
£18,970 
58.030 


London,    Brighton    and    South   Coast. 

WeekMiain^nUy  8  ^       19097"      a  T90b: 

Pass.ng.-rs,  etc '     £40,138       159,066 

Gomls,  etc j 17,442     _  16,529 

Towl  forweek !     £57,579 

Aggregate  for  19  weeks   11,021.559 

Mile> 


open 


487 


Inc.  this  week,  £1,984       In 


487 


19' 


eks,  111,889 


1      Week  ending  May  9 

Pa-ssengers,  etc 

I  G.«Kls,  etc 

Total  forweek 

.\ggregate  for  18  wee! 
liles  open    


London  and    North   Western. 


Week  ending  May  9 

Pa,vsengers,  etc. 

Gofsls.  etc 

Total  forweek 

Aggregate  for  18  wee 


MiU 

.,  onen 

Dec 

this  week 

£3,150 

Dee.  18  w,.ek. 

£61,590 

Great 

Eastern. 

Milesopen     1,96212 

"d'.c.  this  wiek,  £11, 


1909.  1908. 

£118,000  £111,0C0 

156,C00  1 74.000 

;  1274.000  1265.000 

4.791.000  4,981.000 


North    StafTordshlro. 

•'  ~1  909K 

15.331 
_>  1 5.063 
.  120.394 
;'£325.626^ 
I       *325 


a  1908. 

14,679 

_  1 1^460^ 

£16,139 

£331,559 

l-  325 


ek,  £4,255     D.-c.  18  weeks.  £7,93S 


W.ek  ending  May  9 


London   and  South   Western 


Week  ending  May  9  1909.      I   a  1908. 

Passengers,  etc £48.400       152,000 

Go«ls,  etc 45.300  ' 48.200 

Toul  for  week £93.700     1100,200 

Aggregate  tor  18  weeks 1.672.800    1.702.800 


Miles  op.,n    1.057 

'     I    l,056l2  ' 

Dec.  this  week,  £6,500     Dee.  18  weeks 

£30,000 

Croat    Northern. 

Week  ending  May  9 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  18  weeks 


Milesopen    '     1.019'2 

Dec.  this  week,  £1,900  ^ 


£7,158  '  £6,884 
I  ^122,218  £115,972 
I 5012 50'; 


South    Eastern   and    Chatham. 


Wi 


Pasi 


r  May  8 


ngers,  etc 

Goods,  etc 

Toul  f.irweek 

Aggregate  for  18  weeks 
Milesopen 


1909.      I      1908. 
£70,319  I    £67,945 

20,520  !       19,528 

£90,639'      £87.275 

1,425,891     1.4 1 9.1^37^ 

654  654 


Londoni  Tilbury  and    Southend 


Week  ending  May  8  1       1909.  >i  1908. 

Paascngirs,  etc '     £42,850       142,700 

Goods,  etc 61.450 68.200 

ToUl  forweek £104.500  1110,900 

Aggregate  tor  18  weeks 1.907.200  1,981.300 

Miles  open    - 1,003  y  998  '' 


Week  ending  May  9 
Passengers,  etc 

Total  t.irweek  

.\ggregate  fol 
Mil.-s  opin 


1909.      I 

£7,071 

2,340 


Dec.  this  week,  f S,600     Dee.  13  weeks.  £74.100  I  Inc  this  wiek,  £345    Inc.  18  w..eks.  £3.826 


.  11.01 


Notes  asi>  Exi't-is.iTlnxs. — n  The  receipts  for  the  corre*.p«^nding  peritsl  last  year  are  adjtlsteil  to  the  actual  figures,  h  Infla-ies  the  ns-.  ipiji  ,^f  the  Vair  <,f  '.latncwgan 
Railway,  c  Dt«k  dues,  etc.,  are  inelnd»<l  in  this  rttam.  a  The  almve  figiirrs  do  not  inelade  the  receipts  of  any  of  the  t',,nipany's  Joint  T.ines.  <  KsrtasiTe  of  H&i 
miles  Joint  Lines.  /  Exclusive  of  \i^  miles  Joint  Lines.  y  Includes  2j.1  miles  Joint  Lines  iG.N.  pnmortiont.  A  Include*  iV)  miUs  Joint  Line  ((i.\.  pmf.nrtion>. 
i  Inchides  the  receipts  of  the  WalcrKsi  and  City  Railway,  j  Including  the  receipts  of  the  canal.  i  Railway  SOO  raile«.  Canal  119  miles.  I  Includes  rtcamlnal 
ceipts  and  lolls.      m  Penartb  Dock  and  Railway  includ<s).      n  Including  5.1}  miles  Jointly  worked  with  O.  C.R. 
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OFFICIAL   TRAFFIC    RETURNS, 


britisiTanFIrish  railways 


FOREIGN    AND    COhOmkh-CoKtinued. 


Bumh.  B. 

Slate  I/iiiLS  . 
liraz.  Gt.Sn.. 
B.  A.  &  Pac.  . 
B.  Ay.  Cent.   ... 
li.A.Kn.HSX. 
B.  Av.  lit.  S. 
B.  Ay.  \V,.l.. 
Buniia 

Caii.Nurtli 

Can.  I'acili..  . 
c™.  Argeiitmc 
Central  Crnu.. 
East  Extfn. 
„rth  Kxt.  ,, 


54 
2,740 
1,;«J4 
1,840 
;h,o;i4 
'.I.W4 
■2,390 

■271 


771 

April  10 

1,797 

April  10 

36i' ; 

117    J 

an.  1-Ai.r.  1 

2,119 

April  17 

15 

April. 

— 

March. 

505 

May  1 

1,918 

May  1 

110 

March. 

2,377  1 

May  8 

137 

April. 

51 

May  9 

2,ri57 

May  9 

1,'iiy 

Miiv  9 

i,:ho 

April  10 

2.«74 

7  Ayi.  May  7 

9,230 

7  (lys.  May  7 

2,390 

May  K 

■271 

May  8 

128 

May  8 

1.S2 

May  H 

IJOd 

110 

1   1 

7    W 

1 

1  )  100 

1 

1 

0  901 

10    00 

1    1 

1 

J    H  48U 

i    0     1 

— 

— 

' 



— 

7  >  000 

oon 

b    1 

(  1 

1  14 

q  1 

1 

57l( 

I 

IJ  001 

1 

71    000 

91 

14  0 

1( 

.W4 

81  SMS 

l.lllll,',"!' 

Ka^tI^'li»"-  '■ 
l-,Kypt,  Helta      " 

Kniu  Bay " 

Kntre  Itiu" " 

Tk.  irf  Canada 


Ma 


1  Line 


Canada  Atl.  1 
(I.  T.  West  ,.' 
Det.G.U.AM.i 

Total     I 

M.  Iml.  Ten. ...I 
;.\V...f  r.raz. 


Mad.  \  S.  .Mai 

Manila 

Ma..honaland 


N.W.  of  Iriif.    li 


WORKING  STATEMENTS  AS  LAST  REPORTED 


4,5'23 

4,5'23 

2,8673 

2,851j', 

903 

355 

a55 

392 

392 

1,1'29 

1,1 '21! 

730 

730 

1,380 

1,.571 

3.1'23 

3,088  J 

211 

211 

321 

321 

7dvi.  :M;h 

7 

7  ilv-.  Mai 

7 

7  dvs.  Ma.\ 

7 

140,718 

Mav  8 

2,30,900 

May    8 

9,:iC3 

:an.l-Api 

.  17 

— 

lan.l-Api 

.  17, 

— 

May  8 

2,09.-1011 

7  dvs.  .Ma> 

7 

l'J,,hini 

April. 

May  8 

April  r 

0,9- .;  1' 

March 

7  dvs.  .Ma 

7 

bilj    " 

7  dys.  Ma 

7 

2.:, ''11' 

April. 
Kebruar\ 

4,377 

April  Hi  t. 
Ap.-il. 

30 

19,313 
'23,000 

Railroad 


Alabama  Gt.  Southern  Feb. 

Julv  1  to  F.-l..  28  .... 
Atch.Top.  &  Sauta  F6  Mar. 

July  1  to  Mar.  31 

Baltimore  and  Ohio    Jlai-. 

July  1  to  .Mar.  31  . . 
Canadian  Northern  ..Mar. 

July  1  to  liar.  31  .. 
Canadian  Pacific Mar. 

July  1  to  :\lar.  31  .  . 
Chesapeake  and  Ohio    Fell. 

\  July  1  to   Fell.  28     .. 

Chicaqo  Great  West.  . .  Feb. 
Julv  1  to  Feb.  28     . . 
Denver  '&  Rio  Grande  IVb. 
July  1  to  Feb.  '2S    .. 
'  Grand  Trunk  o£  Canada  :— 

Main  Line ^'ar. 

I         Jan.  1  to  Mar.  31     

Canada  Atlantic  ..  Mar. 

i|         Jan.  1  to  Mar.  31     

Grand  Trunk  VVstm  Jlar. 


DetroitGr.Hv.&.MU  Mar. 

Jan.  1  to  Mar.  31   .... 

Total  for  System  Mar. 

Jan.  1  to  Jlar.  31     . . 

Louisville  &  NashviUe  Feb. 

Julv  1  to  Feb.  '2K    .. 

Minn.St.P.&S.S.M.      leb. 

July   1  to  Feb.'2s     .. 


.&T 

1  to 


8,(i49 
197,864 
199,954 


j    Peniv.  Corp. 

,), 

831 

s:jl 

I'lra.  Atli.  I'. 

.  ;, 

— 

— 

Puerto  <■.  A  \ 

31 

31 

IJiieb.i'j  1.  St 

.].)/ 

— 

— 

(;ueb.-e  ('ellt. 

.    h 

222 

Kll.idesia 

1.  '* 

2113 

199 

Liiek.  Bar 

237 

'2:17  ; 

), 

100 

100  1 

Sanl'anlo    . 

a 

118; 

118:;i 

Sthn.  I'uuja 

..c 

4'25 

Ludlia.  i;s 

..  c 

1—          - 

*  Earnings 

report43d  in 

7  dvs.  Hay 
.March 
April  10 


155,8011 

1-22,410 

;,-.|.;020  1 

839,.">71 

7I«>,I7U 

191,080 

517.989 

l.J'.l!  I..  ■'!■-' 

53,135 

39,891 

130,455 

108,107 

15,771 

'20,315 

92-1,4. U 

39,540 

I23,8'20 

'20,514 

3.85,2!H 

3,40,012    f 

32,150 

5,8S,096 

5,;i5,890 

1H,'2.50 

■22,oo;i 
•20,180 

1,499..521 

1,172,096  ij 

62,303 

11,10.787 

12,090 

14.470 

2.17.770 

K  V.Tk  mil 
ly   1  t. 
I'liil.  and   Keading 
July   1  to  Mar 
Coal  and  Iron  Co 
Julv  1  to  Mar 
ToUl  both  Compi 
July  1  to  Mar. 
Pitts.CinCh.&St.L..M 


,  1 

ind  G 


S<.ullicriiU.ul>vay 

July  1  to  yu 
Union  I'aciflc 

July  1  to  M 

Wabasli    

JulVj_toJ;;__ 

^h.  in  drachmas,  t  in  pesetas 
-West  Argentine  Section 


TITF,     R\TTAV.\^■     Tl.MI.S. 


RESULTS 

ot  installing  the  Westinghouse  electro-pneumatic 
signal  system: — 

Quicker    headway. 

Greater   reliability  oi  signal   operation. 

Safer  service. 

Greater   economy  of  working. 

Please  write  for  particulars  to  the  McKenzie, 
Holland,  and  Westinghouse  Power  Signal  Co., 
Limited,    58,    Victoria     Street,    London,    S.W. 

Manufactured   by 

THE    WESTINGHOUSE    BRAKE    CO.,    LTD. 

at  their  works :  S2,  York  Road,  Klog's  Cfoss,  London,  N. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

5ar     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

Sir  CROSS  COUNTRY  EXPRESSES  and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTLE,  SUNDERLASD,  DLRHAM,  YORK,  MAXCHESTER.  BRADFORD.  HUDDERSFIELD, 
ROTHERHAM,  mad  SHEFFIELD  are  provided  with  through  trains  via  Sottingbam,  Leicester,  Banbury  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   South    Western   line. 

BATH,  BRISTOL,  WESTON-SUPER-MARE.  EXETER,  TORQUAY,  KINOSWEAR,  PLYMOUTH,  and  the 
COR.MSH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield.  Halifax.  Huddersfield,  Sheffield, 
Nottingham,    and   Leicester. 

THE    SERVICES    BETWEEN     THE     GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON     OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON'S  POPULAR  ROUTE  for    STRATFORD  ON  AVON. 
(  All  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.    ) 

TICKETS  «f-  ujued  1q  .dvince  at  all  oftcc.  or  by  Mciri.  Dean  &  Daw.on.  ihc  CompanT'i  Agcnl..  who  aUo  book  to  'he  Conlinenl  by  uiy 
Channel  Scrrice  in  conneotioo  wilh  llie  Ruodrciie  or  Toahit  lyilcm,  whicii  iSoidt  trareller,  choice  rf  rouie  and  a  reduction  of  about  >0  pa  c«nl,  oB 
orduiary  lire*.  SAM.     FA  Y.     GanmraJ    Managmr, 


J 
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LONDON  &  NORTH  WESTERN  RAILWAY 


$m 


^- 


-■—-^was   -j.-^^T-v 


CARrsJARVOM     CASTLE,     MOKXH     WALES. 

TAKE  YOUR  HOLIDAYS  IN  MAY  AND  JUNE. 


These    planning    to    take    their    Holidays    in    May  and    June    should    ask    for    the 

"TOURIST    GUIDE    TO    NORTH    WALES"    at  any    L.    &    N.    W.    Station    or 

Town     Office.        A    copy    will   be    sent,   post    free,  on    application    to 

The    Superintendent    of    the  Line,    Euston    Station.    N.W. 


Euston,  1909. 


FRANK  REE,  General  Manager. 


ROLLER  BEARINGS 

For  MACHINERY  and  ROLLING  STOCK. 

BRITISH   MADE.  QUOTATIONS   FREE. 

EMPIRE  ROLLER  BE7VRIIMGS  Co.,  Ltd., 

15,   Victoria   St.,  Westminster,    S.W. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING   CONTRACTORS  and   TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  Ballast  and    Concrete  Work. 

so«M*..K8,   W.  H.  BAXTER,   Ltd.,  LEEDS,     w^g""^ 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London ;     and 

Signal    Works,    New    City    Road,  Glasgow. 


^^O^^fe. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

0(  tho  MOST  APPROVED   DESCRIPTION;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER   IRON,  STEEL,  OR   WOOD. 
MASDFACTtTRERS   Or 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK  OF   ALL  KINDS  ALWAYS   KEPT  ON  HAND. 

Contractors  to  tho  priDClpml  Railways  In  the  United  Kingdom;  also  the  Continent,  India, 

America,  and  the  Colonies. 

tu^^^KBKI^^^^^y^'^  WROUGHT    AND    CAST    IRON    OIRDER    BRIDGES,    &e. 

^^^^HLQ^t!^^  ®*^  ENGINEERS,  &c, 

Resisterine:     Turnstiles    for   Toll    Bridges,    Public    Gardens,    &c. 
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PROSPECTUS. 


.Mlltlln.Kli    I'AlMlLl  LAHS. 


Tho    LIST    OK    sntSCUIITlOSS    will    CLOSE    on 
before  MONDAY,  ll«y  24lh,  at  4   p  lu. 


SAI.K     OF     tLOOCOOO     FIKST     ASD      HKFrSDINt; 

mii1!Ti;ai;k  3«  ykah  ^  I'KH  <Kxr   iioi,i>  iionds 


MICHIGAN  UNITED    RAILWAYS 
COMPANY. 

lii,-..n...r.it.-.|  .111  I  1    'li.    Ii.v-    I  Michicon,  r.S.A.) 
11  ,  iinnutioim  at  fl.OOQ, 

«    ,  ■  trer.    but  raiiv  he 

*  ,  ,.i.r   un    1«    "Muj. 

lu* , -,"»    halfyr»rly.    011 

li.t    M.>     aiiJ  l.t    .\u».mbci     lu    New    \ork,    or    in 

London   i>t  llio  Nntiuniii    Trovinclal  Bank  of  EngluuJ, 
Limite-J. 

MESSllS.    TOMKISSON.    BKUNTOK     AXD     CO.     are 

imthoriwil  on    beliall   ot  the  owners  to   RECEIVE 

Al'I'LICATlONS    for 

Jl.aO.COD  FIKST  anU    REFl-NDIXti   JOYEAR   5  PER 

CENT.  UOLD  BONDS  at   the  price  of 

£36    lOs.   for  each   itOO    Bond 

On  each 
$1,000  Bonil. 
On  Applioition    ..  £20    0    0 
On  June  24,  1909.. £173    0    0 


1 

i 1  .1   U..I.  .. 

iir    I'r.  rirr,~l 
l.-nil.l..  miri.; 

'■'■ 

>lio»<.   tik    , 

Vouip    iuUlilully. 

"■ 

MTKON   \V.  MILLS, 

'rwii<lent. 

An 

KnKlirh    Eni.' 

11      ,1            »h„        ll,.       iMll        „ 

V  .    i„    II 

■  n  l,( 


lh<- 


$tCU  Bond.  (2a0  Bond. 
.  £10  0  0  ..  £5  0  0 
.  i:86  10    0  ..£43    5    0 


Totals  £193    0    0..  ££6  10    0  ..£48    5    fli 

Annual  Incomo 

|>er   Bond    £10    5    9  ..     £5    2  10  . .  £2  U    5 

Net  Yield  at  the  price  of  Sale,  £5  63.  7d.  per  cent. 

The  following  Eitnicta  from  a  letter  written  l\v 
Mr.  Myron  W.  Milla,  the  President  ot  the  Company, 
give  particulars  of  the  Company's   position:  — 

JACKSON,  M1CHK;AS.  3rd  March,  1909. 

Gentlemen,— The  growth  of  the  Cities  and  .Districts 
which  wo  serve  and  the  eous«,iiient  increaee  of  our 
TraHlc  Receipts  Irom  SW/.8I0  in  1905  to  over 
Jl.OOC.OOO  during  the  last  twelve  months,  forces  aiy 
Company  to  m.itve  .i  number  of  i>ermanent  improve- 
ments and  exu-n»i'jn8. 

It  has  I'ccn  the  policy 
incorporation  to  pay  tor  in 
and  very  large  sums  have  bi 
way.     The    now    proposed 


the  Britisli   Bon. I!  rti 

lis  i«:li,.  C..mpui.>       .      .         ,.         .        ,.,„r,l. 

iin    a,|.liti.,ii.il     pni',.!i,,„     i,j     ,1,^     lii.l.J.    liuiil--r.<     ol 
Michik-icn   fnit.-.l    llailwu.vs    Bond  >. 

l'r.v.l>f.  ties  mii.v  hi'  ohtainnl  from  Metsni.  Toin- 
kiiison  Bnintoii  ,.nd  C.j..  i,  Threailn  wile  Stre.>i, 
Ij)ndon.  E.C  ,  ati.l  the  Natioili.l  Pruvineial  Bank  of 
England,  1  i  mi  ted,  112.  BiBli.i|.«gute  SIn-el.  Within, 
London,  E.C.  ;  Messrs.  E.  and  It.  M.  Baker,  .Stock 
Esclnuige,  Hrislol ;  Messrs.  Pilling  and  Co.  .Stock 
(  Kiehange.  Manchester;  and  Messrs.  Redmaviic  and 
I  Co.,  01  Slock  Kxehaugo,  Leed-i,  and  6,  Prospect 
Crescent,  Harrogiite. 


SOUTH   EASTERN  AND 
CHATHAM    RAILWAY. 

WHITSUNTIDE  HOLIDAYS. 

CHEAP  TICKETS  will  be  issued  from  certain  London 
Stations  A3  follows  : — 


Desti.vatios. 


Calais  or  Bou- 


!  Company  since  its 
ments  out  of  profits, 
pended  by  us  in  this 


Paris  (via 

lognc)  . 

Boulogne 


Brussels  (via  Calais  or  Bou- 
logne)   

(via  Ostcnd) 
Amsterdam  (via  Flusliing) 
The  Hague  (via  Flushing) 
Calais  


ihi-    u    will  not   be 
,.„-.  li.-r  capitiil. 

'a  i    new    work 

«  iver  10  per 

ci..:.    .,      -  -  ,        -  -  .       -  .       .    'i-is  decided 

to    Issue  {1 -    ul    itiFiVc    pti-    Cent.    First    anil 

Refunding  oO-Year  Uold   Bonds,   and  meet  the  expen- 
diture out  ot   the  proceeds  of  their  sale. 

These  new  Bonds  rank  in  every  respect  with  those 
which  are  row  quoted  in  the  London  Stock  E.\chiingc 
OIHcial  List,  and  it  has  been  ai.-anged  to  apply  (or  a 


Ostend     (via  Dover) 

Le  Touquet  ( Paris  Plage) . 


SETI7BS  FABES. 


1  CI.  I  2  CI. 
s..rt  I   3.  d. 


58  4  !  37  6 
21  0  _ 
30  0 


48  3 
38  0 
37  1 
32  10 
22  8 
31  6 
2S  » 
34  9 


26  6 
20  3 
28  7 


14  0 
20  « 
13  8 
20  b 


WEEK  END  TICKETS  AVAIL.OLE  BY  AXY 
TR.VI.V  (Mail  and  Boat  Expresses  cxceptetl)  will  be 
issued  from  LOXIJO.V  and  certain  Suburban  Stations 
to  the  uniler-inentioncd  SE.V-SIDE,  Ac,  RESORTS  on 
May  2Stli,  2ath,  and  30th,  available  for  relura  on 
May  30tb,  3l3t,  June  Ist,  or  2nd. 


my 


pror] 


the    pi 


uCO    inhi 


position  antl    tut 

polled   increiife   in  our  «<-': 

Wo  serve  a  population 
tants.  traverse  the  principal  strci-  o[  iiuie  towns,  owi 
the  complete  City  Systems  in  Landing,  Jackson,  BiittI 
Creek,  and  Kalamazoo  (in  which  cities  wc  have  ii 
competition),  and  our  working  area  consists  of  one  0 
the  riches*,  and  most  progressive  districts  in  tli< 
United  Stales  of  America. 

WV   own    22^    miles    of    railway  lini'.   two  tMr  Is    r 

wl:'   '■   -   - 'niid  which  is  r.ii-     --  .    ■. 

f  I    that    my    C- 

1!  Stre<-t    C.ir  l 


Ashford   ... 

Bexhill 

Blrchington 
Broadstairs 
Canterbury 

Deal   

Dover 


Retitkx  Fabks. 


1  CI.        2  CL     I    3  CI. 


s.  d. 
14  0 
14  0 
10  0     I 
16  0     I 

14  0   : 

18  « 


rdiii 


olkestonc     |  17  B 

Hastings    14  0 

Hernc  Bay    [  14  0 

Hythc    17  6 

l.l"l.-.t..iie     I  16  0 

I  16  0 

16  0 

Is     14  0 


3.  d. 


10  e 
10  0 
12  6 


1." ■....-«  is  under  £6.'.--'.  1  ■• 

and  is  the  amsUest  bonded  indebiednees 
States   Electnc    Railway    Company   of 

■  nd   rharn'^trr. 


simila 


"  mileage,   with  the 

•■^  .  whi,-h  have  Iiecn 

>-  Mie   ihroiighout  the 

!"  '  i-omplcted   financial 

jear.,     .ii'liiii;  .Vj.ril    .',Tli     of     ■  .ich    vear,     been     as 
follows  : — 

Tears  ending   April  30th.  1905.  1906. 

Cross    earnings I637.81»J0        782.346.28 

Less  operating  expenses    ..     $380,809.51        441,47130 

Net    earnings »257,006.99  340.874.98 

Tears   ending   April  30th.               1907.  1908. 

Gross   earning. $877,015.55  944,06122 

Less  operating  expenses   ..  $476,851.19  529.277  30 

Net  earnings $400,164 J6        414.783.92 

For  tho   .six  months  ending  November  1st.  1308    our 
gross  earnings  hare  been  $377,488;    the  operating  ex- 


Sllli,l«l.ll   

Shornclilfc     

Tunbrldge  WcUj 

Walmcr     

Westgato  

WhitsUblo  Town 


I      12  6 


18  6 
16  0 
14  0 


S  6 
12  « 
12  0 
10  0 


3.  d. 

7  0 

8  0 
8  0 
8  0 
8  0 
B  0 
0  0 
»  0 
8  0 

7  0 
0  0 
0  0 

8  0 
8  0 

8  0 
»  0 
0  0 

g  0 

4  6 

9  0 
8  0 
7  0 


CHE.*^P  DAY  EXrlRSIONS  ON  WHIT  SI  V  DAT 
and  WHIT  MONDAY  from  the  principal  LONDON 
Stations  to  Aldci»lu.t,  BireliiuBt'in,  Bn  adstairs 
Canterburj-,  Deol,  Dover.  Folkeat.uie,  Hernc  Bay, 
Hythe,  .Margate,  Ramsgato,  Sandgatc,  Whlt'Wble  Ac  ■ 
also  on  Whit  Moiirlay  to  AshfoM.  Bexhill,  Hastings 
and  Tunbriilgo  Wells,  and  Half-Day  Excursion  \o 
Whit3Ublc  and  Heme  Bay. 

Crystal  Palace  (High  Level)  on  Wliit  Monday. 
Cheap  Return  Tlckcta  (including  admission)  wUI  \x 
Issued  Irom  Ixindon. 

For  full  particulars  ot  tho  above  Continental  and 
Homo  Excursions,  Alterations  in  Train  Services,  etc., 
»eo  Special  Uolklay  Programme  and  Bills. 

VUrCEUT   W.   HILL,  General   Manager. 
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COMPANY    NOTICES. 

The  Indian  Midland  Railway  Company, 
Limited. 

\f  (tlli'K  IS  lIKltl  IN    1    i\  I  \     I  ..   .Ii,- 
1>    Koiiiv  .■,km;.\iii  i.y 

I^ENKIIAI.  MEF.TlNi;  ol  o- 


The    Great    Indian    Peninsula    Railway 

Company. 
VOTICE  IS  HKUKUY  GIVEN"  that  tliu 

il  (INK  lllNDilKD  AM)  NINETEENTH  HALF- 
YEARLY  CKNEIIAl.  MEETINi;  of  tlie  Sloekhold-rs 
will  b,.  held  at  SAI.lSBIMtY  HOl'SK,  London  Wall. 
London,  on  MONDAY,  the  14thlJuiie  proximo,  at 
12.30  p.m.  preci.elv,  lor  the  general  husincss  of  tho 
Coln|.iiiv    I    11-  iiilit  to  the    Act. 

I  1    Book-   in  n-rii.cl  ..I   the  Three  \vr 

Mock  will   lie   cl.,i.i-.|    Ir.iin   tho  31st 
M  h-    JOth    Juiu-    pnivinK..    both    da.v  • 

UK  ixirpores  ol  til.-  nieling,  and  for  the 

Ijrp.riiioii  .,;  rh  hjif-yenrly  Interest  Warrants,  which 
nill  be  forwarded  tu  the  Stockholders  on  the  1st  July, 
1909. 

J.  I.  BEBRT, 

Secretary. 
Comp  inVs  Olllres.  48.  Coptholl  Avenue,   EC  , 
London.  20th  May,  1309. 

East  Indian   Railway  Company. 

"VfOTH'E  IS  HKHEP.Y  CIVEN  that  the 

i.^  Rcgi-tcr  of  ll..:.lcr,  ,,i  till,  Conip.iii}  ■.  Di-lerred 
AnnuiH  and  Ib<-  I;  -Ki.ter  ol  Holders  ol  Annuity  Class 
•D,"  vvill  be  closed  from  Tuesday  the  1st  lo  Wednes- 
day the  30II1  day  of  lune,  1S09.  both  days  inclusive, 
for  the  purpose  of  making  uji  tiie  account  of  guaran- 
teed interest  to  the  30th  June.  1909. 
Bv  order. 

C.  W.   TOlTSn, 

Secretary. 
28-30.  Nicholas  Lane.  London,  E.G.. 

11th   Ma.v.   1309. 
X.B.— Triin-(ers     ol     the      Deferred      Annuity      and 
Annuity  Class    'D"  will  not  he  lee-ived  at  this  ofllc- 
whil  ■   the    Hi-gislers    remain    clos'-<l. 

Bombay,  Baroda  and  Central  India 

Railway  Company. 

XI'OTICE  IS  HEUEBY  GIVEN  that  the 

ll  ONE  HINDHED  AND  SK\  KNTU  HALF- 
YEARLY  liKNKHAL  MEETIXi;  c.f  tli..  B..nibjv. 
Barixla.  .ind  Central  Indi.-.  IL.iViiv  Conip.inv  will  1  o 
held  lit  the  CANNON  STREET  HOTEL.  El',  cu 
FRIDAY,  the  llih   Inn-,   at   One  o'clock  piecisel.v. 

(1)  To  receive  the  Dir'ctors'  Report  and  .Recounts. 

(2)  To  authori,..  the  Directors  to  distribute  tho 
interest  p;ivHMe  bv  the  Secretary  of  Stale  on  the 
1st  •luly.  li?a>.  on  The  Capital  Stock  ol  tlie  Company, 
and  to  declare  a  dividend. 

(3)  To  transact  the  lieneral  Business  of  the  Com- 
pany. 

The  Transfer  Bonk<  will  he  clo.ed  from  the  10th  to 
the  30th  June,  both  days  inclusive,  and  transfers  will 
not  bo  rec'ived  at  I  ho  oKcy  while  tho  Books  aro 
elosisl. 
I  Warrants  for  the  guarantee,!  interest  and  dividcml 
will  be  forword.d  on  the  5lh  day  ot  July  to  the 
Stockhold-.Tf    who    are    rcgistenNi   in   the    Company's 


Books 


the  9th   dav  ol  June 
By 


C.    CROMMELIN. 

Secretary. 
OfBees  ;  Olr.iicester  House. 

Bi.hopsgafe  Street  Without, 

London.  E  C.  Ulh  May,   1909. 


The  Great    Indian  Peninsular  Railway 
Company. 

THE    DlUEf'IOKS     aro    jin-panxl    io 
receive  TENDERS  for  the  SITPLT  ot  the  fol. 
lowing  STORES,   namely:  — 

Miscellaneous         Articles       Steel    and    Ironwork    Iz 
and  Materials.  Bridgea. 

Creosoted  Timber  Sleepers. 
Specifications  and  Forms  ot  T<nder  mar  br  ol.tJinr J 
at  this  oflloe  on  pa.vment  of  the  lee  (or  the  speciflca- 
lion,  which  painieii'f   will   not   be  returne,!. 

Teiid.T.  niii'.t  be  dcliv,nMl  in  •e«|cd  cnTclopcs, 
ii.|dr.'s>e,|  to  fbe  under»ione<l.  m«rke<l  "T-ndw  lor 
Mi.cell.ineous  Articles  and  Materials. "  or  as  the  case 
roiv  be.  not  later  tliau  11  o'chiek  a.m.,  on  Thursdny. 
the'  27th    May.   1909. 

The  Directors  do  not  bind  tbrm#e1ie4  to  sonept  '.ba 
lowest  or  snv  Tender. 

J.    I.   BERRY. 
Companv's  t'>ffl..'es.  Sreretary. 

48;  Copthall   Avenue.   E.C, 

London,  19th  May,  1909. 


^o^  THE     RAILWAY  ^IMES.  [May  22,  1909. 

^       "  This   Prospectus  has  b;eii  filed  with  the  Ke^istrar  of  Joint   Stock  Conpanies. 

The  List  will  open  on  Saturday,  the  22nd  May.  1909.  and  close  on  or  bclorc  Wednesday.  tHe  26th  May.  1909. 

BAHIA  BLANCA  AND  NORTH  WESTERN  RAILWAY  COMPANY, 

LIIVIITEO, 

(Ipcorp.irated  under  Ihe  Companies  (Consolidation)  Act,  looS.) 

ISSUED     SHARE     CAPITAL. 

Guaranteed  stocK  ^/'afo'ooo 

4      per    cent.    Guaranteed    stoeK    ^                     ^  1,2S0,000 

too  OOO    Guaranteed    shares    of    S.10    each  1,000,000 

ISo'.OOO  Guaranteed  shares  of    felO  each,  present  issue  1,000,000 

£4,600,000 

4  per  cent.  F-irst  Debenture  stocK  issued  £2,450,000 

ISSUE  OF  100,000  GUARANTEED  SHARES  OF  £10  EACH  AT  PAR, 

.  „^'.  „,:,h  tho  issiipd  Guaranteed  Stock  and  Shares  above  mentioned  and  carrying  dividends  guaran- 
ranking  as  to  Capital  pan  P»s«"  ";Vi^  s\fiiwav  romoanv.  Limited,  payable  hall-yearly,  on  1st  April  and  1st  October,  at  the  rate  ol 
teed  by  the  Buenos  Ayrcs  and  •^^"'"i  *if  ,?f,  fhe  31st  March,  1916,  and  thereatter  at  the  rate  ol  41  per  cent,  per  annum. 

Five  per  cenl.  per  dniiuiii,  ^^    ^^^     .,llotiiieiit    is    mude    the    deposit    will    to    rctmned    without    deduction, 

r.wiiiit    AS    I'oLKuvs:  Should    a   smaller  amount   be    allotted    than   applied    for,   the   surplus    paid  on 

««    <rK    r^        n   &r>r>lii-fitlon  application  will   be  appropriated   towards   the  balance  due   on  allotment.    Non- 

S.O    lO    U     on  i^t»M»'»-«»"           •  payment  of  anv  instalment  upon  the  due  date  will  vender  the  amount  previously 

£2       O    O      ,.     Allotment,  j,.;;^  jjj^^,,^   ^„-  forfeiture. 

S.2     lO     O       ,,     30111   June,    1909.  .^liplication  will  in  due  course  be  made  to  obtain  a  Stock  Exchange  quotation 

x?o     in     n               31sl  July,  1909.  for  this   Issue. 

*■**     lo     "       "    „.     .  « ,„-=i  IQOQ  Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices  of  the 

£2     lO     O      „   31st  August, 1909.  Cumpanv,  Dashwood  House,  SI,  ^'ew  Broad  Street,  E.C.,   of  the  Bankers,  and  of 

.  V n     n      Dcr  share.  Messrs.  Sheppards,  Felly,  Price  and  Pott,  57,  Old  Broad  Street,  E.C.,  the  Brokers 

.  .     .   ,,            1-     ,„.,,l,.  cither  cu   \llolnieiil    on  ihe  Juth  .luiie,  or  ou  the  j,,  ,1,^  moi'ith'of  November.  1908,  100,000  guaranteed  shares  of  £10  each  were 

I'a.MUeut  '°  '"""";    "',,'^,,„„,  ,5  ^0    paid    m     il.an..-    Interest    at    the    rate  uffercd    for   subscription,   allotted   and  are  fullr   paid. 

31st  .luly  "^^^-     "^.  ""    ""if,  ^     ,,.,,j'  on  the  If  .'J                                ,  .\part   from   the  contracts   made  bv   the   Company   in   the  ordinary   course  of 

"'.ri  "'h  7  rvH  ,„;    cTulauViy.!'!  the  due  dale-     :        .    'n.  nts.  at  the  rate  of  i,„s,'„ess,  the  following  hare  been  ent'ered  into  within  the  two  years  immediately 

J  I"'  """';'  '",,■,,;    mil  be  paid  on  the  Isl   "  ■'    ■ -'         ^,„,.,    _.„c.  iireeednigf   the  date  hgreof  :  — 

'I"'    "         .'    ;,^     11. INT    ..^TOCK    BAKK,    LllIlTED,    and   .MARTIN  .'5    BAMv,  _^   Contract    entered    into   on  the  12th  Xovembcr,   1907,    with    Edward   Shaw, 

'"'                   ,.          .of  flic   fompauy,   are   authorised  to  receive  applications  transferring   to  this  Company  a  concession   for   a   line   from  Bahia   Blanca  due 

*'^"''  '' ,1    si,.,res    of    ±.10  each    ot  the  Bahia  Blanca  and   Korili-  ^ontjj  ^g  Carmen  de  Patagones  with   branches. 

'"      '        ,'     i''    .'',',1111.  inv    Limited.                                                                     .  A   Contract  dated  3th  February.   190S,   and   made  between   the  Company   and 

■ttesteru  "'"'"■'•„,  ,"fV(,f,-(,Q(,  Guaranteed  Shares  rJinks  a-  t.  ('  o  ;t  ,1  pun  jiossii  jiessrs.  Sheppards,  Pelly,  Price  and  Pott,  for  underwriting-  an  issue  of  £1,000,000 

■i,    tw^iirtied  G  laranteed  Stock  and  shares  above-menr. \      i,  I      . .  rics  divi-  ^          ,,„t,  pi,.,,*  Debenture  Stock  for  a  Commission  of  £32,702  10s.,  which  com- 

with  the   '^'"f^crl^T  the  Buenos  Ayres  and  Pacifio  Ru.lv,    ;    r ;  ,  :>,   Limited,  j,,,^5Jon  was  subsequently  paid. 

deads  g"f^°?X>\  '^*„,ft™"°r  annum    until  the  31st  il.:.l.,  l"l..    .iter  which  j^  Contract  entered  into  on  the  2Mh  July,   ISOS,   with  the   Argentine  Govern- 

at  the  rate  of  Fi  t  per  jeni.  1                               ^^^^    Guaranteed  Ste.k.  ,„ent   for  the    construction   of  a  line   from   Villa   Olga    Station    in    a  westerly 

date  the  shares  will  be  conveucQ  j^^;,^.-; J' Company.  Limited,    works  this  Com-  direction  up  to  the  Sth  meridian. 

ihe  Buenos   AJ  es  -^"^             ,    ^     ^^^^      r^ss   receipts    of    the    undertaking   in  ^^^  Contract  entered   into    on  the  3jth   September,    1908,   with    the    Argentine 

panys  Railway    and    IS   enti                         this  Company's     present     and     tuture  Government  for  the  construction  of  lines  from  the  Villa  Iris  branch  to  a  point 

consideration     ol     fi,<="'''t  . ,  ^     [  ^i  per  cent,  per  annum  on  the  Four-and-a-  „,j  ^^e   Macaehin  branch,  and  from  the  Uemeco   branch  to  a  point  near  Peru, 

Debenture  ^\°<^pj;l^^jr'^\''^.^.    I'S) '.a  dividend  at  the  rate  of  5  per  cent    per  „„  ^y,^   ,;„,  [ro,„  Bahia  Blanca  to  Toay. 

Half  per  cent.  Guai,nteedStoi.,w       _^^^^     tiicreafter     at     the     rate     of     4i  .i    c,ii.ti  a. 1    entered    into   on   the  2Gth    September,    1908,    with    the   Argentine 

annum     tUl^^ the ^^Jisi^^Ji-^^^^^j^    Guaranteed     Shares     of    £10   each;      (4)  the  G.:.>e;  i, ...:.•;-■   tlie  supply  of  Electricity,  for  public  and  private  lighting  to  the 

dividend  on   the  fl»=^"%,f  °  ^..^^Viftl-ed"  St^ek '' vL'°— 3^  per'cent.  per  annum  for  \\    ,,,.,         ,     ,,'.!nhh  November,  1908,   and  made  between  the  Company   and 

following  dividends  ™  ^^'^l'-^^'^  p„  ce.  t.'  per  annum  for  the  next  four  years;  ^|,„    ,;,„  ,,„      ,  ,  ,,._    .,„<,    p.^.ifio  Railway  Company,  Limited. 

five  years  from  Ist  Juy,lJO'.^y                  t'        ii  per  cent,  per  annum  there.  ^     ,,,,,t.,:,      l.ted    2.Mh    November.    190S.    and    made   between    the   Company 

4  per  cent,  per  annum  « °f  \'''^^„^\"  ^f ^^f  Bvfe„os    Ayres    and   Pacific   Railway  .J^    „,.,.     ,:„  .pards,    Pellv,   Price    and    Pott,    for   underwriting   an    Issue  of 

.^Iter.    The  margn   f  ,f/  "  [°Xne  last    after  payinent  of  the  Interest  on  its  j,„,„,„,  ,,,  ,     ,,,„,,  s,,„res  for  a   commission  of   £.30,000,  which   commission  was 

Company.  ^^Y''{'f\t\  ^^n.h'L-   ^m^^^^^^^                                the    Agreements    for  ,„,_,.,„,,,,.,„i v  ,,,..1. 

Debenture    Stocks    .ma    iiuiiuii„             ir-eiitine   Great   Western   Company,  the  A  Coutr  i.'-t  dated  20th  May,  1909,  and  made  between  the  Company  and  Messrs. 

working  this  Company  ^  "i^'  (; ;  ■  •   ^  ^^.^^  „j  4,,^  Villa  Maria  and  Ruti.io  Com-  shei,_pard3,   Pelly,   Price    and   Pott,    for  underwriting  the    present  issue    at  the 

Argentine  ^JJi';-.  y<''"°  ^X  ,  .benture  Stocks  and  Share  Capita.l  of  the  Buenos  rate  of  3  per  cent,  on  the  amount  of  such  issue^ 

pany  ^■•'%*;*V,  h' utilwav  Conpmv    Lim.tell,    are   quoted  at  a   premium;    the  j^^  „,,„,.'e  contracts  may  be  inspected  at  the  Offices  of  the  So  icitprs  on  any 

Ayres   and  1  acii ,    K..".1"-^J  j,,™    IWS    standing  at  £840,074  Cs.   lid.  d„.  ^hile  the   list  remains   open,  between  the  hours  of  ID   =nd  *■ 

Reserve  F"'"|>  ^,^,  *'^>^.  ■"";  J''?^    '  ,nVs  railway  open  to  traffic  is  Cti.5  miles.  jj.  Brokerage  at  the  rate  of  a  quarter  per  cent,  wi  1  be  paid  by  the  Company 

The  P''^^^^™\,°;^\'|";"=y,f,i,fJi,:,™b;^^eu  worked  by  the  Buenos  Ayre^  and  Pacifte  ^^   allotments  made  to  the  public  in  respect  of  applications  bearing  a  Broker  s 

RS;:y,  oL^^  '^'^^';::J'Z.:TioX  a"st^^niu"ilr^lgh;;:l  ^^^l^Jlutered  offices:     Dashwood  House,  9.  New  Broad   Street,  London.    E.C.. 

i^n^r'^o'slea  Kenanco,  a  station ^,i^  the  Buenos   Ayres   and  Ptu-ifie^Railw.,,  "^^^OmEC^S. 

^^;l  ^^r^hr^hT'l^JiiSrt^fav^geh'the  company  obtained  concessions  ^mJ^^^^""  ^'^    "'""^'o^'l^^n. 

Lr  the  c™strut.,o„^oJ.^funlier^bri,nch  hnes  ^^^.__^.^^  ^^^^  ,^^,^,_^  ^^^^.^,_,,  ^'^^vl^D '  NOrS.'  M.  VA.N  RAALTE. 

7{:*i!:;s.^wherf  ^^:irts'\^^:to"SaS  SSi^  wijrtif  s?y        ,HE  LONDON  JOINT  STOCK  B.^^Sd,  5,  Princes  Street,  London,  E.C. 
of  b"s"><-^».^;l>c  «  P  °"»^'\''t°  °^  House  is  in   course  ot  erection  for  the  ll.ARTIN'S   BANK.    I.imite.l,    r.S    Lombard    Street,    London,   E.C. 

Year  ending  3Utb    June,    ISO,.     ...        ...        ...        -^^,,^g^,^  sHEPP.iRDS,  PELLY,  PRICE  AND  POTT,  .W.  Old  Broad  Street,  London.  E.C. 

*'           "         or.tK      i„no       if!n7                             :i.0i).t.;j+7  AUDITORS.                                .,       ,          ^  ^ 

'•          •■         iS  h     Juie',      9US     ;::        3,l».-,,-72  TURQI-AND,  YOUNGS   AND  CO.,  41.   Coleman   Street,  London,  EC. 

■•,.c  nf  th     Bahia  Blanca  and    North-Western   Railway   nieliuled  lu  '-                                        SECRETARV._ 

and  the  receipts  of  the  Baliia  ui.iiKa  .i.m  ^.    ^    cRON-AN. 

the  above  figures  are   as  under:—  fp>lK74 

llear  ending.  SOfli     Jmu>,      l.KM    ...        ...        ■■■        -■       j^.^,^,.,,,  ""-l^Siiroi^^PPLICATION. 

•■         "       30th    June,'    1907    J''-^  E  \HI  \  BL  \NCA  AND    NORTH    WESTERN    RAILWAY    COM- 

;;         „       30th     Jvme,    1908      ■        ■■,„■"',;'",     v .,, lie  '^-^'^'            ''                    PANY,   LIMITED. 

Since  the   30th  June  la^  the   estimated  f^^L'l'^vt''   f  .';;."".'  ^    ,„    ,-,  „f    lOo.ooo  Guaranteed  Shares   of   £10   each 

^IllcrJasc*!;?  t^S^-    ?"=1.^  ^uJJjrjf  "SI;  B...    .    ...^^x,.h.  ,„  ,,,   „,recto^s%f  the   Bahia  Blam.^.nl  North  Western  Ola.lway   Company. 

"■^^eS'^lSr^^™  VS:!  ^Sr'i^  ^t  tf^^iith   instant,   as  G^Hemen^  ^^^   ^^,^  „,   ^ ,3  a  dep^t  of 

";-;^v"'tTvv--:i.,ru"^t:'-li^h«s:?*;^'Sn'^:;i  j^S5h/^i^a-ia^s-^%^fp;rRaiiw^J^3^ 

Sca'^^t^rS;;:^,.- ":"::'  .;:-    :.".H  conditn>ns  .r  .port.    Ca.t,e  trame         .^request  tH-^e.  ^hi^  may^e^lottM^o^  n.,  audj^  agt.e  ^accapt^th^ 

very  brisk  and  '-'J'""  ''    |'  "  ■  ;    ,   _-,,   „,,,)  ^e  appropriated  towards  repayment  of        ti,j  f-rospectus  dated  21st  May,   1909. 

The  pri-'ei  s   o        .    I'  ^^_^^^  _  ^^^^^  ^^^^  p^^j^,,  ji.,i,„.,,y  Company.  Limited.  Ordinary    Signature    

tliecapt..!    ,1  companv  towards  the  cost  nnd  eriuipment  of  branch  

Pneslll.lU,.     ,'..".!.'-  --""l  K°"'"-   *""*•   ""''  '°  *''"  '"""  '  ... 
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CORDOBA  CENTRAL  BUENOS  AYRES  EXTENSION. 

Cheap  money  has  made  itself  felt  during  the  past' few 
weeks,  and  the  prices  of  the  better-class  of  railway  deben- 
tures have,  generally  speaking,  risen  appreciably.  It  is 
probable  that  this  movement  has  not  yet  reached  its  limit, 
and  if  no  international  complications  arise,  a  quiet  but 
steady  apjireciation  may  be  looked  for.  Good  bargains 
in  the  foreign  railway  market  are,  however,  by  no 
means  as  common  as  they  were,  but  among  such  we  think 
may  be  included  the  5  per  cent,  debentures  of  the  Cordoba 
Central  Buenos  Ayres  Extension  Railway.  These  de- 
b3nturcs  are  to  bearer,  and  it  may  be  recalled  that  of  the 
existing  issue  of  £3,500,000  sterling,  £2,000,000  were 
isiued  at  par  in  1905.  The  present  price  is  only  95J,  at 
which  the  yield  is  over  5]  per  cent,  upon  the  money  in- 
vested. A  good  deal  of  stock  has  recently  been  lifted  from 
the  market,  but  the  effect  upon  the  price  has  been  counter- 
acted by  sales  on  account  of  undenvriters.  who  were  left 
with  a  consideraljle  amount  on  their  hands  when  the  issue 
of  £1,240.000  of  this  stock  was  made  in  Jul\-  of  last  j-ear. 
That  issue  came  at  a  bad  time,  and  it  so  happens  that  the 
final  calls  upon  it  were  only  paid  up  on  April  15  last,  so  that 
until  quite  recently  it  has  had  the  disadvantage  of  being 
a  parth'  paid  issue,  w-hicli,  as  most  stockbrokers  will  con- 
firm, are  never  popular  with  the  majority  of  investors. 
The  line  has  been  constructed  with  the  special  object  of 
providing  a  direct  through  route  to  Buenos  .■\yres,  for  the 
narrow  gauge  lines  which  at  the  present  time  converge 
upon  Kosario.  .\lready  goods  trains  are  running  upon 
this  extension.  A  glance  at  the  map  will  show  the  im- 
])()rtance  of  this  line  in  the  chain  of  conmiunication  lietween 
all  the  narrow  gauge  lines  North  of  Rosario  and  the  capital 
of  the  Republic.  At  present  the  through  services  of  the 
Cordoba  and  Rosario  and  the  Cordoba  Central,  and  con- 
necting systems  of  the  same  gauge,  come  to  an  abrupt 
termination  at  Rosario.  From  that  point  onwards  to  the 
capital,  traffic  is  driven  either  to  the  river  or  to  the  broad 
gauge  lines.  Xol  only  will  such  trafific  already  existing 
form  a  very  substantial  profit-earning  basis  for  the  new 
extension,  but  the  mere  fact  that  the  tiirougli  route  with- 
out break  of  gauge  is  provided,  will  tend  to  encourage 
trallic  throughout  the  entire  .system  of  the  narrow  gauge 
lines.  Just  in  the  same  manner  as  the  train  ferry  and 
new  line  to  Buenos  .Ayres  in  connection  with  the  Entre 
Rios  Railway  has  encouraged  the  traffic  on  that  system, 
this  new  route  should  stimulate  business  on  the  other 
.\rgentine  lines  which  are  being  brought  into  immediate 
coiuiection  with  the  capital.  In  any  event  tliere  slumld 
be  no  ditficulty  in  earning  the  £175.000  per  annum  "f  net 
profit  which  will  e\-entually  be  reijuired  to  |iay  tlie  full 
interest  on  these  5  per  cent,  debentuns.  In  the  mean- 
time, it  may  be  observed  that  the  interest  on  these  bonds 
IS  guaranteed  till  October.  1912.  by  the  Cnrdoha  Central 
Railway,  .\nother  attraction  about  the  issue  is  tli.it  it 
is  not  redeemable  at  less  than  no  jht  rent,  a  ])remium 
of  say  15  jx-r  cent,  on  the  present  \)T\c<\  Mun-ovL-r.  alter 
the  guarantee  expires,  holders  will  be  entitled  \.»  two- 
thirds  of  the  net  profits  in  excess  of  5  per  cent,  upon  the 
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ordinary  cai)ital.  in  addition  to  the  regular  rate  of  interest 
of  5  p.T  ant.  In  view  of  th;  promising  prospects  of  the 
development  of  traffic  and  the  location  of  the  line  this 
contingent  share  in  the  profits  is  by  no  means  to  be  dis- 
regarded. Another  interesting  possibility  is  that  in  the 
event  of  an  amalgamation,  the  bonds  alsci  become  rcjiavable 
at  no  per  cent. 


THE  POSITION  OF  LONDON  RAILWAY  BILLS. 

Attempts  to  improve  means  of  local  communication  in 
the  London  area  suffered  considerable  check  at  the  end 
of  last  and  the  beginning  of  this  week.  One  set-back  was 
the  rejection  by  a  House  of  Commons  Committee  of  the 
North  West  London  Raihvay  Biil,  presumably  on  the 
objections  raised  l)v  the  ^Metnipolitan  and  Great  Western 
Railway  Companies.  Yet  if  tlie  Bill  were  passed,  a  new 
raihvay  route  would  have  been  ojiened  bv  the  Baker  Street 
and  Waterloo  Railwax'  and  the  proj)osed  hne  from  South 
London  to  Brondesbury  and  i>ossibly  as  far  as  Cricklewood. 
The  North  West  London  Railway  from  Cricklewood  to 
the  Marble  Arch  was  authorised  as  far  back  as  i8()(|,  and 
in  iSqf)  an  extension  was  san.ctioned  from  the  Marble  Arch 
to  Mctoria  Station.  The  jiromoters.  however,  did  not 
succeed  in  raising  the  capital,  which  would  be  considerable 
in  amount  as  the  whole  railway  would  be  of  the  deep  level 
tube  type.  The  bill  of  this  year  was  to  extend  the  time 
for  the  construcli  m  (if  the  line  from  Cricklewood  to  a 
jioint  in  Ed.gware  Rnad  near  tlie  Marble  Arch,  to  abandon 
the  remainder  nl  the  line,  and  tu  authorise  the  construction 
of  a  junction  hne  thu'e  furlongs  in  length  from  Edg\vare 
Road  to  the  ]iresent  terminus  of  the  J-Saker  Street  and 
^^"aterlol)  Raihvay.  F>y  means  of  a  working  agreement, 
thmugli  trains  were  tn  be  run  over  the  two  railwa)s,  and 
should  tlie  authorised  extension  of  the  Bakerloo  to  Padding- 
ton  be  carried  out,  it  was  to  be  worked  bv  a  shuttle  service. 
Perhai)s  it  was  on  tiiis  last  pn  posal  tliat  the  measure  came 
to  grief.  In  an\-  case,  tlie  Edgware  i-ioad  district  has  no 
local  railwa\-  cunuTuu!irati(  n  except  that  of  tlie  Metn  jiolifan 
Raiiwaw  which  is  soir.e  little  distance  awav.  It  has  r.o 
tramways,  aiul  coir,[)'aints  are  made  of  tlie  omnibus 
service  as  being  inadequati'.  It  is  now  liiglih'  jirobable 
that  renewed  attt.-inpts  will  lie  ir.ade  to  get  a  tramway  laid 
in  this  great  thoroughfare,  but  a'l  ]iast  efforts  of  the  sort 
lia\-e  lai'ed.  Presumably  the  .North  West  London  Railway 
scheme  is  now  finally  dead,  as  the  jsrojiosed  extension  of 
time  goes  by  the  bnird  with  the  rest  .if  the  liill.  Large 
sums  o|  moi!e\-  wvre  spent  in  the  p>roniotion  of  the  three 
l)ills  wiiicli  at  intervals  \\ere  carried  through  larliau.tnt 
!)>•  the  promoters.  These  would  iirobably  have  borne  some 
fruit  il  the  present  l>ill  had  passed,  as  tlie  British  Electric 
Tractn  n  ('o:iipaii\-.  who  had  taken  o\-er  the  concession, 
promised  to  liiid  the  money  for  the  construction.  Ht-nce. 
from  several  points  ot  view,  tli.'  loss  ot  the  bill  is  regrettable. 
Another  \ietiin  has  been  the  London  I'nited  frainways 
Bill,  which  was  rejected  by  a  house  of  Lords  Committee. 
'I'he  compan\-  are  closely  associated  with  the  I'nderground 
Electric  Railways  grouj).  and  through  bookings  exist. 
The  main  cihjerts  ol  the  fiiil  were  to  postpone  thi-  time  at 
which  the  London  Count\-  Council  can  comiiulsonh-  pur- 
chase the  coinp.iiiv's  lines  in  Ifaminersnnth.  and  to  confer 
on  the  c<jmpany  and  <in  the  Council  inutnal  llirongh  run- 
ning ])owers.  Tliesi-  proposa's  were  naturalbc  .'.pjiosed 
1>\'  tli<'  Council  as  heme  r,mtrar\-  to  their  declared  imlicy, 
but  tlie\-  would  lia\-e  coiileni-d  niuch  beiielit  on  the 
travelling  jjublic  as  well  as  on  the  conijian\'.  The  latter 
will  r.ow  he  depnve-d  of  their  best-pa\ini,'  lines  and  through 
tralhc  will  be  leopanlised  owing  to'tlie  well-known  over- 
beariiii;  and  onerous  nature  ot  the  terms  likel\-  to  be  im- 
jjosed  li\-  the  Counnl.  There  was  a  strong  expectation 
up  to  the  last  that  the  bill  would  get  tlir.iugh  the  House  ot 
Lords  whatexer  nii.tiht  happen  to  it  oa  reaching  the  Com- 
mons.    Tlu'   third   loss  was   the  withdrawal   i>f   the  Baker 


Street  and  Waterloo  Railway  Bill.  It  contained  several 
proposals  of  a  minor  but  useful  nature,  but  perhaps  these 
were  less  necessary  for  the  companv  after  the  defeat  of  the 
North  \\'e3t  London  scheme.  At  all  events  the  latter 
event  on  Friday  of  last  week  was  followed  on  Monday  by 
the  withdrawal  of  the  "  Bakerloo  "  proposals.  The  Central 
London  Railway  Bill  providing  for  the  long-delayed  ex- 
tension from  the  Bank  to  Liverpool  Street,  has,  however, 
passed  the  Commons  Committee,  and  will  probably  receive 
the  approval  of  Parliament.  The  project  will  add  much  to 
the  convenience  of  travel  in  London,  and,  unhke  many 
other  enterprises  of  a  similar  kind,  it  will  undoubtedly  prove 
profitable  from  the  outset.  Curiously  enough,  the  success 
of  the  Bin  had  no  effect  on  the  price-of  Central  London 
stock,  although  the  extension  improves  the  ultimate  out- 
look for  the  company  whose  stock  is  not  overvalued  at  the 
present  price.  Metropolitan  Consolidated  stock  was.  on 
the  other  hand,  unfavourably  affected  by  the  Central 
London  success  ;  but  the  effect  of  the  extension  on  the 
Metropiolitan's  position  has,  we  think,  been  exaggerated. 
The  Edgware  and  Hampstead  Railway  Bill  has  become 
unopposed,  and  an  extension  of  time  for  the  construction  of 
the  line  will  thus  be  granted.  This  railway  will  form  an  addi- 
tion to  the  Charing  Cross,  Euston  and  Hampstead  Railway, 
op.  which  the  traffic  receipts  continue  to  increase  steadily. 


ARGENTINE  RAILWAY  ELECTRIFICATION. 

The  electric  traction  industry,  alter  its  disajipointment 
at  the  non-acceptance  by  the  N'ictorian  Railway  Com- 
missioners ol  the  proposal  to  electrify  the  ilelbourne 
suburlnui  railway  s\'stem.  may  now  regard  the  Argentine 
Rejmblic  with  a  hojielul  eye.  Particulars  are  given  in 
another  column  of  tlie  appointment  of  Mr.  Charles  H. 
Merz  b\-  the  directors  of  the  Central  Argentine  Railway 
to  prejjare  a  report  on  the  conversion  of  part  of  this  line 
from  steam  to  electric  traction.  This  is  the  system 
better  known  as  the  Buenos  Avres  and  Rosario  Railway, 
which  as  the  result  of  an  amalgamation  some  sLx  months 
ago.  took  its  ])resent  more  comprehensive  title.  It  is  a 
3lt.  ()in.  gauge  railway,  extending  from  Buenos  Ayres 
to  Rosario,  from  which  there  arc  several  branches  west- 
Ward,  and  proceeding  thence  to  Tucuman.  The  Central 
Argentine  serves  practically  the  whole  chstrict  to  the 
north  of  the  city  of  Buenos  Ayres  in  much  the  same  way 
that  the  B.A.G.S.  covers  the  southern  portion  of  the 
Re]nil)lic.  Entering  the  city  from  the  west  are  the  Buenos 
Ayres  and  I'acific  and  the  Buenos  Avres  Western  Railways  ; 
these  lines  are  all  of  similar  gauge,  and  there  is  consider- 
able exchange  of  traffic  between  them.  It  is,  therefore, 
considered  not  tmlikely  that  a  eomprehensive  scheme 
m;»y  be  drawn  u]i  for  the  conversion  of  the  suburban 
lines  of  all  these  companies.  Few  cities  have  identified 
themselves  more  closely  with  electric  traction  than  Buenos 
Ayres  ;  its  streets  arc  gridironed  with  tramways  ;  its 
municijiality  is  considering  the  construction  of  tube 
railways  ;  and  the  network  of  railways  converging  on  this 
point  ajijiear  to  offer  an  exceptional  field  lor  the  applica- 
ti<in  ol  electricity.  The  density  of  the  suburban  passenger 
Irathc  may  be  V;auged  Irom  the  fact  that  the  Central 
.Ar.yentine  deals  with  nearly  2  \  millions  inissengers  annually 
at  its  two  Retiro  stations.  The  Buenos  Ayres  Great 
Southein  handles  about  2\  million  annually  at  its  Plaza 
Constitution  Station  ;  the  Buenos  Western  if  miUion  at 
Once  de  Scpficmhre  ;  and  the  Pacific  412,000  at  Retiro. 
At  some  of  the  suburban  stations  of  the  Central  Argentine 
and  the  Great  Southern  Railways,  passengers  numbering 
from  a  (piarter  to  hall-a-million  are  anmially  dealt  with. 
Next  year  the  .\rgeiitine  Republic  wiU  celebrate  the 
leiiteiiaiA-  ol  its  indep(>ndencc  by  opening  a  Railway 
an<l  Road  Transixirt  Exhibition  at  Buenos  Ayres,  an  event 
which  will  derive  additional  imi>ortance  from  the  electrifi- 
cation   projiosals   now  entertained.     Picnty  ol    money  is 
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available  for  Argentina,  which  has  proved  a  fruitful 
territory  for  the  British  investor.  The  British  manu- 
facturer and  contractor  have  also  secured  most  of  the 
engineering  plums,  and  they  will  certainly  tie  well  repre- 
sented in  any  electric  traction  work  which  mav  result 
from  the  present   inquiry. 

Weekly  Traffic  Summary. 

The  traffic  receipts  lor  the  week  ending  May  16,  as  oifi- 
ciall\  pulilislied  Uy  the  fifty-four  princijial  railways  of  the 
United  Kingdom,  amounted  to  £1,000.673,  which  was 
earned  on  21.383  miles,  being  at  therate  of  £03108.  4d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
iqoS  the  receipts  of  the  same  lines  amounted  to 
£2.030,802  with  21,336  miles  open,  or  £o5  3s.  yd.  per 
mile.  There  was  thus  a  decrease  of  £31,120  in  the  receipts, 
an  increase  of  47  in  the  mileage,  and  a  decrease  of  £1  13s.  3d. 
in  the  receipts  per  mile.  Thirty-six  of  the  returns  dis- 
tinguish between  the  receipts  from  passenger  and  goods 
traffic,  and  these  show  a  decrease  of  £10.614  (or  ns.  lod. 
per  mile)  in  the  passenger  receipts  and  a  decrease  of  £21,032 
?or  £1  3s.  4d.  i)er  mile)  in  tlie  receipts  from  goods  traffic. 
The  aggregate  decrease  on  these  thirty-si.x  railways  for 
nineteen  weeks  in  the  passenger  receipts  has  been 
£146,981,  while  the  aggregate  decrease  in  the  goods  traffic 
was  £571.817.  The  aggregate  receipts  of  the  fifty-four 
railways  for  nineteen  weeks  (January  3  to  Maj'  16) 
amounted  to  £36.537,227,  in  comparison  with  £37,207.313 
in  the  correspundine  ]>eriod  of  last  \ear — a  decrease  of 
£670,086. 


MONEY    AND    STOCK 
MARKETS. 


Consols : 


Settlement  Dates. 
-Tuesday,  June  i  ;  Thursday,  July  i. 


Continuation  Days. 


Ticket  Davs. 


Mines    May  24  1  Mines  . .  . . 


May 


Pay  Days. 
[      May  27. 


June  1 1. 
June  25. 


■General       25  j  General 

Mines    June  S  |  Mines June    g     > 

General     ,,       9    General ic     ) 

Mines    22  I  Mines 23       ( 

General 22  I  General 2.^     J 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


'   At  Present. 


Bank's  Coin  and  Bullion 

Total  Reser\'e 

Proportion    of    Reserve 

to  Liabilities     

Notes  in  Circulation    . . 

Bank  Rate*      

Open  Market  Discount 
Bankers'ClcarinR  House 
Silver  bars. per  oz.(spot) 
Consols  (account)  .... 
French  3  per  cents. (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
V.ilparaiso90-diycxch'ge 
Calcutta  transfers  .... 
Hong  Kong  transfers 
Shanghai  transfers  .... 


/38 ,487,006 
,{27,736,101 

49}  per  cent. 

;£29. 200.96  5 

2j  percent. 

i^:^  percent. 

£305,540.000 

24ia. 

85 

971- 

2;f.    lotc. 
8486! 

lOjkl. 
IS.  3jijd. 
IS.  9iu. 

.       2S.  4H- 


Last  \Veek. 


!  Same  Week 
Last  Year. 


;i38, 1 18,823 
£27,413,343 

49J  percent. 

£29,1 53,480 

2i  per  cent. 

1 ,5,  per  cent. 

£231.513,000 

i4i'i,d. 

8a 

971- 

25f.  i^Jc. 

S4-86I 

9H?ci- 
IS.  4d. 
IS.  9}d. 
2S.  4Sd. 


£37.571.279 
£27.709.794 

51 J  per  cent. 

£28.31 1. 4.^5 
3  per  cent, 
ij-  per  cent. 
£24').447.ooo 
24ii!d. 
86  J- 
96f. 
2;;f.  T2jc. 
$4-8.5^ 
i;^,,.!. 
Sijd. 
IS.  35d. 
IS.  9jd. 
2s.  ;d. 


*  Changes 

IM  Ba 

SK  Rate 

19079. 

4pcr 

ceot 

•  Ian. 

»7.1V>7. 

6  per 

cent. 

Nov 

4, 

1907. 

Ii 

per 

cent 

,  M«. 

5. 

I^Ot. 

4i.. 

„ 

Apr. 

".  1907. 

7     „ 

„ 

Nov 

7, 

I>37- 

1 

„ 

Mar. 

">, 

1908. 

4     .1 

„ 

Apr. 

25. 1007. 

6     „ 

„ 

laji. 

1908. 

>l 

„ 

„ 

May 

18, 

1905. 

*i  .. 

„ 

Aug. 

J.  1907. 

5     „ 

^^ 

Ian. 

lb, 

1908. 

1 

„ 

„ 

Ian. 

>4> 

1900. 

51  .. 

>• 

Oct. 

31.  ■')o7. 

4     1, 

■■ 

Jan. 

n. 

1908. 

=4 

April 

'• 

I90I). 

The  figures  of  the  Bank  return  this  week  indicate  no 
changes  of  any  great  significance.  A  slight  contraction  in 
the  circulation    of  coin    has  accompanied   a  still   smaller 


expansion  in  the  note  circulation,  the  former  being  less 
'\V  £176,000,  while  the  latter  is  greater  by  £47,000;  at  the 
same  time  £102,000  has  come  into  the  Bank  from  abroad. 
The  reserve  is  in  consequence  strengthened  to  the  moderate 
amomU  of  £321,000,   which   brings  it   to   i>racticall\'   the 
same  figure  at  which  it  stood  at  tlie  corresponding  period 
of  last  year,  when  the  Bank   rate  was  3  jier  cent.     Public 
Deposits  remain  at  an  unusuallv  high  level,  and  have  been 
further  increa.sed  b\-  £105,000  during  the  week.     The  sum 
of  £145,000  has  also  been  added  tn  ntlier  dejiosits,  while 
other  securities  are  £4(),ooo  less,  and  (lovi-rnnient  Securi- 
ties remain  unaltered.     The  effect  of  these  changes  is  t<j 
slightly  increase   the  ratio  of   the   Reserve   to   lial>i!ities, 
which  is  now  4oi  per  cent.     It  will  be  noticed  that  the 
resources  of  the  market,  as  measured  by  the  level  of  other 
deposits,   are  more  than   two  millions  lower  than  at   the 
same  time  twelve  months  ago.     In  spite  of  this   fact,  and 
in  spite,   also,  of  the  widely  he'd  opinion   that   trade  is 
becoming  more  active,  the  rates  for  loans  and  money  keep 
low.     Market    discounts   are   quite   half   jier    cent,    below 
those  of  last  year,  and  it  is  by  no  means  im]>robabIe  that 
the  Bank  rate  may  a'so  be  lowered  another  half  j^er  cent, 
before  the  summer  is  out.     There  are.  indeed,    lew  indica- 
tions that  can  be  reduced  to  figures,  jMiinting  to   greater 
activity  of  trade.     The  returns  for  trade  and   navigation 
are,  to  say  the  least  of  them,  inconclusive,  while  the  railwav 
traffics    continue    disajjpointing.     The    London    Banker's 
clearing  returns  certainh-  show  a  large  advance  ;    tlie  in- 
crease for  last  week  being  24  per  cent.,  and  for   the  year 
to  date  7  per  cent.     The  amount  there  recorded,  however, 
relates  so  much  to  mere  Iransfers  of  credit  for  tern porar>'  or 
si^eculative  purposes  that  little  im]X)rtance  caii  be  attached 
to  them  as  indicative  of  the  tendencies  of  trade.     A  large 
loan  covered  many  times  over  will  often  make  a   big  im- 
pression on   even   the  enormovs   figures    with   which   the 
London  Clearing  House  deals,  and  the  increases  recorded 
this  year  prohabh'  signify  little  more  than  an  exchrmge  of 
stocks  ;ind  shares  between  investors,  through  the  medium 
of  the  Stock  Exchange.     This  is  the  ex))!anati<in  of  a  great 
deal  of  the  activity  now  witnessed  on  the  Stock   markets. 
In  the  end  it  nia\-  be  found  that  the  same  stocks  are  held 
among  the  same  group  of  peojile,  and  though   numerous 
exchanges  may  have  taken  place  between  them    at  rising 
])rices  producing  the  appearance  of  a  jirolit  tn   each,  the 
group  as  a  whole  has  not  profited  unless  stdcks  have  been 
sold  for  value  to  persons  ntitside  it.    Thus  no   rise  <>n  tlie 
Stock  Exchange  is  sound  unless  new  money  has  bwn  intro- 
duced representing  real  additions  to  wealth,   and  to  what 
interest  this  has  occurred  during  the  past  six  weeks  is  not 
easy  to  gauge. 

The  keenest  activity  has  been  confined  to  the  more 
speculative  scrij).  such  as  mining  and  plantation  shares, 
while  solidwell-established  things  such  as  railways,  water- 
works, gas,  docks,  shipping,  etc..  ha\e  been  relatiwly 
neglected.  The  best  signs  are  those  which  follow  the 
issue  of  new  stocks  really  cheaj)  and  well  secuied.  These 
are  found  to  disapiu>arint<i  the  hands  of  ix-rmanent  holders 
with  extraordinary  rapidity. 

Last  Saturda\-  the  new  London  County  Council  fcriji 
changed  hands  freely,  b.ing  bought  largely  by  invi-tiTs 
not  satisfied  with  the  small  proportion  allnttid  [>>  iheni. 
Several  new  issues  front  various  quarters  wen  s;iid  to  be 
postponed  in  the  hope  of  nbtaining  b-t!<r  '.rins  'ir  the 
borrowers.  The  most  nutal)lf  cliange  in  H"mr  i.iils  was 
a  rise  of  2  in  Chatham  4,1  jnd  I'n  f.  On  M"iiil.iv  ..(h  .tuccs 
were  manv  in  Home  railway  storks.  tln'U^h  -niall  in 
amount.  Niexican  railw.i\-  stocks  wrro  well  sujiixirted, 
but  weakness  dewloiicd  in  the  .Vrseiitine  section.  On  the 
whole  prices  were  not  wril  sustained,  and  the  following 
day  a  further  reaction  ensued.  Heavy  falls  took  place 
in  Americans,  and  foreign railwa\s  followed  stiit.  Mexicans 
lost  the  advance  of  the  previous  day.  andCanadian  railways 
weakened.     Home  rails  were  noglected.     On  Wednesday 


THE     RAILWAY    TIMES. 


[May  2  2,  1909. 


Americans  recovered,  but  no  answering  reaction  took  place 
in  other  markets,  and  Government  stocks  were  very  dull. 
The  following  day  United  Havana  ordinarj^  stock  declined 
on  doubts  expressed  as  to  the  dividend  earned.  Cordoba 
and  Rosario  First  Preference  fell  2 J.  Home  rails  were 
affected  by  realisations  said  to  be  in  progress  in  connection 
with  the  estate  of  the  late  Lord  Burton.  As  was  pointed 
out  in  a  leading  article  in  this  paper  two  weeks  ago,  the 
effect  of  the  realisations  which  must  necessarily  ensue  on 
the  demise  of  a  large  estate  is  always  likely  to  press  hardly 
on  the  market  for  Home  rails.  The  approach  of  the  week- 
end and  the  end  of  the  present  account  Was  already  per- 
ceptible in  the  diminished  volume  of  business  put  through 
on  Friday.  Many  Were  occupied  in  closing  their  commit- 
ment, and  the  amount  of  new  business  entered  upon  was 
much  curtailed.  A  very  general  decline  in  prices  was 
thus  accounted  for.  at  least  in  part.  Another  cause  is  to 
be  sought  in  the  undiminished  ]iressure  of  new  issues, 
wliich  continue  to  absorb  new  money  which  would  other- 
wise be  available  for  the  su]iport  of  prices.  Save  for 
certain  sections  of  the  mining  market  the  only  stocks 
which  exhibited  strength  were  Japanese  issues.  Americans 
were  flat,  Hom?  rails"  were  fiat,  and  Government  stocks 
weakened  badly  on  the  announcement  of  a  three  million 
loan  for  New  South  Wales  caiTying  3*  per  cent,  to  be 
offered  on  Monday.  The  price  "is  to  be  9SI  and  three 
months'  interest  is  payable  on  July  i.  The  falls  in  Home 
rails  Were  no  more  than  fractional,  and  must  be  ascribed 
to  realisations  by  recent  buyers.  Canadian  railways  re- 
ceived but  little  attention, 'and  the  market  in  foreign 
railways    Was    irregular. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  arc  set  forth  in  the  following 
table  :— 


Name  of  Stock.         Rise.  Fall. 
British  Funds. 
Consols,  2i    per    cent.  —  •  •  w 
Do.  (ace.)  2^  percent.  —  ..     * 
British  Railways. 

Barry  Deferred • —  . .  — 

Caledonian     —  •  ■  — 

Do.  Pref.  Con.  Ord.  —  . .  J 
Do.     Def.    Con.    Ord.     J-  . .   — 

Central  London ^  . .  ^ 

Do.     Deferred   —  .  •  — 

City  and  S.  London    . .   —  . .  — 

Fumess     —  •  ■ 

Great  Central  Preferred  —  . .     }. 

Great  Eastern     —  •  ■  — 

Gt.  Nthn.  Pref.Con.Ord  —  . .  — 
Do.     Def.  Con.  Ord.     —  . .     i 

Great  Western     —  . .     J 

Hull  and  Barnsley  ..  —  ..— 
Lancashire  &  Yorkshire  —  . .  A 
London  Br.  &   S.  Coast  —   . .  — 

Do.     Deferred  .'. i 

London  Chat.  &  Dover     i  . .  — 
London   &  Ni  Western  —  ..    i 
London    &  S.  Western   i     . .  — 
Do.'    Def.    Con.    Ord.  —  ..     \ 
London, Tilbury,  etc...   —  ..  — 

Metropolitan     }    . .  — 

Metropolitan  District. .  —  ..  li 
Midland  Def.  Ord,  . .  —  .  .  \ 
North  British  Pref.  Old.      j   .  .  — 

Do      Def.  Ord —  . .     } 

Korth  liastern  Cons.  . .  —  . .  | 
North  Staffordshire    . .   —  . .  — - 

South  ICastern i      • .  — 

Do.     Deferred    —  • .  — 

Tatf  Vale —  ••  — 

Colonial  Railways. 

Canadian  Pacitic —  . .     -J 

Grand  Trunk  of  Canada  —   ..  — 

Do.  4  p.c.  Guaranteed  —  .  .  — 

Do.   ist  Prefitrenco    ..   —  ..  — 

Do.  2nd  Preference  . .    —  . .  — • 

Do.   3rd  Preference  ..     — ■..  — 

.■Imciican  Railways. 

Atchison  Coiniuon  ....    —    ..    :,' 

Baltimore  and  Ohio   . .   —  . .     ^ 


\l 


li 


Xante  of  Stock.  Rise.  Fal 
Chesapeake  and  Ohio . .  — . .  — 
Chicago  Great  '\^'estem  —  . .  J 
Chicago  Mil.  and  S.Paul  —  .. 
Denver  and  Rio  Grande  • —  . . 

Do.  Preferred    —  •  • 

Erie  Common —  .'. 

Do.   ist  Preference    . .   —  . . 

Do.   2nd  Preference.  .   —  .. 

Illinois   Central —  . . 

Louisville  and  Nashville  ■ —  .. 
Missouri  Kans.  &  Texas  ■ — ■  .  . 
New  York  Central ....  —  . . 
N. Y.  Ont.  &  Western . .  —  . . 
Norfolk  and  Western . .  —   . . 

Do.  Preferred    —  .  - 

Pennsylvania —  ■  ■ 

Reading  Common  ....  —  . . 
Southern  Pacific  Conin.  —  .. 
Southern  Common ....   —  . . 

Do.   Preferred    —    .  ■ 

Union  Pacific ■ —  . . 

E)c    Preferred    —  . . 

Wabash     —  •  ■ 

Do.  Preferred     —  . . 

Foreign  Railways. 
.-Vntofagasta  Def.  Ord.   —  .. 
Argentine  Gt.  Western  —  . . 

Buenos  Ayrcs  &  Pacific  • —  . . 
Buenos  AyresGt.Sthrn.  —  .. 
Buenos  .A.'yres  Western  —  . . 
Central  Argentine  ....   —  . . 

Do.    Deferred    —  . . 

Cent.  Uruguay  of  Mont.  —  .. 
Cordolia  &  Ros.ist  Pref.  2  . . 
Cordoba  Cent.  1st  Pref, 

Cosla  Kica 2     . . 

Cuban  Central     —  . . 

Leoi)oldma —  ■  ■ 

Mexican  Southern  ....  2  . . 
Mexican  Ordinary  ....   —  . . 

Do.  1st  Pref.,  8  p.c. . .   — xd 

Do.  2nd  Pref..  6  p.c...  —  . . 
Nitrate  Ordinarj'    . . 

i:)o.  Deferred     .... 
OUoman(Sinyrnat()AidiM) 

San   Paulo    

South   .\ustrian 


I* 


—  ■■  3 


—  xd  — 

—  x<l  — 


NEW    ISSUES, 


Bahia  Blanca  and  North  Western  Railway. 

The  B.-ihia  Blanca  and  North  Western  Ixailwa;,-  Company 
offer  100,000  .shares  of  ;£j'io  each,  on  which  dividends  at  the 
rate  of  5  per  cent,  are  g-uarantcod  by  the  Buenos  Ayres  Pacific 
Railway  until  1916,  and  thereafter  at  43  per  cent.  Seeing-  that 
the  5  per  cent.  First  Preference  stock  cumulative  of  the  latter 
company,  ihe  charge  in  respect  to  which  will  rank  after  that 
of  the  present  is-^ue,  is  quoted  at  116 — 118,  involving-  a  yield 
of  4^,  there  is  a  reasonable  expectation  that  the  subscription 
for  this  issue  will  be  largely  in  excess  of  the  amount  required. 
In  respect  to  50  per  cent.,  a  pi-efcrence  -will  be  given  to  members 
of  the  two  comp.-inies  concerned,  and  shareholders  will  do  well 
to  take  note  of  tlieir  privilei;e-.  ;md  profit  by  them. 

Michigan   United    Railw/ays. 

Messrs.  Toinkiiison  Briinton  and  Co.  .a-c  authorised  on  behalf 
of  the  owners  to  receive  applic.-ilions  for  81,000,000  first  and, 
refunding  30-year  5  per  cent,  gold  bonds  at  the  price  of  ;^,g6  10s. 
per  .$500  bond.  Tlie  company  has  an  outstanding  capital  of 
$10,060,000,  of  which  $6,000,000  is  in  common  stock,, 
$1,000,000  in  6  per  cent,  cumulative  preferred  stock,  and 
^i^, 060, 000  in  5  per  cent.  Sold  bonds.  The  latter  are  secured 
by  a  trust  deed  in  favour  of  the  Knickerbocker  Trust  Company, 
New  York,  and  constitute  a  first  niorls-age  on  all  the  franchises 
and  properties  of  the  company.  Mr.  M.  \V.  Mills,  president  of 
the  company,  in  the  course  of  a  letter,  dated  March  3  last,  says 
tii.-it  the  growth  of  the  cities  and  districts  served  by  the  i-ailways, 
and  the  consequent  increase  of  traffic  receipts  from  §<637,Si5  in 
1005  to  over  ,$1,000,000  during  the  last  twelve  months,  has- 
forced  the  company  to  m.ake  a  number  of  permanent  improve- 
ments and  extensions,  such  as  the  construction  of  a  passenger 
and  a  freight  terminal  buikling  in  the  City  of  Jackson,  the- 
.acquisition  of  further  freehold  properties,  the  extension  of  the 
city  .system  of  Battle  Creek  and  Kalamazoo  and  of  the  inter- 
urban  line  connecting  these  cities,  and  the  centralisation  of  the 
lepair  shops.  Considerable  additions  to  rolling-  stock  are  also 
indispens;tble.  In  addition,  ;i  further  extension  of  19  miles  of 
line,  to  be  laid  on  freehold  1,-ind,  is  also  contemplated.  He  adds 
that  the  railwavs  serve  a  population  of  nearly  1,000,000  inhabi- 
t.-ints,  traverse  the  princip.il  streets  of  nine  towns,  and  the 
companv  owns  225  miles  of  railway  line,  two-thirds  of  which 
runs  upon  land  which  is  its  own  freehold.  The  subscription 
list  will  cl";.e  nn  or  before  Monday,   May  24. 


.Mr.  J.  Dunbar,  works  manager  of  the  Cambrian  Railways 
comotive  works  at  Oswestry,  ha-,  been  appointed  locomotive 
iperintendent  in  succession  to  Mr.  GeK.>rtje  Omen,  who  was 
centlv  run  over  and  killed  by  a  tr;iin,  while  he  was  paying  a 
sit  of  inspection  to  some  engines  at  Maindec. 
East    Indian    Railway. — The   directors   recommend   a   dividend 

12s,  4d.  per  cent,  on  the  deferred  annuity  capital  .-ind  the 
■ferred  .-innuitv  c;ipital  class  "D"  of  the  company,  in  addi- 
in  to  the  t^uaranteed  interest  of  £2  per  cent,  for  the  half 
■ar,  makin;,'  ;i  total  return  of  i^uaranteed  interest  ;ind  dividend 

r.--pect  of  the  ye.'ir  i()oS  of  £"5  qs.  7d.  per  cent. 


The  r 
Wednc 
week,  s 


BANK  RETDRN. 

eturn  of  the  Bank  of  1-^ngland  for  the  week  ended 
.dav,  Mav  iq,  compared  with  that  for  the  previous 
how-s  the  following-  changes  : — 

B.iNKIXO    DEP.\E-r.MENT. 


Mav  20, 

uibs. 

Mav  12, 
1909. 

May  19, 
1909. 

Increase. 

Decrease. 

£ 
3,2();),211 
10,414,722 
4;l,Ol;i,(i.54 

(;;),07(i 

14,.'-|74,00ri 
2».!)il2,%:i 
20,187,215 
1,522,549 

Linbililiea. 

Best  

Vulilic  Deposits    

Other        do 

7  Hay  Bills    

AsM'tf. 

(iovt.  Securities 

Other        <lo 

Notes 

OoM  and  Silver  

±- 
3,130,298 
14,848,(i6« 
40,810,147 

20,721 

1.5,308,812 
.')0.020,679 
25,8,'!2,.-»5 
l,58;l,038 

27.415,343 

49.20  p.c. 

21  p.c. 

Iftp.c. 

£ 
3,143,575 
14,954,045 
40,986,225 

43,075 

15,308,812 
30,.W4,0(17 
26,144,375 
1,591,720 

27,730,101 

49.50  p.c. 

2Jp.c. 

Igp.c. 

£ 

7,277 

105,377 

145,078 

16,:154 

Decrease. 

46,072 

£ 

Increase. 

312.070 
8,088 

320,758 

320,758 

27,7On,704 

51,77  p.c. 

3  i,,c. 

1«  p.c. 

Increase. 
320,758 

Decrease. 

Ratio  

Bank  Rate    

Market  Rate 

= 

ISSfK    DEPARTMENT. 


30,018,730  ciold  and  llnllit 
54,498,7.'«l  Notes  Issued  . 
2b,.ill,485  Icirciilation^^ 


;i6,535,7a5       30,895,340  359,555 

54,985,785  I    55,345,340  359,656 

29,163,480  1    29,200,905  I         47,485 
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NEW  MALLET   ARTICULATED  COMPOUND  ENGINES. 


The  Heaviest  Locomotives  ever  constructed. 
The  BiiUlwin  and  the  American  Locomotive  Companies 
have  been  in  competition  diirinf;  tlie  last  few  years  for  the 
honour  of  building  the  heaviest  engines.  The  American 
Company's  record  of  183  tons,  which  was  set  up  in  IQ0-, 
has  just  been  broken  at  the  Baldwin  Works,  where  tlic  latter 
company  has  turned  out  two  mamnioth  machines,  each 
wcishins  iQC"  tons.  Like  their  record-breaking  predecessors, 
these  engines  are  of  the  Mallet  articulated  compound  typo. 
They  have  been  built  for  the  Southern  Pacific  liailway,  and 
are  designed  to  haul  a  load  of  1,082  tons.     The    following 


"  Mallets."    arc    equijiped     with     two-wheeled     leading    and 
trailing  trucks. 

The  boiler  is  straight  topped,  H^in.  in  diameter,  and  is 
eipiipped  for  oil  burning.  The  fire  tubes  arc  21ft.  long  and 
they  terminate  in  a  combustion  chamber,  5. (in.  long,  in  front 
of  which  is  a  feed  water  heater  ^^in.  in  length.  The  tubes 
in  the  feed  water  heater  arc  set  in  alignment  with  the  fire 
tubes,  and  arc  equal  to  them  in  number  and  diameter.  Two 
non-lifting  injectors  arc  provided,  and  they  discharge,  right 
and  left,  into  the  feed  water  heater  chamber,  which 
is  kept  constantly  filled  with  wafer.  The  feed  passes  out 
through  the  lop  of  the  chamber,  and  is  then  delis cred  into 
the  maiii  barrel  through  two   checks,  placed    right  and  left 


Side  Elevation,  shovy^ing  Dimensions,  of  Southern  Pacific  "  Mallet  "  Engine. 


tabic   gives    the    comparative   dimensions   of    these    engines 
with  those  of  former  Mallet  locomotives  : — 


Malkt  Com- 

B.iltimorc 8c  Ohio. 

Great  Xorthem. 

Erie. 

Southern  Pacific 

pounds. 

.  (Amer.  Loco.) 

(Baldwin  Works) 

(Amer.  Loco.) 

(Baldwin  Works) 

WhccU 

o— 6— 6— 0 

2—6—6—2 

0—8—8—0 

2—8—8—2 

Total  weight 

T49  tons 

15S  tons 

i85  tons 

l90^tons 

Cylinders 

JO  &  3'  "  32in. 

215  &  33  X  32in. 

25  &  39  X  28in. 

26  &  40  X  3o:n. 

Di.anl.  of  drivers 

56in. 

55"n. 

jiin. 

57in. 

Steam 'pressure  . 

S35lb. 

2oolb. 

2.5lb. 

2oolb. 

Tot.  wheeHwsc 

3o(t.  Sin. 

44ft.   loin. 

39ft.  2.n. 

56ft.  ?in. 

Drivg.  wheel-base 

loft. 

»  loft. 

Ufl.  3in. 

39".  4i>.. 

Heating  surface 

5,585  sq't. 

5,65s  sq.  ft. 

6,108  sq.  ft. 

6,393  sq.  ft. 

Grate  area 

72.2  sq.  ft 

78  sq.  ft. 

100  sq.  ft. 

From  the  above  table  it  will  be  noted  that  the  American 
Locomotive  Company  and  the  Baldwin  Works  have  alter, 
natclv    !"■'•'    ♦'""    r..,,,,-.!     (..v    biiil.li.v    itn-    ni;i\ininni     wri.'ht 


immediately  back  of  the  front  tube  sheet.  A  superheater, 
placed  in  the  piping  system  between  the  high  and  low  pressure 
cylinders,  is  placed  in  the  smokcbox.  The  combustion 
chamber  is  provided  with  a  manhole,  so  that  the  tube  ends 
arc  readily  accessible.  In  order  to  facilitate  repairs,  the 
boiler  is  provided  with  a  separable  joint,  which  is  placed  at 
the  rear  end  of  the  combustion  chamber.  The  joint  is  effected 
by  ri vetting  a  ring  to  each  boiler  section,  and  uniting  the 
rings  by  .)2  bolts  ijin.  in  diameter.  The  locomotive  is 
readilv  separable,  as  the  joint  in  the  boiler  is  but  a  short 
distance  ahead  of  the  articulated  frame  connection,  and  all 
pipes  which  pass  the  joint  are  provided  with  unions. 

The  general  dimensions  and  weights  are  as  follow  : —  [ 

Gauge    4ft.  8Jin. 

Service      Freight     *" 

Fuel        Californian  crude  oil 

I'mrtiv..   ,-tfort     04, 64011, s.r 


locomotive.  The  weights  given  are  for  the  engine  alone  ; 
the  engine  and  tender  of  the  new  Southern  Pacific  "  Mallets  " 
weigh,  in  working  order,  about  if-O  tons.  This  compares  with 
the  British  maximum  of  143  tons,  the  weight  'engine  and 
tender  fulH  of  the  Great  Western  Company's  Pacific  tyi>e 
"  Great  Bear." 

The  Southern  Pacific  Company's  engines,  which  are  illus- 
trated on  this  page,  have  been  designed  for  heavy  freight 
scr\'ice  on  a  division  having  a  maximum  gradient  of  1 16ft. 
in  a  mile.  They  have  eight-coupled  wheels  in  each  group, 
and,    in    accordance    with    previous    practice    in    Baldwin 


Weight  of  engine      425,ooolbs. 

Weight  of  engine  and  tender    sofi.ooolhs. 

Weight  on  drivers   vij.iso'bs. 

Wheel-base,  total    .'>'''ft.  7|". 

Wlieel-hase,  engine  .ind  tender    f*.?ft.  ''in. 

CvtlNDERS. 

Kind       Coiiipoun<l 

Number •* 

Diameter  and  stroke     3'>  &  4'J  «  .I"'"- 

Wheei^. 

Driving,  outside  diameter     57|". 

Driving,  inside  diameter      5oIn. 
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Boiler. 

Style        Straight 

Working  pressure 2oolbs. 

Outside  diameter       ^4in. 

Firebox,  lengtli  and  widtli      12O,   7H]^- 

Firebox,  combustion  chamber,  length     54}"- 

Tubes,  number  and  outside  diameter     401.  -i"^- 

Tubes,  length 21ft. 

Heating  surface,  tubes    4-')A^  sq.  It. 

Heating  surface,  firebox 232  sq.   ft. 

Heating  surface,  feed  water  heater 1,220  sq.  It. 

Heating  surface,  total    6,393  sq.  ft. 

Heating  surface,  superheater <i55  sq.  ft. 

Grate  area     68.4  sq.  ft. 

Tender. 

Water  capacity       O.ooogals. 

Oil  capacity      2,85ogals. 

A  SIDE-ROD  ELECTRIC  LOCOMOTIVE. 

The  accompanving  illustrations,  whirh  are  reproduced  by 
courtesy  of  the  Electric  Railwav  Journal,  of  New  York,  show 
the  priiicipal  features  of  a  novel  type  of  electric  locomotive 
which  has  been  designed  and  built  jointly  by  the  General 
Electric  Company  and  the  American  Locomotive  Company. 


TIMES 
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total  wheel  base  is  36ft.  310.,  but  the  rigid  wheel  base  is  only 
loft.,  which  will  permit  .of  the  locomotive  rounding  the 
sharpest  curves.  This  wheel  arrangement  corresponds  to  the 
"  Pacific  "  type  in  steam  locomotive  practice,  and  while  it  is 
unsymmetrical  by  reason  of  having  a  pony  truck  at  one  end 
and  a  bogie  truck  at  the  other,  the  locomotive  is  adapted  for 
running  in  either  direction.  Preferably  it  would  be  run  with 
the  bogie  truck  in  front. 

The  system  of  spring  supports  is  equalised  between  all  six 
wheels  on  each  side  and  is  also  cross  equalised.  The  ]iony 
truck  at  one  end  has  a  radial  centre  bearing  and  is  guided  by 
txvo  radius  bars,  which  are  pivoted  at  the  centre  of  a  cross- 
piece  between  the  frames  forward  of  the  rear  driving  wheel. 
The  total  weight  of  the  locomotive  when  equipped  with  two 
8oo-h.p.  motors  will  be  ago.ooolbs.,  of  which  i62,ooolbs.  will 
be  carried  by  the  three  driving  axles.  This  gives  a  weight 
per  driving  axle  of  54,ooolbs.,  which  is  slightly  less  than  the 
maximum  weights  employed  on  high-speed  steam  locomotives, 
but  is  much  higher  than  the  weights  on  either  the  New  York 
Central  or  New  Haven  electric  locomotives. 

The  two  Soo-h.p.  motors  which  are  mounted  on  the  loco- 
motive are  of  the  GF...\2.43  type,  designed  for  operating  on 
15-cycle,  single-phase  current.  The  electrical  control  is 
arranged  so  that  the  motors  start  as  repulsion  motors  with 


Side  Elevation  and  Plan  of  S 
Its  distinguishing  feature  is  the  fact  that  tlie  motors  are 
uioinited  on  top  of  the  frames  and  are  connected  to  the  driving 
wheels  by  rods  and  cranks  instead  of  having  the  armatures 
ijcarcrl  to  or  mounted  directly  on  the  driving  axles.  The 
Tocomotive  is  designed  to  carry  two  ,^00-li.p.,  single-phase, 
i:;-cvcle  motors,  and  with  this  eqiiipnu-nt  will  dcveloji  a 
tractive  effort  of  3o.(ioolbs.  at  a  s])eed  of  18  miles  per  liour. 
The  motors  are  capable  of  dri\-ing  tlte  locomoti\e  at  a 
maximunr  s])oed  of  50  miles  per  hour.  TIuj  locomotive  has 
l)een  e((uii)ped  tem])orarily  with  two  .joo-h.p.  motors  for 
testing  ])urposes.  and  the  pliotograpliic  illustration  shows 
tliese  small  motors  and  a  teirqiorary  c;ib  in  ]>lace.  It  is  the 
intention  to  build  a  cab  over  the  entire  leugtli  of  the  mat  liiiie 
as  shown  in  the  drawing. 

The  frame  and  running  gear  are  vorv  similar  to  those  of 
steam  loiomotives.  There  are  three  I'airs  of  coupled  ihivmg 
wheels  4')in.  in  diameter,  a  radial  two-wheeled  pony  truck 
with  wheels  ^'')in.  in  diameter  at  one  end  and  a  four-wheeled 
bogie  truck  with  36in.   diameter  wlieels  at  the  other.     The 


ide  Rod   Electric  Locomotive. 

short-circuited  armatures  and  are  changed  over  to  series 
repulsion  motors  as  the  speed  increases.  This  arrangement 
eliminates  running  with  a  short-circuited  armature  on  high 
voltage  and  gives  the  motors  a  high  torque  at  starting.  The 
tractive  effort  is  about  twice  as  great  when  running  as  ro- 
jmlsion  motors  as  when  running  as  series  repulsion  motors  for 
the  same  current  input.  Tlie  armatures  are  similar  to  those 
of  an  ordinary  (lived -current  motor,  with  equaliser  rings. 
The  windings  are  of  tliC  multiple-drum  type,  with  the  bars 
soldered  directly  to  the  commutator  .segments.  The  field  or 
stationary  windings  are  of  the  distributed  type  and  are  made 
in  two  sections,  tlie  exciting  and  the  inducing  windings. 
'I'hc  exciting  winding  has  the  same  function  as  the  field 
w  iuding  in  an  ordinary  series  motor,  while  the  inducing  wind- 
ing produces  the  high  working  torque  when  the  motors  are 
connected  as  repulsion  motors  with  .short-circuited  armatures 
at  starting. 

The  motors  are  mounted  on  top  of  the  frames,  and  this 
permits  using  arntaturc  bearings  of  exceptionally  large  size. 
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With  large  bearings  there  is  no  danger  of  the  armature  drop 
ping  on  tlie  pole  pieces,  and  hence  tlic  air-gap  can  Ix."  reduced 
to  a  minimum.  The  entire  weight  of  the  motor  lield  and  the 
amiaturc,  Ix-ing  carried  on  the  frame  of  the  locomotive,  is 
spring  supported,  and  therefore  no  severe  shocks  arc  produced 
by  dead  weight  carricti  on  the  axles.  The  location  of  the 
motors  close  together  near  the  centre  of  the  frame  conccn- 


Flexible  Coupling  between  Motor  Shaft  and  Crank   Arm. 

tratcs  a  very  large  proportion  of  the  total  weight  of  the  loco- 
motive over  tlie  driving  wheels,  and  there  is  the  further 
advantage  that  with  the  weight  concentrated  near  the  centre 
the  moment  of  inertia  of  the  entire  locomotive  around  its 
vertical  axis  is  reduced  to  a  minimum.  This  tends  to  lessen 
the  lateral  rail  pressure  on  the  truck  wheels,  and  conse- 
quently the  wear  on  the  wheel  flanges  and  the  rail  head. 

The  arrangement  of  connecting  rods  betw-ecn  the  motors 
and  the  driving  wheels  is  well  illustrated  in  the  engravings. 


wheels  make  one  complete  revolution  and  the  two  motors 
revolve  in  exact  unison,  due  to  the  mechanical  connection 
tlirough  the  driving-wheel  side  rods.  The  object  of  irtscrting 
the  jackshaft  as  an  intermediate  connection  between  the 
motors  on  top  of  the  frames  and  the  wheels  Ls  to  permit  a 
horizontal  drive  between  the  spring-supported  part  of  the 
locomotive  and  the  driving  wheels.  This  is  necessary  in  order 
to  provide  for  vertical  play  Ijctween  the  spring-supported 
part  and  the  non-spring-supported  wheels  with  a  negligible 
variation  in  the  distance  between  crank  centres.  Counter- 
weights are  cast  in  the  driving-wheel  centres  radially  opjwsite 
to  the  side-rod  pins  and  the  crank  arms  on  tlic  jackshafts  arc 
similarly  counterweighted.  The  jack-shaft  counterweights, 
however,  are  of  such  m;iss  and  their  centre  of  gravity  is  so 
I'laced  as  to  counteract  tlie  resultant  forces  produced  by  the 
revolution  of  half  the  mass  of  the  inclined  motor  connecting 
rod  and  half  the  mass  of  the  horizontal  side  rod  between  tlic 
jacksliaft  and  the  first  driving  wheel.  '    .'.»' 

A  very  interesting  mechanical  detail  of  this  locoBnoHw 
is  the  flexible  coupling  inserted  between  themotor  armatiirc 
shaft  and  the  motor  crank  arm.  The  motor  crank  arm  and 
its  counter\veight  are  formed  in  one  piece,  which  is  borcd 
Out  to  fit  over  an  extension  of  the  motor  armature  shafti 
Just  outside  the  armature  bearing  the  armature  .shaft  is 
enlarged  in  diameter,  and  notches  arc  cut  out  to  form  scats 
for  eight  sets  of  radial  leaf  springs.  On  the  inside  surface 
of  the  crank-arm  counterweight  suitable  notches  arc  formed 
to  suit  the  other  end  of  the  leaf  springs.  The  sets  of  springs 
arc  fastened  to  the  counterweight  by  bolted  lugs  which  fit 
over  the  spring  bands.  The  entire  set  of  springs  is  designed 
to  be  of  sucli  strength  as  to  carry  the  entire  torque  of  the 
motor  flexibly  with  an  amount  of  deflection  which  will  reduce 
the  effect  of  the  pulsating  torque  of  a  single-phase  motor  to 
a  minimum. 

The  controller  in  the  cab  of  the  locomotive  is  mounted 
in  the  end  over  the  bogie  truck.  The  operator  thus  has  a 
clear  and  unobstructed  view  ahead.  Immediately  behind 
the  controller  is  mounted  a  static  transformer,  and  at  the  back 
of  it  the  multiple-unit  control  switches.  On  the  deck  at  the 
opposite  end  of  the  locomotive,  over  the  pony  truck,  is  mounted 
an  air  compressor  for  the  braking  system,  and  under  the  decks 
two  large  reservoirs.     This  arrangement  of  auxiliary  apparatus 


Side-Rod  Electric  Locomoti 
Two  jackshafts,  loin.  in  diameter  and  supported  in  bearings 
rigidly  fixed  in  the  locomotive  frames,  extend  across  the 
frames  outside  of  Jie  end  driving  wheels.  Quartered  crank 
arms  are  shrunk  and  keyed  on  both  ends  of  these  jackshafts 
and  similar  crank  arms  are  attached  with  flexible  couplings 
to  both  ends  of  each  motor  armature  shaft,  fnclincd  con- 
necting rods  extend  from  each  motor  crank  arm  to  the  corre- 
sponding jackshaft  crank.  To  the  same  crank  pins  on  the 
jackshafts  are  connected  the  driving-wheel  side  rods.  For 
each  revolution  of  the  motor  armatures,  therefore,  the  driving 


ve.  with    Temporary 

gives  a  good  distribution  ul  wtigiil,  and  .il  llio  :-.iiiic  linn; 
permits  of  easy  access  to  all  parts  of  the  ni.ichinc  from  the  cab. 
The  locomotive  has  been  tlioroughly  tested  up  to  its  maxi- 
mum speed  on  the  (icneral  Mkctric  Company's  experimental 
track  at  Schenectady,  and  the  tests  have  demonstrated 
conclusivclv  that  the  design  is  entirely  satisfactory,  both 
mechanicaliv  and  electrically.  It  is  belic\-cd  that  owing  to 
the  motors  being  situated  in  the  cab.  where  they  may  be 
easily  inspected  and  adjusted,  and  also  where  they  are 
out  of  the  way  of  all  dust  and    other  foreign   material,   the 
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maintenance  charges  will  be  greatly  reduced.  The  design  per- 
mits the  use  of  driving  wheels  of  small  diameter  and  motors  of 
comparatively  large  size.  It  is  equally  well  adapted  lor  the 
application  of  direct-current  motors,  single-phase  motors 
or  three-phase  motors. 


ALL-ENGLAND  RAILWAY  AMBULANCE  CHAMPION  TEAM,  1909. 

The  London  and  North  Western  Railway  have  the  honour 
this  year  of  holding  the  Ambulance  Trophy,  which  we  re- 
produce below.  The  winners,  who  are  members  of  the  com- 
pany's staff  at  Wolverhampton,  after  being  declared  in 
competition  the  best  ambulance  team  on  their  own  line, 
were  entered  for  the  Intcr-Kailwav  ,\mbulance  Competition 


Wolverhampton  (L.  &  N.W.R.)  Ambulance  Team. 

in  which  24  other  companies  were  represented.  Placed 
second  in  the  preliminary  stage,  the  North  Western  men 
distinguished  themselves  by  securing  the  premier  position 
in  the  final  heat  of  eight  squads,  at  the  Portman  Rooms, 
on  IVIay  7,  when  they  had  the  honour  of  receiving  at  the  hands 
of  H.R.H.  the  Princess  of  Wales  the  handsome  Silver  Challenge 
Shield,  and  prizes  presented  for  annual  competition  by  the 
St.  John's  Ambulance  Association,  to  encourage  ambulance 
work  on   railwavs  in  England  and  Wales. 


Tlie  (ir.ind  Trunk  Railway  System  h;is  now  decided  t<i  p.irticipate 
in  llie  HriiNM-ls  Exhibition  of  igio,  ;uul  has  selected  a  promuu'nt 
site  in  tlu-  Exhibition  grounds  ;it  Hrussels.  The  C-inadi.-in  in- 
t<Tcsts  .;ir<-  for  Ilie  present  mainly  identified  v\ith  railway 
d<v<-l()|iinent,  ;ind  the  Grand  Trunk  evidently  intend  that  these 
sh.ill  b<-  worthily  repri'sented  ;it  the  forthcoming  Exhibition. 

Kailway  Clerks'  Conference — Th<-  twelfth  annual  confer<-nce  of 
thi-  R.iihv.iy  Clerks'  .Xssoci.ilioii  will  Ik-  held  ;it  (ll;i.sgow,  com- 
mencing to-day  (Saturday).  The  agonda  gives  details  of  a 
programme  of  sirvici-  (onditioiis  which  the  association  will  ;iim 
to  Si-cure  for  its  nieiiibn--.  This  iiKludcs  ;i  i,rraduat«l  scale  <>f 
s;ilaries  similar  to  those  .alre.idy  pa'nl  to  |)(>st;d  clerks.  The 
st.-mdard  of  hours  for  d.iy  work  propo.s<'d  in  tlic  progrannne  is 
42  hours  ])er  week  of  six  days,  l)ut  the  .issoci.iticMi  projjoses  .-i 
reduction  to  ^57  hours  for  night  work.  .Scver.il  resolutions  call 
attention  to  r«:ent  reductions  in  staff  and  consequent  dismissals, 
also  to  llie  stopp;ige  of  increases  of  salarj-  and  non-p.iym<-nt  for 
Sund.ay  work.  Propos.-ils  are  put  forward  hy  the  Sheriiekl  .-ind 
L<-e<ls  br.anches  in  favour  of  .-ilhliatlon  with  the  I,;ibour  I'.irtv. 
Over  .a  thous.and  new  memb<'rs  h.ive  joined  the  .associ.itiun 
<luring  the  last  three  months,  .although  the  r.ite  of  subsiripti<in 
his  been  doubled.  'I"h<-  Cil.isgow  ("or]X>ration  is  giving  I  he 
deleg.-ites  .a  tivic  reception  at  noon  today,  ;uid  it  is  exfKct4'd  ili.it 
o\erone  luindri'd  anil  twenty  will  be  in  .attend.ince,  representing 
br.iiuhes  in  all  parts  of  the  L'niled  Kingdom. 


MEETINGS  &  REPORTS. 


FORTHCOMING    MEETINGS. 

May  24  {Moll.) — Mexican  Southern  Railway  (.\nniuil),  Winchester 
House,   K.C.,   at    ij.30. 

May  25  (Tia-s.)— Bengal  and  North  Western  Railway  (Half 
yearly),  237,  Gresham  House,  Old  Broad 
Street,  E.G.,  at  12. 

May  26  {Wed.) — Manila  Railway  (Debenture  Holders),  Win- 
chester House,  E.G..    at  3. 

Mav  27  (Thnrs.) — Alcoy  and  Gandia  Railway  and  Harbour  (-\nnual), 
D.islnvood   House,   E.C.,  at    12.30. 

June  II  {Fri.) — Bombay,  Baroda  and  Central  India  Railway. 
(Half-yearly),  Gity  Terminus  Hotel,  E.G., 
at  I 

June  14  {Mon.) — Great     Indian     Peninsula     Railway  (Half-yearly), 

Sali~.liurv  House,   E.G.,   at   12.30. 
June  14  {Mou.) — Indian  Midland  Railway  (Half-yearly),  Salisbury 
Jlouse,  Iv.C'.,  at  I. 

June  23  (IiV(/.) — Madras  and  Southern  Mahratta  Railway  (Half- 
yearly),  qi,  York  Street,  Westminster, 
S.W..  at' 12. 


Reporls,  Traffic  Relurns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  {Tele- 
phone 2948  Gcrrard.     Telegraphic  address,  .lltimctry,  London.) 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

Capital. 

The  expenditure  on  capital  account  to  December  31,  1908. 
amounted  to  £5.445,022.  and  the  receipts  to  £5.721,268,  of 
which  /3,oooiooo  was  from  the  issue  of  ordinary  .shares, 
£1,500,000  from  the  issue  of  3V  per  cent,  preference  stock, 
£700,000  from  the  issue  of  4  per  cent,  second  preference 
stock  £^400,000  from  the  issue  of  3  per  cent,  debenture  stock, 
and  £121.268  from  premiums  (less  discountV 

The  capital  expenditure  on  the  main  lines  during  the  half- 
year  amounted  to  £38.557,  incurred  mainly  on  the  new  e.xten- 
sions  and  on  rolling  stock  and  stations  and  buildings  of  the 
open  line,  and  the  total  now  stands  at  £4, 025, 169.  The 
expenditure  on  the  Ganges-Gogra-Doab  lines,  on  the  Benares 
.\llahabad  extension,  and  the  bridge  over  the  Gogra  at 
Manjhighat,  amounted  to  £^7.770  for  the  half-year,  bringing 
up  the  total  expenditure  to  £1,501.263.  The  amount  ex- 
pended on  the  Tirhut  State  Railway,  from  funds  supplied  by 
Government,  was  Rs.4,c>7,74i  on  the  open  line,  principally 
on  bridgework,  stations  anrl  buildings,  and  rolling  stock,  and 
Rs. 4, 74, 25 1  on  the  new  extensions.  The  total  expenditure 
upon  the  Tirhut  line  on  the  Government  books  now  amounts 
to  Rs. 5, 07, 37, 032  on  the  open  line,  and  Rs. 1,36, 44. 547  on  the 
extensions,  making  a  grand  total  of  Rs. 7, 33. 81. 579. 
Revenue. 

The  net  earnings  of  the  joint  undertaking  for  the  half-year 
amount  to  Rs. 36, 07, 084,  against  Rs. 37. 24.647  for  the  cor- 
responding half  of  1907.  The  company's  share  is  Rs.  19, 5 1,047, 
taken  at  the  average  rate  of  is.  3.9d.,  against  Rs. 22. 09. 735  at 
the  rate  of  is.  4d.  in  1907.  After  bringing  forward  the  balance 
from  last  half-year  of  /53.372  Ss.  2d.,  providing  for  interest 
on  debenture  and  preference  stocks,  and  making  other  adjust- 
ments, the  balance  to  be  dealt  with  is  £142,485  los.  iid. 
The  directors  recommend  that  a  dividend  be  declared  of  £^\- 
per  cent.,  together  with  a  bonus  of  los.  per  cent,  on  the  com- 
pany's ordinary  stock  for  the  half-year,  free  of  Indian,  but 
subject  to  English,  income-tax,  absorbing  £114,000  ;  carrying 
forward  a  balance~of  £^28,487.  The  figures  given  are  net  after 
deducting  income  tax. 

Traffic. 

The  length  of  line  in  operation  was  as  follows  :  Owned, 
1,017  miles  ;  worked  for  the^State,  774  miles.  Number  of 
passengers  carried,  8,414,597  (against  7,868.371);  tons  of 
freight  carried,  922,170  (against  978,21s)  ;  of  which  206,534 
(against  228,337)  tons  was  construction  and  revenue  material. 
Proportion  of  working  charges  to  gross  receipts  50.21  per 
cent,  (against  48. 78  per  cent.) 

The  report  states  : — "  During  the  half-year  there  was  an 
increase  in  receipts  from  coaching  and  steamboat  traffic, 
with  an  almost  equal  decrease  in  goods  earnings.  The  rainfall 
was  deficient  in  the  districts  served  both  by  the  company's 
own  lines  and  the  Tirhut  State'lines,  but  the  deficiency  was 
greatest  in  Miizaflarpur  and  Darbhanga  districts  of  the  State 
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railway,  where  there  was  a  faihirc  of  the  crops.  I  he  iiu  rease 
untler  coaching  was  general  over  the  whole  system,  but  the 
<lecreasc~un<ler  };o<h1s  was  all  on  the  company's  own  lines 
owing  to  failure  of  tho  rice,  wheat,  sugar,  linseed  and  rape 
seed  crops,  and  to  reduced  imports  of  salt.  There  were 
increases  in  the  import  of  coal,  grain,  and  pulses,  and  cotton 
manufactured,  and  also  in  the  export  of  seeds  other  than 
linseed  and  rape  seed,  and  in  tobacco." 


LEOPOLDINA  RAILWAY. 

The  annual  meeting  was  held  on  Tuesday  at  River  Plate 
Mouse,  E.G.,  Mr.  Robert  H.  Benson  presiding. 

The  Ch.\irm.\n,  in  moving  the  adoption  of  the  report  and 
accounts  (an  analvsis  of  which  appeared  in  our  last  issue). 
said  :  The  gross  traffic  decreased  by  about  ;£48,oi>o.  That 
was  entirely  caused  by  a  smaller  coffee  crop  in  our  zone — 
which  can  have  been  no  surprise  to  anybody,  for  it  was  foreseen 
last  year  and  stated  in  the  report.  We  carried  only  142,543 
tons,  against  159,618 — a  decrease  of  17,075  tons — or  ;{62.500. 
Timber  also  shows  a  decrease  of  11,251  tons  and  ;^6,902  in 
money.  On  the  other  hand,  sugar,  cereals,  firewood  and 
stone  show  an  increase.  So  also  does  dairy  produce,  which 
comes  under  the  head  of  parcels  and  baggage,  being  hauled 
on  passenger  trains.  The  net  result  on  balance  is  that  other 
commodities  and  passengers  made  up  over  ;{i 4,000  of  the 
decrease  on  coffee.  The  increase  in  passengers  and  general 
goods  is  satisfactory,  denoting  as  it  docs  sustained  commercial 
activity.  The  net  result  is  that  there  is  enough  to  pay  a 
dividend  of  3 J  per  cent,  as  against  4 J  per  cent,  last  year. 
Now  as  to  the  construction  we  have  in  hand.  In  deference 
to  the  Federal  Government  and  that  of  the  State  of  Minas, 
and  in  order  to  contribute  to  the  development  and  prosperity 
of  Brazil,  which  we  alwavs  have  at  heart,  provided  it  can  be 
done  on  fair  business  terms,  you  sanctioned  in  July,  1907, 
a  policy  of  extension  to  the  port  of  Victoria,  in  the  State  of 
Espirito  Santo  and  other  lines  to  the  north  of  our  zone  to  link 
up  the  State  of  Minas  with  the  port  of  Victoria.  These 
additions  to  our  system  were  estimated  at  354  miles  and  to 
be  completed  within  fi\e  years.  When  completed  they  will 
give  us  a  total  of  about  1,805  miles,  727  owned  in  fee  simple, 
528  till  December  3T.  1999,  and  550  which  revert  to  the 
State  of  Rio  or  the  Federal  Government  at  various  dates, 
but  our  tenure  of  which  lasts  on  the  average  till  ig6i.  We 
arc  now  working  94  miles  out  of  the  354,  and  we  expect  that 
the  link  with  the  Port  of  Victoria  will  be  completed  about 
the  end  of  this  year.  For  some  nineteen  miles  from  our 
Moniz  Freire  terminus,  the  route  is  through  very  difficult 
country.  The  original  route  had  to  be  abandoned  as  too 
costly,  and  even  now  this  part  of  the  line  is  probably  one  of 
the  heaviest  in  Brazil,  and  has  certainly  been  one  of  the 
most  difficult  to  locate.  The  extension  in  Minas,  from  Santa 
Luzia  to  Manhuassu,  and  that  from  Alegre  to  join  up  with 
the  Manhuassu  line,  have  been  commenced.  As  to  traffic 
prospects,  the  latest  information  is  by  cable  of  the  14th  inst.  : — 

"  Wcither  Litttrly  very  f.ivourable  to  crop.  Coffit:  crop  starting  to  move  in  June: 
considerably  Urger  than  last  year.  Should  price  l)C  fairly  maintained  and  entire  crop 
come  to  market,  I  expect  it  to  be  the  largest  for  many  years  in  our  zone.  Sugar  croj. 
fully  30  per  cent,  over  last  year." 

From  this  telegram  and  previous  information  the  board 
anticipate  that  the  gross  traffic  of  the  second  half  of  the 
year  will  more  than  make  good  the  decreased  traffic  of  the 
current  half-year,  and,  in  short,  that  the  gross  traffic  for  the 
year  19^)9  will  exceed  that  of  190S.  Lastly,  I  come  to  general 
conditions  and  the  risks  of  profit  and  loss  affecting  our  pro- 
perty. Beside  the  coffee  risk,  both  of  crops  and  prices, 
there  is  the  risk  of  floods,  of  strikes  and  accidents,  of  our 
numerous  lawsuits — most  of  them  happily  settled — and  of 
competition  by  sea  and  land,  as  you  can  sec  by  the  map. 
To  enumerate  these  risks  and  chances  is  almost  enough  ; 
some,  such  as  floods  and  accidents,  can  be  insured  against. 
and  I  would  urge  you,  whenever  you  have  years  of  good 
crops  and  traffics,  to  support  a  policy  of  putting  by 
premiums,  so  to  speak,  of  insurance  out  of  revenue.  Pay  in 
dividend  all  you  fairly  can  in  lean  years,  but  stow  away 
reserves  in  fat  years.  Did  I  say  "  fat  years  "  ?  I  am  afraid 
that,  judging  by  results,  we  have  not  yet  had  any  fat  returns 
for  putting  capital  in  Brazil.  We  live  in  hopes.  But  I  was 
enumerating  risks  and  chances,  some  of  which  can  be  insured 
against.  There  are  others  which  are  unavoidable,  and  which 
in   the   nature  of  things   must   vary.     They   are   inseparable 


Irom  1  limatii-  and  other  conditions.  Taking  them  as  a 
whole,  I  think  it  is  agreol,  not  only  by  shareholiltrs  but  also 
by  our  Brazilian  friends  and  customers,  and  by  the  Brazilian 
(iovernment — Federal  and  State — that  6  to  7  per  cent,  would 
be  a  fair  return  on  capital  iuveste<l  in  Brazil  under  existing 
general  conditions.  I^'t  me  reminil  you,  an<l  I  ask  you  to 
endorse  what  I  s;iy  as  a  message  to  friends  in  Brazil,  that 
when  the  oKI  Leopoldina  companies  (which  comixisc  the 
present  English  company)  failed  in  1X96  with  a  capital  of 
£18,000,000,  the  debenture-holders  wrote  their  ca]>ital  down 
and  exchanged  their  mortgage  bonds  for  ordinary  shares 
for  jf 5, 500, 000.  Further,  the  English  company  on  that 
occasion  gave  to  the  Federal  Government  (who  were  cre<litors 
also)  £700,000  of  debenture  stock,  which  was  soltl  for  cash  in 
London,  and  £400,000  to  other  creditors  in  Brazil  for  ]»ay- 
ment  of  floating  debt,  and  as  the  permanent  way  and  rolling 
stock  were  in  ruinous  condition,  we  had  to  issue  gradually 
£2,500,000  more  of  the  debenture  stock  to  reconstruct  and 
repair  track,  buildings  and  rolling  stock,  in  order  to  afford  a 
better  service  to  the  Brazilian  public.  Notwithstanding, 
our  dividends  have  only  averaged  2.9  per  cent.  I  feel  sure 
that  the  facts  have  only  to  be  stated  in  order  to  ensure  Brazilian 
sympathy.  Besides,  if  only  you  could  arrive  at  getting  an 
adequate  return,  you,  as  a  body  of  10,000  stock-holders, 
would.  I  think,  be  very  ready  to  subscribe  further  capital  as 
opportunities  arose  for  the  common  benefit  of  JJrazil  and 
your.sclves.  Now,  there  is  one  point  that  we  feel  deeply, 
and  that  is  that  our  receipts  are  unfavourably  affected  by 
repeated  reductions  of  tariffs  by  the  Government  Railway, 
the  Central  of  Brazil.  The  reductions  on  the  Central  Railway 
and  pressure  by  the  Government  have  forced  reductions 
on  the  Leopoldina  Railway,  too.  We  hope  that  the  Govern- 
ment will  not  make  any  further  reductions  on  their  own 
line  or  ]iut  any  further  pressure  on  us,  and  I  ask  you  to  join 
the  board  in  this  expression  of  feeling.  (Hear,  hear.)  On 
one  other  matter,  lam  glad  to  say,  the  Government  is  inclined 
to  recognise  the  justice  of  our  claim — namely,  for  terminal 
accommodation  in  the  city  of  Rio. 

Mr.  J.  H.  Wicks  seconded  the  motion,  which  was  carried 
unanimously. 


SOUTHERN  PUNJAB  RAILWAY. 

C.\PIT.\L. 

The  expenditure  on  capital  account  to  December  31,  1908, 
amounted  to  £2,124.133,  while  the  receipts  were  £2.<>99,342, 
viz  : — ordinary  stock,  £1,000,000  ;  4  jx;r  cent,  cumulative  pre- 
ference stock,  £500,000  ;  4  per  cent,  cumulative  preference 
shares,  £999,342  ;  and  3  J  jxir  cent,  debenture  stock,  /y^t.mn:). 
Credit  balance,  £875,209.  The  capital  expenditure  during 
the  half-year  amounted  to  £72,556,  of  which  £10.046  was  on 
the  main  line  and  Kaithal  branch  :  £14,332  on  tho  Ludhiana 
extension;  and  £48,178  on  the  Sutlej  \'alley  Railway.  The 
estimated  expenditure  during  the  current  six  months  is 
£415.000. 

Revenue. 

The  earnings  during  the  half-year  ended  December  31, 
1908.  from  coaching  traffic  were  Rs. 6.05, 287  (against 
Rs. 7. 19. 501),  from  goods  traffic  Rs.io.i7.69<i  (against 
Rs. 20. 20, 168),  and  from  sundries  Ks. 8,408  (against  Rs. 8,114). 
.•\ftcr  making  certain  adjustments,  the  gross  receipts  amount 
to  Rs. 21, 18, 202,  as  compared  with  Rs. 28, 41, 778  during  the 
latter  half  of  1907.  The  working  charges  (at  52  per  cent,  of 
the  gross  receipts)  were  Rs. 11,01,465  (against  Rs, 14, 77, 725), 
and  the  net  earnings  Rs. 10, 16, 737  (against  Rs.13, 64,053). 
Net  Revenue. 

The  net  revenue  was  £70,826.  .\fter  reserving  £19.048, 
being  the  balance  of  the  share  of  surplus  profits,  due  to  the 
Secretary  of  State,  for  the  year  ended  December  31,  1908. 
there  remains  £51,778,  to  which  is  added  £88,739  brought 
forward,  making  £i4"o'7  ^^  the  disposal  of  the  compiany. 
Dividends. 

The  dividend  on  the  £5oo,(Kk)  preference  stock  at  £4  per 
cent,  ler  annum  for  the  half-year  ended  December  31,  190S, 
was  paid  on  March  i.  n)oo.  lea\-ing  £t3".5i7.  out  of  which  the 
board  recommends  a  di%-idend  on  the  ordinarv'  stock  for  the 
half-year  eniled  December  31.  I9"8.  at  the  rate  of  £6  per  cent, 
per  .-innum,  together  with  a  bonus  of  /ij  per  cent.,  making, 
with  the  interim  dividend,  a  total  distribution  of  7J  per  cent, 
for  the  year  1908.  This  will  absorb  £45. "ix).  and  leave  £85,517 
to  be  carried  forward. 
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ALCOY  AND  CANDIA  RAILWAY  AND  HARBOUR. 


The  accounts  for  the  year  ended  December  31,  1908,  show 
t;ross  receipts  £iJt,},<>o,  and  total  working  expenses  £zQ,i9-. 
leaving  ;£4,'ioS.  Adding  to  this  amount  the  balance  brought 
forward  of  /^Sr,  there  is  a  disposable  balance  of /4, 589.  Out 
of  this  sum'the  directors  have  decided  to  pay  i  per  cent,  on 
the  £400,000  4  per  cent,  first  mortgage  debentures.  This 
will  absorb  £4,000,  leaving  /589  to  be  carried  forward.  There 
was  an  increase  in  the  gross  receipts  of  the  undertaking  of 
£522  as  compared  with  the  preceding  year,  increases  being 
shown  both  in  passengers  and  goods  carried.  A  decrease  is 
shown  in  the  harbour  receipts  of  £96,  principally  due  to  de- 
creased traffic  in  oranges  and  onions.  There  was  a  total  in- 
crease of  960  tons  in  the  amount  of  wine  transported  over  the 
railway.  This  was  due  in  some  measure  to  a  larger  demand 
from  France.  The  orange  exports  show  a  decrease  of  5,431 
tons.  Out  of  that  portion  of  the  crop  gathered  in  the  early 
months  of  190S  much  of  the  fruit,  owing  to  the  heavy  rains, 
was  exported  before  it  was  properly  dried.  The  new  line  of 
steamers  between  Cette  and  Gandia  has  proved  a  successful 
experiment  for  the  promoters,  and  this  has  added  to  the 
harbour  dues.  The  tomato  crop  was  backward,  but  June 
proved  an  excellent  month,  and  this  went  far  towards  making 
the  increase  of  S60  tons  shown  in  the  statistics.  The  onion 
crop  was  not  so  productive  as  in  previous  years,  the  exports 
showing  a  decrease  of  2,284  tons.  The  directors  are  encourag- 
ing as  much  as  possible  the  growing  of  onions  in  the  villages 
along  the  railway,  and  have  forwarded  some  seed  to  Spain, 
which  has  been  distributed  gratuitously,  and  this,  it  is  hoped, 
will  stimulate  onion  cultivation  in  the  district.  In  the  autumn 
of  last  year  the  dredger  was  thoroughly  overhauled,  its  con- 
dition being  a  matter  of  great  importance  in  the  working  of 
this  enterprise.  After  docking  it  at  Barcelona  the  managers 
reported  that  not  only  was  a  thorough  repair  required  gener- 
ally, but  that  it  was  desirable  to  take  advantage  of  this  dock- 
ing to  considerably  increase  the  utility  and  power  of  the 
dredger  in  dealing  with  its  work.  This  has  been  done  at  a 
cost  of  /2,55j,  including  all  dock  charges. 


Peninsular  and  Oriental  Steam  Navigation — 1  Ik  (lir(it.)i-> 
.•mnounce  a  ilividcnil  .it  th<-  rale  of  5  l'"-'''  '-i'''"-  1"''  ^nmuiii  on 
thf  |)r<-f<Tr(<l  stuck  .ind  an  interim  dividend  at  the  r  ur  <ii  7 
|)rr  .1111.  |),r  .inmim  on  the  def'-rntl  -.luck  for  tlic  halt-vrar 
.ndcii  M^irth  ^i-t.  The  directors  .state  that  thr  pr.-icticc  of 
pcsliiiL;  llii-  w.irr.mt  on  the  s;inie  day  as  the  dividi-nd  is 
|)ulili(l\  lUrlarcd  (inste.ad,  as  hitherto,  of  being-  retained  until 
.•ifler  th(  issiii- <>t  a  h.ill-yearly  report)  will  be  followed  in  future. 
Tin-  h.alf-ye.irly  report,  which,  having  been  alw.'iys  published 
without  any  accounts,  has  h.id,  therefore,  coinp.irativel\  -^li-,dit 
intertst  for  the  proprietors,  will  now  cease  to  be  issLied.  .and 
I  lie  operations  of  the  year  will  hi-  dealt  with  coniprelit  nsi\  ely  in 
llie  .annii.-il  re[)<>rt.  which  will  lie  piiblishi'd  as  usual  tow.inls 
Ihr    end  ol   N.neniber. 

An^lo-Chilian    Nitrate    and     Railway At    the    .iniui.il     niei  .in_^ 

..n  ThurMlay,  llu-  Cb.iirni.in  I  Mr.  Allr.d  N.i\lor|  s,ii,|  ih.i,  the 
resiih  now  shown  w.is  most  satisl.uiory ,  esperi.ilK  in  \!ew  ut 
the  ilihu  lilt  'siuialion  which  had  to  Ih-  nut  dining  iIk^  pasi 
ye.ar,  ,ind  it  was  .1  m.itter  for  congr.aliil.ation  tb.il  the  diieiiors 
wen-  ,ibl(  In  proposi-  ,1  dividend  similar  t<i  ib.i!  p.iid  Last  \eai- 
n.nni  ly.  jj  per  cent,  for  the  \<;n-  although  the  prolits  showed  a 
d.nae.ise.  "  As  In  llie  futin'e',  it  Was  imjx issibj, ■  to  lorer.isi.  .as 
the  sllu.ilion  was  \tr\  diHicuU.  The  combin.alion  had  <iime  to 
.an  <Mid.  .and  li.ad  not  been  renewed.  Indeed,  so  gre.u  w.as  the 
ninnber  <>l  producing  olicinas  Ih.at  it  .appeared  probleni.itii  al 
wh<-lh<T  they  woiiUl  h.ave  a  eombin.ation  in  a  re.ison.able  time 
or  whither  they  would  h.av<-  to  f.ace  a  [K>riod  i>f  free  pri)duclion. 
Wh.at  was  really  wantinl,  besides  .a  combin.alion  to  regul.ite  the 
output,  was  ;i  system  for  centr.alising'  sales  on  this  siile.  I  li- 
w.as  afr.aid,   however,  th.at   was  still  .a  long   w.av  off. 

Railway  Conversion  to  Electric  Traction.  Tb,  W'esliivdiousi' 
Kleclric  Coinp.iiiy,  of  Pittsburg,  r..S.A.,  b.is  received  a  con- 
li-:icl  from  the  l''.alken.aii  Kleclricd  CoiisinKiion  Company,  of 
''hic.ago,  engineers  for  the  .S.dl  I. .ike  and  Ogden  R.iilw.a\  ('om- 
p.iny,  covering  direct  suspension  hue  m.aleri.al  for  \-  miles  of 
electrilicatk)!!  of  Ihe  present  sle.am  raihv.ay  belw'-n"  .S.dl  |.;,ke 
Cily  and  Ogden,  Ihah.  .\  conlr.acl  h,is  .also  been  closed  cover- 
ing the  line  material  for  the  (i.all.alin  \  .illev  l-;ieclric  R.ailw.ay 
t'<jmp,aiiy,  of  lio/ein.an,  .Montana,  for  i.S  niiles  of  new  line'; 
.and  .an  order  h.is  been  received  from  die  Long  Isbind  Railio.ad 
covering  ij  miles  of  lovv-volt.age  Caleiiarv  construction. 


RAILWAY  DEVELOPMENT  IN  CHINA. 

INIr.  Arthur  John  Harry,  .M.lnst.C.E.,  read  a  paper  on 
Wednesday  before  the  Society  of  .\rts  on  "  Railway  Develop- 
ment in  China,"  from  which  we  quote  the  following  : 

To  appreciate  the  various  phases  through  which  the  attitude 
of  the  (."hinese  towards  railways  has  passed,   we  must  just 
glance  at  the  history  of  the  movement.     The  history  of  the 
progress  of  railway  enterprise  in  China  divides  itself  naturally 
into    four    periods.     The    first    period    was    marked    by    the 
attempt  of  the  foreigners   to  induce   the  Chinese  to  permit 
them  to  introduce  railways  into  the  country,  an  attempt  v.hich 
failed   before  the  fanatical  and   strenuous  opposition  of  the 
governing  classes.     In  the  second  period  we  find  an  influential 
though  comparatively  small   number  of  Chinese  themselves 
borrowing  the  ideas  of  the  foreigner,  and  succeeding,  in  face 
of  much  opp()Sition,  in  bringing  about  the  construction  of  the 
first  railway  in^China.     During  the  third  period  the  Chinese, 
having  become  more  or  less  accustomed  to  railways,  grasp  the 
fact  that  they  are  necessary  to  the  welfare  of  the  country 
and    consent   to   the   admission   of   capital   for   railway    con- 
struction   on    mutually    advantageous    terms.     Ihe    fourth 
and  present  stage  is  characterised  by  a  growing  intolerance 
of  foreign  guidance  and  assistance,  other  than  purely  financial. 
As   regards   the   construction  and   management  of   railways, 
the  Chinese  are  learning   rapidly,   but  at  present  there  are 
very  few  indeed  capable  of  filling  responsible  positions  which 
require  men  not  only  of  very  efficient  technical  education, 
but  of  experience  as  well.     It  must  be  many  years  yet  before 
the  supply  of  such  men  in  China  is  equal  to  the  demand.     As 
to  the  future,  I  will  not  be  guilty  of  the  rashness  of  attempting 
to  prophesy.     We  may,  however,  at  least  note  the  principal 
data  upon  which  the  problem  of  the  future  is  based.     It  is 
certain  that  China  is  fully  alive  to  the  advantages  of  railways, 
and  is  now  as  anxious  to  build  them  as  at  first  she  was  opposed 
to  their  construction.     That  the  Chinese  railway  system  is  in 
its    infancy    goes    without    saying.     The    railway    system    of 
India,   for  example,  is  only  partially  developed,  but  with  a 
]:)opiilation  of  about  240,000,000  India  can  at  least  boast  of 
about  30,000  miles  of  railway,  whilst  China,  with  a  population 
greater  by,  perhaps,  nearly  100,000,000,  can  at  present  show 
a.bout  5,000  miles  of  railway  only.     Before  Chinese  railway 
development  can  compare  with  that  of  India  another  30,000 
miles  or  so  will  have  to  be  built    at    a    cost  of,  say,  over 
i'2oo,ooo,ooo    sterhng.     Whether    railways    should    be    con- 
structed by  private  enterprise  in  China,  or  whether  the  princi- 
ple  of   State   ownership   should   be   universally   adopted    is, 
perhaps,   a  matter  of  opinion.     On  this  matter  I  think  Mr. 
Kent  puts  it  accurately  when  he  says  that  State  ownership 
is  not  only  the  best  for  China,  but  the  only  possible  system 
compatible   with   success.     Not   only   has   experience   so   fair 
demonstrated  that  Chinese  railway  companies  are  a  mistake, 
but  it  would  also  be  impossible  to  raise  any  large  amount 
ol  capital  by  means  of  private  companies  in  China.     Private 
companies,    too.    would    not   have   the   neces-sary    power   and 
authority    behind    them,    which    only   the   Crovernment    itself 
possesses.     In  private  companies  in  China  there  would  be  too 
many  private  interests  to  be  considered  antagonistic  to  the 
interests   of   the   undertaking   and   the   Chinese   public.     For 
these  and  many  other  reasons  I  think  that  the  Chinese  Govern- 
ment would  do  well  to  keep  the  construction  of  the  railway 
system  of  the  country  in  its  own  hands.     If  the  State  is  to 
take  charge  of  the  future  development  of  the  railway  system 
of  the  Empire  the  question  arises  as  to  how  it  can  raise  the 
capital  required.     Can  they  raise  it  at  home,  and  if  not,  can 
they  raise  it  abroad  ?     There  are  many  reasons  why  I  think 
they  cannot  raise  money  in  China.     First  and  foremost  money 
in  China  can  command   much  higher  interest  than  abroad. 
The  Chinese  capitalist  regards  10  per  cent,  per  annum  as  not 
a  high  rate  of  interest  for  a  really  sate  investment,  and  gets 
his  interest  paid  monthly.     Sound  native  banks  will  borrow 
at  this  rate  and  lend  it  again  themselves  at  anything  up  to 
30  per  cent.,  the  maximum  legal  interest.     It  is  hardly  likely, 
therefore,  that  ■;  per  cent,  railway  bonds  will  appeal  greatly 
to  the  Chinese  capitalist  ;    indeed,  I  much  doubt  whether  the 
far  more  attractive  terms  that  the  Chinese  Government  are 
offering  in  the  attempt  they  are  now  making  to  rai.se  a  loan 
of  10,000,000  taels.  to  which  I  referred  before,  will  be  successful 
in  tempting  the  Chinese  investor.     There  are  other  reasons 
as    well,     but     I     think    the      one     I    have     mentioned     is 
sutficient    to    prc\ent    ;i    Chinese   (Government   5     per  cent, 
railway  bond  from  ever  being  a  popular  investment  in  China 
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itself,  at  any  rate  f(ir  many  years  to  come.  In  several  ot  the 
late  loans,  lor  example,  subscriptions  were  invited  in  China 
as  well  as  In  Knpland.  yet.  notwithstanding  the  fact  Ihat  tlic 
Chinese  (Government  guarantee  had  the  additional  advantage 
of  being  an  undertaking  to  a  foreign  nation,  no  subscriptions 
were  forthcoming  in  China.  The  ne.\t  question  is.  can  China 
get  the  capital  she  requires  from  abroad  ?  Tliis  is  a  question 
which  couUl  better  be  answered  by  a  ("mancier  than  by  me. 
but  I  cannot  help  thinking  she  can  on  reasonable  conditions. 
There  is  little  doubt  tlitit  for  some  tinie  to  come  China  will 
have  to  engage  engineers  from  abroail  to  meet  her  require- 
ments, and  the  san\e  remarks  apply  to  the  senior  orticcrs  of 
other  railway  departments.  There  is  nothing  derogatory  to 
Chinese  dignity  in  this.  China  has  always  been  loyally 
served  by  the  foreigners  whom  she  has  employed,  and  always 
will  be.  Their  knowledge  and  experience  in  their  own  spheres 
have  been,  and  will  be,  of  the  greatest  benefit  to  her  in  everv 
way  ;  but  if  China  is  to  be  able  to  borrow  the  money  she 
requires  abroad,  on  the  best  terms,  it  will  be  necessarv  to 
cultivate  the  confidence  of  the  foreign  investor — a  coniidenco 
which  events  recently  have  been  calculated  to  shake.  What 
I  venture  to  think  is  required  is  a  strong  and  capable  Railway 
Department  or  Board  in  Pekin,  so  constitiited  as  to  command 
the  confidence  of  the  foreign  investor,  and  strong  enough  to 
command  respect  everj-where  in  China  itself.  The  present 
Board  of  Communications  falls  short  of  this.  Such  a  Depart- 
ment would  have  its  staff  of  assistants  and  inspectors,  both 
Cliinesc  and  foreign,  and  keep  in  touch  with  the  administra- 
tion of  each  railway,  who  would  be  responsible  to  the  Board. 
The  net  earnings  of  all  railways  after  payment  of  the  cost  of 
maintenance  and  renewals  would  be  paid  to  the  Government 
Railway  Department — the  principles  of  its  organisation 
might  be  somewhat  similar  to  those  of  the  Imperial  Maritime 
Customs.  A  definite  policy  and  a  definite  programme  of 
railway  construction  should  be  laid  down.  To  build  up  the 
revenues  of  the  Board  the  best  paying  railways  should  be 
constructed  hrst.  The  revenues  and  expenditure  of  the 
Board  should  be  published.  In  time  I  think  a  Board  so 
constituted  would  be  able  to  raise  loans  on  its  general  revenues, 
and  pay  off  the  %'arions  loans  for  the  service  of  which  the 
revenues  of  ilifferent  existing  railways  are  now  liypothecated . 
The  reading  of  the  paper  was  followed  by  a  discussion,  in 
the  course  of  which. 

Sir  John  Woli  r,  Barry.  K.C.B..  T-".R.S..  who  was  in  the 
chair,  said  it  must  be  recognised  that  the  railway  question 
was  one  of  the  most  important  nvattors  in  connection  with 
the  future  of  China.  We  had  before  us  the  question  of  opening 
up  China  to  Western  ideas  in  a  way  in  w  hich  a  railway  alone 
could  eflfect  it.  It  would  fiflect  the  destinies  of  an  enormous 
population  and  an  enormous  commerce  ;  still  more  pro- 
foundly would  it  modify  the  views  of  the  Chinese  themsel\es 
in  this  respect  of  Eurppcan  ideas,  and  the  ideas  of  Europe 
with  regard  to  Chinese  ideas,  and  it  would  tend  to  bring 
China  and  Europe  more  and  more  together  to  the  benefit  of 
both.  British  interests  were  very  large  in  the  matter. 
There  were  the  financial  interests  represented  by  the  great 
financial  houses  of  London,  in  addition  to  those  of  Berlin, 
Paris  and  Brussels  ;  there  were  also  the  many  interests  of 
the  bondholders  who  were  now  putting  very  large  sums  of 
money  into  Chinese  railways,  and.  lastly,  thcrt  was  the  great 
importance  of  the  interests  of  the  manufacturing  firms. 
In  all  these  ways  it  must  be  realised  that  the  great  European 
nations  were  most  keenly  competitive.  Each  was  looking 
out  for  the  interests  of  their  own  people,  and  he  hoped  that 
Great  Britain  would  not  be  backward  in  taking  her  place  in 
the  financial  ventures  which  were  ncce.s.sor^•  for  the  develop- 
ment of  China  and  for  the  development  of  our  own  manu- 
facturers. It  was  really  most  important  that  there  should 
be  no  mistake  about  the  proper  application  of  the-  money 
which  the  bondholdcs  were  finding  ;  it  must  be  clearlv  seen 
that  the  money  ud\anced  was  not  wasted,  but  was  really 
applied  for  the  purpose  of  enterprises  whi<  h  would  be  re- 
munerative and  bring  a  proper  return  for  the  capital.  He 
would  wish — and  they  would  all  do  so — to  see  China  developed 
with  railways  in  the  same  way  that  India  had  been  >itvclopcd. 
For  this  reason  he  most  cordially  agreed  with  the  remark 
of  the  author  that  European  control  should  be  insisted  upon 
at  least  for  many  years  to  come.  ■  This  should  not  merely 
be  in  the  raising  of  the  money  but  also  in  the  application  of 
the  money  under  European  technical  advisers.  He  also 
agreed  with  the  suggestion  that  there  should  be  some  kind  of 


board  of  management  of  all  the  (  hincsc  railways  in  the  same 
way  that  the  Indian  Government  hat!  lately  instituted  a  board. 
Developed  under  such  conditions  as  th.-se  he  saw  a  great 
future  for  Chinese  railways  ;  they  could  be  made  to  pay  if 
properly  constructed. 

-Mr.  Brvon  Brenvan.  CMC,  said  that  the  paper  had 
pointed  out  the  mistakes  of  the  Chinese,  but  there  had  also 
been  mistakes  on  the  Europ.;an  side.  There:  had  been  rather 
too  much  inclination  to  assume  that  the  Chinese  were  keenly 
anxious  to  have  railways,  and  that,  they  not  having  the-  ■ 
money,  we  were  in  a  position  to  dictate  terms.  However 
much  this  might  have  been  the  position  in  the  past,  it  was 
rapidly  being  changed,  and  in  a  few  years'  time  the  Chinese 
would  be  in  a  position  to  dictate  the  terms  upon  which  they 
would  borrow  monej-  rather  than  be  forced  to  .-icccpt  tlic 
terms  of  the  lenders.  With  regard  to  the  board  of  manage- 
ment, no  doubt  in  time  it  would  come,  but  at  the  iiicscnt 
time  the  Chinese  Government  did  not  recognise  the  necessity 
for  it.  Personally,  he  thought  it  woidd  not  be  a  bad  thing 
to  give  the  Chinese  Government  plenty  of  rope  in  re,gard 
to  tho  management  of  the  railways.  It  would  undoubtedly 
end  in  their  becoming  hopelessly  embarrassed  in  the  financial 
arrangements  and  then  they  would  feel  the  necessity  for  putting 
their  house  in  order  and  reorganising  the  whole  sy-tom.  Then 
would  come  the  time  for  complete  European  control.  This, 
in  his  opinion,  would  most  probnbly  be  the  course  ofcvcnts. 
.^t  the  present  time,  he  rlid  not  believe  that  any  one  of  the 
railways,  except  the  Xorthcrn  Railway,  was  earning  sufficient 
to  meet  its  expenditure  and  the  5  per  cent,  interest  on  the 
bonds. 

Mr.  C.  S.  .\l)dis.  who  is  interested  on  the  financial  side 
of  this  (|uestion,  thought  it  must  now  be  realised  that  there 
was  some  sort  of  demand  for  railways  in  China.  This  was 
not  ad  hoc,  but  formed  part  ot  the  general  quickening  of 
the  national  life  and  took  its  place  along  with  the  ilemand 
for  education  and  for  Western  luxury  generally.  This  latter, 
however,  hinged  the  demand  round  with  qualifications  and 
restrictions  which  resulte<l  in  it  being,  from  an  economic 
sense,  hardly  an  effective  tlcmand.  The  present  positicju 
of  the  Chinese  Government  in  trying  to  find  sources  of  revenue 
was  pathetic.  He  did  altogether  agree  with  the  suggestion 
that  the  Government  should  he  given  plenty  of  rope.  I  le 
thouglit  the  better  course  was  now  being  adojited  of  insisting 
upon  adequate  guarantees  for  the  belter  cmploynient  of 
money,  and  in  this  the  Chinese  (lovcrnment  had  agreed. 
This  was  a  great  step  in  advance.  C)a  the  point  that  local 
money  was  difficult  to  obtain  owing  to  the  high  rate  of  iuteicst 
demanded,  in  his  o]>inion  this  was  all  a  question  of  the  security 
and  would  not  be  a  permanent  feature  by  any  means.  If 
the  security'  improved  he  beheved  that  pro  laiUo  the  rate  of 
interest  w-ould  go  down.  Financial  houses  in  this  country' 
were  anxious  to  encourage  the  construction  of  railways  in 
China  under  the  control  of  forei.gn  engineers,  and  an  attraction 
in  this  connection  would  be  the  establishment  ot  schools 
of  engineering  out  there. 

Coi..  Pi:Mni;KToN.  R.E.,  ditl  not  think  that  many  of  the 
counsels  of  perfection  put  for\vard  in  the  discussion  would 
work  out  as  seemed  to  be  hoped.  1  he  best  course  of  action 
was  to  continue  to  endeavour  to  get  more  favourable  guaran- 
tees  for-  loans. 

Mr.  J.  W.  Jamiivson  expressed  the  opinion  that  the  Chinese 
Government  would  have  been  well  advised  if  it  had.  in  the 
first  instance,  granted  a  concession  for  a  tc  rm  of  years  to  a 
company  for  the  construction  of  all  its  lines,  if  this  had 
bien  done  the  railways  would  have  been  better  constructed 
and  at  the  end  of  the  concession  the  Govcrniuent  would 
have  got  a  sound  gcing  concern  upon  cqnitible  terms.  l\i.sun- 
al!y.  he  looked  with  considerable  appiehension  to  the  (utuie 
in  this  matter  ;  in  the  present  po.=itiori  they  were  yoing  .I'.iead 
as  fast  as  they  dare.  Things  would  no  liouht  right  tl.om- 
selvcs  in  time,  but  the  immediate  future  called  lor  \  erj-  careful 
handling. 

\  vote  of  thanks  was  accorded  to  the  aut!ior  at  the  con- 
clusion of  the  discussion. 


(ircat  Wc.<tcm  Conciliation — Mr.  Diik.-.  K.C..  has  bfon  >itling 
fur  ihi-  |i.i-t  lortnight  ai  the  Wo^imin'^tM  Palace  Hotel  .js'tljc 
.-irhilr.ilor  b<'lwecn  the  twi>  sides  0/  the  lircnt  Wcslcrn'  Con- 
cill^ition  Board. 
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PROGRESS  OF  RAILWAY   BILLS. 

Baker   Street  and    Waterloo  Railway. 

liilimaliun  \va>  iiiaik-  to  the  H<iii>-f  <>l  Ci_>iiiiiKins  on  Monday 
lliat  (his  Bill  was  withdrawn.  It  contained  a  nunibi'r  of  minor 
proposals,  including  an  extension  of  time  for  tJie  completion  of 
a  t-hort  deviation  line,  and  authority  to  purchase  additional  prtv 
perty  for  the  extension  of  Oxford  Circus  Station  and  to 
abandon  certain  authorised  subways. 

Hull   and    Barnsley    Railw/ay   Billa 

Tliis  Bill  came  liefore  tin-  Selicl  fomniittee  of  the  House  of 
Commons,  over  which  Mr.  Osmond  Williams  presided,  on 
Thursday,  for  the  adjustment  of  clauses.  Mr.  Frere  (Parlia- 
mentary agent  for  the  promoters)  submitted  the  amended 
clause,  giving  the  Great  Central  Company  a  one-third  share 
in  the  new  line,  and  also  an  amended  clause  that  the  under- 
taking should  be  controlled  by  a  joint  committee  representing 
the  Hull  and  Barnsley  and  the  Great  Ccutral  Railways,  to 
consist  of  four  directors  of  the  Hull  and  Barnsley  and  two 
directors  of  the  (ireat  Central  Railways.  In  the  event  of  an) 
difference  arising  arbitration  is  provided  for.  In  answer  to 
the  chairman,  Mr.  Frere  said  he  was  not  in  a  position  to  say 
whether  the  Great  Central  Company  agreed  or  disagreed  with 
the  clause.  The  clause  was  accepted  by  the  Committee,  and 
the  Bill  as  amended  was  ordered  to  be  reiKHted  to  the  House 
of  Commons. 

Central    London   Railway    Bill. 

.\  House  of  Commons  Comniittei'  began  hearing  parties  on 
this  Bill  on  Tuesday.  Its  objirls  avc  to  extend  tlie  <-xisting 
railway  from  the  Bank  of  England  to  Liverpool  Street,  and  to 
make  two  subways,  one  connecting  the  company's  British 
Museum  .Station  with  the  Holborn  Station  of  the  Great 
Northern,  Piccadilly  and  Brompton  Railway,  and  the  other 
connecting  the  company's  subway  at  the  Bank  with  the  City 
and  .South  London  Railway's  Bank  Station  booking-hall.     For 


the  promoters  it  was  pointed  out  liow  desirable  it  was  tliat  the 
gap  between  the  termini  of  the  Central  London  on  the  one 
hand  and  the  Great  Eastern  and  North  London  Railways  on 
the  other  should  be  filled  up.  It  was  proposed  to  construct  the 
new  terminus  under  Liverpool  Street  Station,  and  passen,gers 
would  be  able  to  reach  that  Station  and  Broad  Street  Station 
without  going  into  the  street.  Sir  Henry  Oakley,  chairman  of 
the  Central  London  Railway,  said  that  the  estimated  cost  of 
the  extension  was  ;£r3oo,ooo,  and  <i  net  return  from  traflic  on 
lliat  sum  of  5  per  cent,  per  annum  was  expected.  Mr.  Fr.ank 
Ree,  general  manager  of  the  London  and  North  Western  and 
the  North  London  Railways,  and  Mr.  J.  F.  S.  Gooday,  general 
manager  of  the  Great  Eastern  Railway,  gave  evidence  in  sup- 
port of  the  Bill. 

On  Wednesday,  Mr.  Balfour  Browne,  K.C.,  addressed  the 
Committee  in  support  of  the  opposition  of  the  Metropolit;m 
R.-iilway.  He  said  this  was  the  sixth  or  seventh  time  that  the 
extension  to  Liverpool  Street  had  been  asked  for  by  the  com- 
pany. It  obtained  power  to  extend  in  1902,  but  altered  its 
mind  almost  immediately  afterwards  and  came  to  the  con- 
clusion that  in  order  to  facilitate  traffic  in  the  central  districts 
of  London  it  was  necessary  to  have  a  loop,  such  as  that  at 
Sliephcrd's  Bush,  in  order  to  save  time  and  enable  a  two- 
minute  service  of  trains  to  be  run.  Now,  after  a  considerable 
lapse  of  time,  the  company  revived  the  scheme  for  an  exten- 
sion to  Liverpool  Street  in  a  form  which  was  most  objectionable 
to  the  Metropolitan  Railway,  and  also  from  the  public  point 
of  view.  The  proposal  meant  pure  competition  and  nothing 
else;  it  was  a  "block"  line,  entirely  in  the  interests  of  the 
Great  Eastern  Railway.  .Sir  C.  McLaren,  M.P.  (chairman) 
and  Mr.  R.  .Selbie  (general  manager)  gave  evidence  in  support 
of  the  opposition  of  the  Metropolitan  Railway,  declaring  that 
there  should  not  be  any  arrangement  preventing  an  extension 
of  the  tube  to  Chingford  or  Walthamstow,  as  that  would  mean 
new  traffic.  As  it  was,  the  Bill  would  prevent  the  Central 
London  even  from  seeking  to  have  an  exchange  station  .at 
Liverpix>l  Street  with  the  proposed  North-East  London  Rail- 
way.    The   Committee   indicated   their  desire   that   this  should 


The  following  tables  show  the  progress  of  Railway  Bills  in    Parliaincnt  to  date  : — 

T/XBLE  I.— BILLS  ORIGINATING  IN  THE  HOUSE    OF  LORDS. 


Progress  in  House  of  Lords, 


Alexandra  (Newport  &  S.W,)  Docks  and   Railway April  2: 

Barry    Railway    March  t 

Great   Western    Railway   {Steam  Vessels) March  : 

Indian  Railways  (Sinking  Funds  Investment! I  April  2( 

Lanes,  and  Vorks.  and  North  Eastern  Railways ,  March  t 

Liskeard,   Looe.  and   Caradon    Railways  (Vesting,  etc.) ;  March" 

London    and    South    Western    Railway March  ; 

London,    Chatham   and    Dover    Railway ;  March  < 

Midland    Railway    March  J 

North    Eastern    Railway    '  March  : 

Ravpnglass  and   Eskdale   Railway 1  March  ; 

South  I-^astem  and  London,  Chatham  and  Dover  Railways March 

South  Western  and  Isle  of  Wight  Jimction  Railway March 

Stock  Conversion  and  Investment  Trust  {N.  E.  R.  Consols) March  ' 

Taff  Vale  Railway  (Cardiff   Railway  Vesting,  etc.) I  March  1 

Taff  Vale  Railway  (Rhymney  Railway  Vesting,  etc.) '  March  1 

Trent    Railway   and    Bridge    March  ; 

Wembury   (Plymouth)  Commercial  Dock  and    Railway j  March  ; 

Wirral    Railway   (Extension   of  Time) March 


Third 
Reading. 


Unopposed,  May  11 
Passed.  May  14 
Passed,  April  27 
Unopposed,  May  3 
Passed,  March  23 
Unopposed,  March  23 
Passed,  March  24 
Unopposed,  March  16 
Unopposed,  March  23 
Pass'^d,  April  2q 
Unopposed,  May  3 
Passed,  May  5 
Unopposed,  May  3 
Unopposed,  April  27 


Withdrawn 
Rejected,  May  3 
Unopposed,  March  23 


May  17 

May  4 
May  6 
March  31 
April  I 
March  30 
March  23 
March  31 

May  12 
May  12 
May  12 
May  3 


Progress  in  House   of  Com 


April  5 
May  6 


Unopposed,  May  13 


Unopposed,  April  22 
Unopposed,  May  20 


May  21 
May  3 


Unopposed,  April  29     1  May  7 


TABLE   II.— BILLS  ORIGINATING  IN  THE  HOUSE    OF  COMMONS. 


Progress  in  House  op  Commons. 


Ards   Railways    

Baker   Street   and    Waterloo    Kail 

Caledonian  Railway   

Central    London    Railway 

CoUooncv,    Hallina    and    Belmullet    Kailw; 
Cork,  Bandon,  and  South  Coast  Railway 
Edgware  and  Harapstead   Kailw 
Great  Central  Railway  (Various  Powexs) 
Great  Northern,  Great  Central,  and  Great  East. 
Great   Western    Railway  (General  Pow 

Hull  and   Barnsley   Railway    

Kilkenny,  Castlccomcr  and  Athy  Railw 
I/>ndon   and    North    Western    Kail 
Midland  Great  Western   Railway  (Ireland) 
Ncwry,    Kcady  and  Tynan    Railway 
North  and  South  Shields  Electric  Kailw.i 

North-East    London    Railway     

North-West   London    Railway     

Sligo  and  Arigna  Railway    I  March  30 

Sligo   and    Bundoran    Railway    May  5 

Watford  and   Edgware  Railway     April  26 


March  22 


Third 
Reading. 


Unopposed,  April  i 
Unopposed 
Passed,  May  20 
Withdrawn 

Passed,  April  29 
Passed,  May  7 

Unopposed,  May  6 
Unoppose:!,  May  6 
Withdrawn 

Rejected,  May  14 
Unopposed,  May  20 

Unopposed 


May  I 
May' 


House  of  Lords. 


May  19 
May  19 


Unopposed,  May 


May 
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be  met,  ;in<l  cvoiitLMlly  the  pioiiuncr^  submitted  llie  lulU>\viii(; 
words  which  the  Coininitteo  accepted  : — 

"  Provided  that  nothing  in  this  aub-sc-ction  shall  be  constriK'd 
to  impose  upon  the  company  any  obligation  to  v>piK)se  any 
application  to  Parliament  by  any  other  company  tor  |)owers  to 
make  an  exchange  station  or  subway  to  eonni-ct  with  the  r;iil- 
way  of  the  company." 

In  connection  with  the  subway  communication  between  the 
British  Museum  Station  of  the  Central  London  and  the  llol- 
born  Station  of  the  tireat  Northern  and  I'iccadilly,  at  the  re- 
sumed proceedings  on  Thursday,  Mr.  Molt,  the  company's 
engini-er,  stated  th.it  the  communication  belw.vn  the  two 
stations  would  be  effected  by  means  of  a  moving  platform 
worked  by  electricity.  The  Committee  did  not  accept  a  pro- 
posal put  forward  by  the  Corporation  of  tlie  City  that  there 
should  be  an  exit  in  St.  Swithin's  Lane  to  a  proposed  new  sub- 
way between  the  booking  halls  of  the  City  and  South  London 
K.iilway  and  the  Central  London  Railway  on  the  ground  ih.it 
such  an  exit  would  be  outside  the  limits  of  deviation  allowed  to 
the  Central  Ixindon  Company.  Mr.  Lloyd,  K.C.,  announced 
that  the  promoters  would  accept  a.  clause  suggested  by  the 
Cor|x>ration  prohibiting  the  company  from  increasing  their 
fares  on  Sundays  ;ind  Hank  Holidays  beyond  the  charges  now- 
made  on  week  days.  They  had  not  had  the  intention  of  doing 
such  a  thing.  Sir  J.  Compton  Rickett  said  that,  at  any  rate, 
the  line  taken  by  the  company  was  a  good  example  to  other 
companies.  .\  question  arose  ;is  to  the  workmen's  tickets. 
The  present  return  fare  was  2d.  over  the  system,  and  the  Hill 
suggested  that  it  should  be  raised  to  23d.  on  the  extended 
system.  Workmen's  fares  involved  a  substantial  loss  to  the 
company,  which  only  desired  to  make  that  loss  as  small  as 
possible.  After  some  discussion  the  comprmy  agreed  to  con- 
tinue the  2d.  fares  for  twelve  months,  and  if  that  were  found 
to  cover  the  working  expenses  they  would  be  m.iintained  at  that 
figure.  Mr.  Seddon,  a  member  of  the  Committee,  suggested 
that  through  season  tickets  on  the  Great  Eastern  and  the 
Central  London  might  be  issuetl  so  that  girls  and  others  should 
not  have  to  wait  about  at  Liverp(X)l  Street  for  omnibuses,  but  Sir 
IL  Oakley,  chairman  of  the  Central  Lemdon  Railway,  pointed 
out  that  there  were  dillicultics  in  the  w;iy.  and  Sir  J.  Compton 
Rickett  announced  that  though  the  Committee  recommended 
the  issue  of  such  through  season  tickets,  they  would  not 
impose  it  on  the  promoters.  The  Bill  was  ordered  to  be  re- 
ported to  the  Housf. 

Taff  Valo   Railway    (Cardiff    Railway    Vesting      Etc  )    Bin. 

The  Select  Conmiitlee  of  the  House  of  Lords,  presided  over 
by  the  Earl  of  Camperdown,  continued  on  Mondav  the  con- 
sideration of  the  Bill  promoted  by  the  Taff  Vale  Railway  for 
the  purpose  of  acquiring  the  undertakings  of  the  Rhymney 
R.iilway  and  Cardiff  Railway  Companies.  The  Committee 
has  heard  the  case  for  acquiring  the  Rhymney  Railway  and  re- 
served its  decision  until  it  has  given  consideration  to  the  pro- 
posals for  purchasing  the  CardifT  Railway.  Lord  Edmund 
Talbot,  one  of  the  trustees  under  the  will  of  the  late  Marquis  of 
Bute,  and  chairman  of  the  CardifT  Railway  Company,  in  his 
evidence,  said  that  the  Marquises  of  Bute  had  spent  large 
sums  of  money  on  tlie  docks  and  railways  in  South  \A'.ales. 
The   docks   and    railways   were    tran.sferred    from    Lord    Bute 


under  the  "  Bute  Oocks  I  ransii-rence  Acl,  i.s.Mi,  "  (<■  a  eoinpany 
incor|>orated  for  the  purpose  of  acquiring  .ind  taking  them 
over.  In  recent  years  Lord  Bule  h.id  offered  the  dov  ks  to  the 
Cardiff  Corixir.ition,  but  they  h.id  l)e<-n  diilined.  L  p  to  the 
end  of  December,  H)oS,  ;^^<),:;-'i,n.Sij  Ii.-kI  bc<n  s|M-nt  i^n  the 
undertaking.  Of  th.it  sum,  the  .\larqui?.  of  Bule  h.id  contri- 
buted over  ;^,"4, 000.0110,  and  ;£.'-> .f  100, 000  of  that  amount  had 
been  found  since  the  new  dock  w;ii  opened,  lie  thought,, 
speaking  generally,  an  amalg.imation,  such  as  w;is  proposed, 
would  be  in  the  public  interc'si.  Replying  to  the  Chairman, 
counst'l  s.iid  that  over  ;^,'j,oi)o,ooo  h.id  been  coniribuled  ty 
Lord  Bute  to  the  undert.aking  since  the  incorpor.iliun  of  the 
company  in  iSS<j. 

On  Tliursday,  Mr.  T.  E.  Ilarl.ind,  engineer  of  the  Taff  Vale 
R.iilway,  stated  that  at  llii:  present  lime  they  h.id  s*-veral 
different  engines  running  over  the  dock  line,  .md  this  could 
be  obvi.ited  if  the  mattir  was  in  one  .set  of  hands  instead  «)f 
several.  lie  g.ive  the  CommiUee  a  detailed  account  of  ihe 
manner  in  which  the  trallic  w.is  work<-d  to  anil  fnmi  the  dock. 
The  Hon.  J.  1).  Kit/gerald,  K.C..  then  addressed  the  Com- 
mittee on  beh.ilf  of  the  opposition  of  ihe  Alex.indra  Raihvav  and 
Dock  Company.  Two  grounds,  he  said,  had  been  put  forw;ird 
for  this  amalgam.ition,  the  first  to  en.ible  Lord  Bute  to  divest 
himself  of  his  responsibility  in  Cardiff  Dock,  and  si-condly,  that 
the  working  of  the  Cardiff  Docks  was  in  an  unsatisiaclory 
st.-ite,  and  that  it  would  be  m.iteri.illy  improved  if  it  were  put 
upon  a  different  footing  by  this  Bill.  '  .\s  to  the  first  re.ison,  it 
was  perfectly  open  to  LonI  Bule  in  1S.SI)  to  h.ive  offered  the 
shares  for  public  subscription,  but  he  preferred  to  take  the 
shares  himself,  .md  had  thereby  beeomc  practic;illy  the  owner  of 
the  Cardiff  Docks.  'Die  ordinary  sh.ires  h.id  alw.ays  been  le- 
t.ained  by  Lord  Bute  by  his  own  voluntary  .action,  and  it  was  in 
consequence  of  this  voluntary  action  th.it  the  present  Marquess 
was  the  owner  of  the  d<x-k.  The  return  to  Lord  Bute  w.as  not 
to  be  measured  by  his  return  from  the  dixk,  but  the  increase  in 
Cardiff  from  little  more  than  a  village  to  the  great  centre  it 
was,  h.ad  bi'<-n  most  adv.-mtageous  financiallv  to  Lord  Bute. 
He  ventured  to  submit  th;it  the  personal  consideration  here  was 
not  sufficient  to  justify  the  .im.ilg.im.ition,  unless  it  was  in  the 
public  interest.  Something  like  ^^4. 000.000  of  monev  had  been 
invested  in  docks  at  Newport,  and  much  w.is  held  by  small 
investors,  llie  sum  paid  by  these  investors  might  seem  in- 
significant in  comparison  with  those  invested  bv  Lord  Bute, 
but  relatively  they  might  be  more.  It  was  not  on  these  m.itters 
that  he  asked  the  Committee  to  decide  this  case;  the  personal 
considerations  ought  to  be  put  on  one  side.  Thi.s  am.ilgamation 
ought  to  be  judge<l  solely  ,is  a  m.itter  of  ihe  public  interest. 

The  Chairman  said  he  was  em|x>wered  by  the  Commitlee  to 
say  that  they  would  give  their  decision  on  public  ground,  and 
on  public  considerations  alone.  The  pecuniary  int<-rests  of  any 
individual  would  not  enter  into  the  matter  at  all. 

Editrware  and   Hampstoad   Railway   Bill. 

When  this  Bill  w.is  e.illeil  fi.r  ednsidir.iiioii  by  the  Select 
Committee  of  the  House  of  Commons  (.Sir  J.  Compton  Rickett, 
chairman)  on  Thurs<l,-iy,  it  was  stated  that  the  opposition,  which 
came  from  a  landowner,  had  been  withdrawn.  The  Bill  asks 
for  an  extension  of  time  and  powers  to  make  a  deviation 
railway.. 
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THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY.  Ltd 


INCORPORATING 


Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  5.td. 


IRON     AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL    BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'   RAILWAY  VARNISHES,   FINE   COLOURS, 

HERMATOR    PAINTS,   Etc. 


Registered   Office*:   8ALTLEY,    BIRMINGHAM. 
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Bills  before   the   Examineirs. 

•llu-  (.real  e'untr.il  Railwav  (Variou,  Pcwui^l  Hill,  which  has 
■ih-cailv  passrd  ihc  House  ol  Commons,  was  on  Monday  betoic 
llu-  ICx.imincrs  of  Private  Hills  of  the  House  of  Lords,  and  was 
sent  forw.ard  lo  its  next  stage.  The  South  Eastern  and  l,ondon, 
Chath.ain  and  Dover  Kailwav  Hill  and  the  South  Western  and 
Isk^  of  \\ii;ht  lunction  Railways  Bill,  which  have  been 
through  the'  House  of  Lords,  \vere  before  tile  Ex.aniiners  of 
Private  Hills  of  the  House  of  Comnmns,  .and  were  duly  sent 
forward. 


s3?f"' 


1>.  and  O.  Autumn  Arrangements — The  P.  .md  O.  Company 
aiuiounce  iheir  [jrogramnit  of  autiunn  departures  from  London, 
iM.ar>eilles  .-md  Hrindisi,  to  India,  .\ustralia,  Chin.a,  <-tc.  The 
Homb.av  servier^  will  be  chiefly,  .-md  the  .\ustr:dian  services 
enlirelv,  supplied  bv  the  new  Steamship  of  the  "  M  "  class. 
Thc're'will  he  two  suiiplenient.irv  deparlun-s  to  Bombay,  on 
OctoixT  o  .and  XdVi'inber  3  res|M-etively,  of  7,000-ton  sle.amers 
cirrving  one  class  of  passenger  only  at  intermediate  fares, 
<  qui'valent  lo  the  second-saloon  rates  ol  the  mail  >leami  rs.  The 
compaiu  especi.ilh-  direct  attention  to  Iheir  im])roved  fortnightly 
non-tr;mshi|iment 'service  to  Ceylon,  China  and  Japan  by  inter- 
mediale  str.imi  rs.  The  "  MnnUia."  ihe  lilesi  addition  to  tlu' 
P.  .ind  ().  fleet,  arrived  .it  Tilbury  frum  ihe  Clyde  on 
M.iv  .S,  .and  will  m.aUe  her  maiden  lieparlure  on  June  4  to 
.'\u>irali.in  porls.  She  is  of  11,000  l<ins  register,  .-md  on  her 
Iri.ds  obl.aini'd  .1  mean  speed  .-■.pproaching  if)  knots.  .\ecom- 
modation  for  some  Ooo  lir^l  niu]  second-cl.a-s  |iassengers  is 
situated  on  the  upper  decks,  ihus  minimising  ihe  necessity  for 
closed  porls  in  dislurljed  we.'ilhir.  In  lur  gi-iier.d  .arrange- 
me  Us  f<pr  Ihi-  (omforl  of  passengers  the  "  Mantua  "  resembles 
her  sisler  \ess(K.  the  '  .\lona  "  and  the  ■'M.ilwa,"  which 
wc  re  recently  added  to  ihe  compmiy's  ili-el.  The  "  Malwa  "  is 
lo  sail  on  llv  .3olh  iiist.  from  London  on  a  three  weeks'  cruise 
lo  ihr  .\/or(s.  to  be  followed  1)\    furlhrr  crtiiscs  ,is  ,id\rrtised. 


Till:  I.oiidDii,  Hrishton  and  S(iiitli  Co.ist  Kailwav  haxr  issi.ie<|  a 
slriking  cul.uirnl  poster  ad\oi  .iling  tlir  .-itli-.u  lions  ..f  Littl.'- 
h.am])ton  :is  a  summer  resnrt.  The  .leennip.inyiiig  illustration 
is  from    ,a  jihiitogniphic   reproduction   of    the  new    poster. 


"Isn't  it  Jolly" 


or  Particulars  of  Train  Ser\  ice  aSH  Cheap  Ticket  Facilities,  apply 
Suncrinlcndcnl  of  Ihc  Line.  Brighton  Railway.  London  Bridge. 


The  Birmingham  Railway  Carriage  &Wa9on  Co., 

LTD. 


Eaih 

S"IT 

Tarriagps, 

Tramcars,    and    1 

Waff 

DllS  C 

f  every  description 

for  Hire 

and 

Sale 

by   Immed 

a^e   or 

Deferred 

Payi 

lent 

,  Ironwork, 

Wheels  &  Axles.    1 

Works : 

SMEIHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Sis,  Eight,  and  Ten  Tons,  pirt  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Wrrk- 
ing   Order   maintained    by    Contract. 


OAK     AND     STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Works,  SHEFFIELD. 


LOHOQNi 

90,  CANNON  STREET. 
CITY 


Spring  Steel, 
Cast  Steel  Forglngs, 
Picks,  Hammers,  Tool*, 
CAST    STEEL    FILES. 

Railway  Springs  <9  Buffers. 


Davis  Burrow&5ons 


BRUSH  MANUFACTURERS, 


May 
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RAILWAY     NOTES. 

Sljinal  linfjinccrs'  Conlcrcntc.  1  lu-  AsMiciation  of  Railw.'iy 
<'om|ianic-^'  SiLTiial  Su|)-Tinli-iidi-nts  and  Sij,'nal  Kiif^'iiiccrs  lirld 
thfir  thirly-iii^hlli  confirince  at  the  Kailway  C'lfarinj;  Hi>u>o 
on  Thursday  uf  last  week. 

Paucn^cr  Tax  in  tiermany. — Accordiiifi  to  the  Financial  Xnfs 
a  Bill  to  impo-if  a  nuw  tax  on  railway  tickets  has  bft-n  laid 
befoff  the  Rciihstai,'.  The  Bill  providis  for  a  surtax  of  ),l  per 
cent,  on  all  pasxn^cr  tickets,  includini^  those  of  tho  fourth  cl.iss. 

Railways  and  the  Riind — The  President  of  the  Board  of  Trade- 
has  been  in  cuniniunic.ilion  with  the  ijener.al  niana,ijer  of  the 
Great  WesUrn  Kailway  with  re(,'ard  to  blind  passengers 
travcllinjj  wiili.ml  a  ^uide.  'I"he  jjener.il  nianaf,'er  says  .1 
railwav  company  cannot  be  expected  to  provide  attend.mts  to 
safejjuard  passenj^ers  sulferinjj  from  intimiily  which  prevents 
their  takinjj;  care  of  themselves  ;  and  equally  they  cannot  be 
expected  to  allow  a  tot;dly  blind  m.in  to  travel  unprotected  at 
the  risk  of  his  life. 

Advertising  the  North  Eastern  Railway. — A  communication  h.is 
been  sent  to  the  st.itionniasler,  of  the  North  K.aslern  R.iilway 
system  pointing;  out  that  adverlisinj;  h.is  now  bec.'me  an  indis- 
pensable branch  of  railway  workinj,',  owiny  to  the  keen  com- 
petition existing  for  every  kind  of  traffic,  whether  ordiniuy  pas- 
senjjer.  excursionist,  hoiid.iy-maker,  or  freight.  It  is  further 
jKiiiited  out  that  the  elTeclive  production  of  posters,  time  tables 
and  other  advertising,'  literature  is  only  the  first  step  in  a 
publicity  scheme,  as  etTective  distribution  .-ind  exhibition  are 
equallv  impnrtani   for  the  .Utainmeiit  of  results. 

Purchase  of  the  British  Shanghai-Nankin}<  Railway — A  tele,i,'r.im 
received  .it  Berlin  from  Shan,sj;hai  states  that  the  Cliini-se 
Ministry  of  Conuiiunications  intends  devoting  the  receipts  from 
the  Pekin-ll.in-kau  Railway  and  from  the  No)-thern  R.iilw.ay 
to  repurchasing,  as  soon  .-is  possible,  the  British  Sh.anghai- 
Nanking  Railway,  although  the  construction  and  .-idminisir.'i- 
tion  of  the  latter  lino  have  hitherto  proved  a  loss.  The  telegram 
adds  that  this  decision  is  due  to  the  .-iction  of  the  British 
Minister  at  Pekin  in  exercising  pressure  on  the  \\";n-wu-pu 
(Chinese  Foreign  Office)  with  a  view  to  the  extension  of  the 
British  settlement  in  Shanghai  so  as  to  include  the  railway 
station. 

Chinese  Railway  Conference — Renter's  .\gency  learns  that  the 
British  interests  represented  at  the  recent  conference  in  Berlin 
on  the  subject  of  international  participation  in  Chinese  railw.tys 
are.  in  the  circumstances,  satisfied  with  the  result  of  the  nego- 
tiations which  took  place  between  the  British.  French,  and 
German  financial  groups.  The  agreement  is  looked  upon  as  .1 
salisf.'iclorv  compromise  of  a  situation  which  might  have 
resulted  in  a  rupture  of  friendly  rel.-itions  between  the  inier- 
nalional  groups,  to  the  continuance  of  which  the  British 
interests  in  China  attach  much  imporl.mce.  .S.ilisf.iclion  is  ex- 
pressed with  the  agreement  on  the  vexed  question  of  sicmity 
for  Chinese  railway  loans,  which  h.is  been  settled  in  accordance 
with  the  views  of  the  British  groups. 

Proposed  Electrification  of  Buenos  Ayres  Railways The  subur- 
ban tr.ilVic  handled  by  the  railways  entering  Buenos  .\yies  has 
undergone  a  remarkable  incr -rise  during  recent  years,  .-i-id  the 
question  of  electrification  has  been  under  consideration  for  .-ome 
time.  .\  municipal  tube  railway  project  was  also  set  on  foot, 
but  so  far  this  has  come  to  nothing.  The  Central  .\rgenline 
Railway,  by  virtue  of  its  amalg.-imation  with  the  Rosario  line, 
carries  more  |).issengers  in  and  out  of  the  citv  than  .inv  other 
company,  and  the  board  has  just  decided  to  have  .1  re|Kirt  pre- 
pared on  the  electrification  of  the  suburb:i'n  lines.  Mr.  Charles 
II.  Merz.  M.Inst.C.E.,  who  advised  the  Xorth  Hastetn  Railway 
on  the  electrification  of  its  Tyneside  lines,  ,ind  recently  reported 
on  the  electrification  of  the  Melbourne  suburban  r.iilw.ivs,  has 
been  appointed  to  prepare  this  report,  .and  will  leav-  for  Buenos 
Ayres  in  .August.  It  is  understoixl  that  there  is  a  ixissibilitv 
of  a  comprehensive  scheme  being  drawn  up  for  th-  conversioii 
of  the  local  and  suburljan  lines  of  the  other  coiii;»inies  as  well. 
In  the  event  of  electrification  being  di'cided  on,  British  electrical 
manufacturers  should  obtain  substanti.-il  orders  fur  pl,int  .md 
equipment,  in  addition  to  the  speci.'il  rolling  sto:k  th.it  will  be 
required.  To  show  the  extent  of  the  Buenos  .\yres  suburban 
traffic  it  may  be  mentioned  that  1,145,000  passengers  a  ve.ir  u-e 
its  station  at  Retire,  whilst  i,3tvo(xi  .are  di-;ilt  with  at  thi' 
Retire  New  .Station,  on  the  Rosario  section.  The  Buenos  .\\res 
Great  .Southern  handles  about  2',  millions  annually  at  its  Pl;i/a 
Constitucion  Station,  the  Buenos  .\yres  Western  ij  millions  at 
Once  de  Septiembre,  and  the  Pacific  4i2.rK)o  at  Retiro.  .\t 
Palermo,  one  of  its  suburban  stations,  the  Central  .\rgenline 
has  600,000  passengers  yearly,  and  at  six  more  considerably 
over  a  quarter  of  a  million  are  dealt  with,  whiKt  similar  figures 
are  shown  by  the  B.A.G.S.  The  lines  thus  offer  a  good  field 
Tor  electrification. 


Workmanahin  and  M.il. 
tho  IIInlie»l(Ju..i;i). 


■^"^  SpccUvalioo  or  Gauge. 

PIXKETT  &  SONS. 
ATLAS     LOCO.MOriVK     WOKK-J.     BRISTtM.. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87.  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E. 

SOLB  MaKIRSOP  "1.0,-.  Wii:  i:l'     a:.l)    -  Vcu:  v."  Hi   im>s    op 

Phosphor   Bronze  Alloys, 

A.nd"\'ilcan  ■   IIhand    WinrM   An  mi  iucri.  -j   Mi  pais. 


Glazing 


MELLOWES  ■■Eclipse"  Patent  Roof  Glazing 

&    CO.'S  FOR  ROOFS  OF  ALL   DESCRIPTIONS. 

.\t)siliitcly     Imrcri^liabliv      No    Hiitly    i.r     .^^l)l•^t..» 
Million  of  Fc'Ct  (licit  t'T  the  rrinrii.;il  K.illw.iy  Com- 
li.inles  and  otiiers.    All  Work  Guaramcc"!. 
List  of  Worki  and  all  P.trlicul  ir>  from 

MELLOWES  &  CO..  Ltd.. 

Sheffield, Eng..&?«  victoria  St.. Wo«>mln«ter,Lonrton. 8. W. 


PLATE  MD  FRAME  BOGIE  TRICKS. 

lion  and  Steal  Underfiamcs,  axles,  wheels,  tar.hs,  dc  ,fcr  Home  01 

Foieign  Railways.        Every  requiicment  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  S  Co.,Ltd.,Phoenix  Works,  Stoke-on-Trent. 


British  Insulated  8  Helsby  Cables, Ltd. 


ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS. 

WORKS: 

Prascot,  Helsby,  &  Liverpool. 


HEAD  OFFICE: 

PRESCOT,  Lancashire 


ROAD  VANS  and  TROLLEYS 


[^pnircil  by  contract  or  othcr\ 


M'DaUGALL  BROS., 

Wtaeelwrighls,  Vine  Yard.  97-99,  Aldersgalc  Street. 
London.    E.C. 


The  "DEY"  Time  Registers. 

The   most  widely  used   system  In  the  Word  for  tlmo- 
koeplng  and  cost-keepingr. 

DEY    TIME    REGISTERS.   Ld. 

HOWARD     BROTHERS) 

75,    Queen    Victoria   Street,     LONDON,     EC. 


ALBION  CLAY  Co..  Ltd.. 

M.n.l.cl.r.r..      Albios      W    rli..      W„oJ>ill..      BURTON.ON.TRENT. 

si)i.K  M\Mi-\c  rrRi:i;>i  oi' 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

Qnot.itloii'"  (tivi>a,        Delivcrcil  free  to  all  i>.tr'-. 
I.f  L-ti'o.,  Onic.  ,    38.    VICTORIA    STREET.  WF.<iTMIN';T"R.  ."^.W. 


F.  MORTON  &  Co.,  Ltd., 

OARSTON,     LIVERPOOL. 

Cons(ructiof\^l  S!::clwork,  Bridges    and    Roofiir. 

Rivctted  Sit'cl  TJcgrapS  Pol:s. 

CASTINGS. 
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HOME    RAILWAY    ORDINARY    STOCKS. 


N.UIE. 

Closinc 

Prices 

N.tME. 

Closin( 

Pkkies 

A  Yi-a 

r  Ago. 

Last 

Veek, 

Yesterday. 

"i 

r  Ago. 

Last  Week. 

Yesterday. 

BaiTT,  Old 

162 

167 

158 

160 

158 

160 

LdBgh       &CaOa 

04 

106 

109 

111 

109 

111 

Do      Irif  Cum    Old   {i;„) 

91 

93 

8912 

9OI2 

8912 

9OI2 

1        P          6 

126 

128 

132 

134 

132 

134 

Do      lltf   loii\    Old 

73 

76 

71 

72 

71 

72 

D        D 

85 

86 

9OI2 

91 

90 14 

9034 

Caltcloumii   (li.l 

84 

85 

8812 

8912 

88I2 

S9l2 

D        C       C       li                       6 

4  2 

5l2 

4 

5 

4 

5 

Do       1  1    f    (     ,        M,  1    ,  !     1 

62 

63 

6412 

65 

6414 

6454 

L     d                                              0 

1      8 

1218 

1058 

10'8 

1034 

11 

Do       D   '    I 

2234 

23 14 

2434 

25 

24 '8 

251s 

L 

133  2 

13412 

I35I2 

136 

I34I2 

135 

h 

34 

'8 

ll8 

78 

lis 

L                                                       u 

142 

145 

133 

135 

134 

136 

CaiiilTijiii  I  ii  1    1   11  II  ,1    \      1 

II2 

2I2 

134 

2I4 

13, 

2I4 

97 

99 

94I2 

9512 

95 

96 

D.i      (,  ,.l(oi,.    onl 

1'2 

2'2 

134 

2I4 

134 

2I4 

45 

46 

41 14 

4134 

41 

41 12 

Caifiiif   luf   Ord  ,  lB'llM-»,„) 

80 

83 

9612 

97 12 

9612 

97I2 

L 

115 

109 

110 

109 

110 

Li  iitril  London,  Ord 

80 

83 

69 

71 

69 

71 

S 

1 

2 

1 

2 

Do       lilt      (4'„) 

90 

92 

85 

87 

85 

87 

1 

44 

45 

39 

39I2 

39I4 

3954 

Do      D,  f 

62 

65 

52 

54 

52 

54 

66 

68 

69 

71 

70 

72 

f  itv  iV  s,  Mill  I  ond.in.lonv  Oul 

40 

42 

31l2 

3212 

3II2 

32I2 

13 

14 

I7I2 

18 

I6I4 

1634 

1   ist  1  ondon,  (  oils 

2 

2I2 

3I2 

334 

254 

3I4 

6     2 

6212 

63I4 

6334 

63 

6312 

1  OLuixs,  ton  Old 

48 

51 

51 

53 

51 

53 

56 

57 

55I2 

56 

55 14 

5534 

N 

66 

67 

6734 

68I4 

68 

6812 

OlasKow  and  S  WistcruPiLf  Ord 

57 

59 

58 

60 

58 

60 

d 

3 

3112 

3112 

3134 

5II4 

3112 

Do      DlI   Ord 

29 

30 

5OI2 

31l2 

30I2 

31l2 

L  il             10 

88 

93 

93 

94 

93 

94 

Grcit  Cintiil    Pi.f  Old    (fj  ^1 

21ij 

2134 

21 

21l2 

20l£ 

21 

4 

19 

19 

20 

19 

20 

l\i, 

12I4 

1134 

I2I4 

III2 

12 

N 

32 

133 

12634 

I27I4 

I26I4 

12654 

(  K    I  1    ,   1           ih  1 

63I4 

6334 

63I4 

6334 

63I4 

6334 

0 

75 

94 

95 

94I2 

95I2 

<                      ~          11  i    1  1    I  ii\    Or 

59 

62 

61 

63 

61 

63 

N 

8 

91 

86 

88 

86 

88 

|i           111      ,n      l.,,l 

16 

18 

17 

19 

17 

19 

66 

71 

44 

46 

46 

48 

(...  il  .N    illinj,     li,f    (_nni    (lid 

91 

92 

95 

96 

95 

96 

9 

1012 

9l8 

958 

9I8 

93e 

Do      1),  f    (  ,,in    (lid 

4OI2 

41 

44I4 

44I2 

44I8 

4438 

12 

13 

I3I4 

I3I2 

I3I4 

1312 

Do      <  ons    \ 

38l2 

4154 

42 14 

41 

4112 

I 

172 

177 

201 

203 

202 

204 

Do      (on      I'll.     1 

137 

140 

143 

146 

143 

146 

92 

96 

103 

104 

104 

105 

f  11  ,1  N    1     ,     ,     li    1       1     II, d 

141 

144 

— 

— 

— 

77 

82 

9812 

99 12 

99 

101 

(   1,  il  N                I          1           1.     i4      1 

II4 

38 

5e 

34 

40 

42 

40 

41 

40 

41 

85 

87 

93 

95 

93 

95 

111 

5  2 

6 

4I4 

434 

4I4 

434 

(     11      it     W           1          1           1            1           Mil 

118 

119 

II9I2 

120 

I19I4 

11934 

68 

68 

70 

69 

71 

Ih-lil  111 ,      (    q.iul 

35 

38 

36 

39 

36 

39 

99 

101 

103 

105 

105 

107 

Hill     ,11  I  1    111,  1        tons 

46I4 

4534 

4834 

49I4 

4334 

49 14 

36 

3534 

3434 

35 

3454 

35 

11      t  U  1   111    1  1    (   .n\    Ord   l4  „) 

73 

78 

76l2 

77I2 

76I3 

77I2 

— 

— 

43 

46 

41 

44 

1 II     ,,x    did 

37 

42 

41 12 

42i2 

41I2 

42I2 

7 

7812 

80 

81 

80 

81 

Lam     ami  i,  ,1       t  ons    Old 

89 

90 

88I2 

8912 

88 

89 

0  a 

96 

101 

99 

100 

99 

100 

Debenture 

Stocks. 

! 

Alexandra  Docks  and  Railway 

....    4'-:, 

102 

104 

Baker  Street  and  Waterloo    ... 

....    4 

97 

99 

JJarry    

...   3 

83 

85 

Brecon  and  M.rthvr  A    

,,.   4 

103 

104 

Do.                Do.       B    

....   4 

93 

94 

Caledonian 

4 

II2I2 

II3I2 

Cambrian  .\    

4 

9312 

94I2 

Do.         B    

4 

80 

82 

Do.          C    

4 

65 

Do.          D    

....     4 

35 

37 

CnrdJIT                          

....     3 

81 

83 

(■|i:,i.M  '  1    .11        1    ii-IiMi  iii„l   lliil 

ps.     4 

92 

94      1 

(  il  \    iiiiii    I^'iiil  1,    1 ,1111, lull  I'li-ite 

iial    4 

99 

101 

Jvast  l.,.,„l.i„  ■J,„l  Ihi.iv.- A     .. 

....     4 

93 

95 

Do.     2n,l  CliarueU   

...     4 

24 

26 

Do.    ;4rd(lMir«i>   ... 

4 

7 
3 

9 
5 

Do.     4tli  ('ln,ri.'e    

....     4 

Do.     K.1,.1;.  Kt  D.l.iiiluivs 

....     3J 

84 

86 

Do.     Willi.  1  hi,,,,  IMxi.uMon 

...   a.l 

61 

63 

Forth  Bri.l-, 

....     4 

111 

113 

Fm-ness    .                   

....     3 

79 

81 

OlasBon-  and  S..ol,li  Ue,,tein     . 

....     4 

114 

116 

Cireal  Central     

5 

129 

131 

Do 

....      ii 

122 

124 

Debenture   Stocks  (continued,). 


North  British.. 


S'}; 


V,:x 


Kh.„i,l,l,i,u.a 

Hhvnnii-v  Pei'iietiml '.... 

Sluftield  Dlstriet  Permanent 
South  Eastern  i'erpetnal    .... 

Do 

Do 

Do 

Tall  Vale 

Tottenham  and  Forest  (iate  . 
Whitcrliapel  and  Bow 


105 
105 
109 
107 


106 
106 
111 
109 


Preference    Stocks — 

(continued). 


Preference  Stocks. 


DIVIDENDS 


ind  Hail.  41"^ 
lid  Pret.  B.'  .. 
■ef.  Stock  list) 


Highland 

1), 

Hull  ami  Har 
11.,.     ■Jii.l 


,l,,r.-  i.o.l  V,.rkslii 
,1  ,i„,l  llho'k.vall 
n  ami  ( lr,.,.ii\viL-li 
n  llriflilon  &  Sou 

n  Chat,  and  Dove 

IHilH  

1H!W    


Ill 

108 

8612 

115 
94 
117 
121 
131 
146 


86I2 
111 
104 
111 
125 
117 
112 

99 

99 


113 
110 

87I2 
117 

96 
119 
123 
133 
148 


83 
107 
105 

87I2 
113 
106 
113 
127 
119 
114 
101 
101 

75 

75 


lonth  Li 

>i«ir.  ., 

,  lilOl   ,. 


8912 
8712 
8712 
111 


.  1.  ^Un\,  LSDI  .... 
el.  Stoek,  isiia  .... 
■ioiith  Western  4", 


■;„  Ciiv.  lTe(.  IK71  ., 
"',,  Coliv.  I'ref.  1K7(1  ... 
";,  t'l.nv.  I'ref.  1.17'J  ... 
';,-,  C.nv.  I'ref.  1.<«1    ... 

"i,  Pnf.  l.tsll    

"i,  Pret.  mill    

"b  Pr.'f.  1SII4    

isteni  Cons.  Vt,  Pref. 
i'5,  1890     

Hih;«   

irth  of  Si'otlmul  A  \% 

1",. 
■11) r,  ir     l'',f. 


132 
105 
101 
10? 
lOi 
l-<i9 
104 
103 
103 
104 


105 
103 
100 
100 
119 
95 
115 
113 
110 
103 


133 
105 
103 
109 
107 
131 
106 
105 
105 
106 

112  ■ 
109 

105 


107 
105 
103 
103 
122 
97 
118 
116 
113 
106 


4",.,  I'r.  f.  liUtl    

t  Bri«htou,  etc.,  Cons.  5% 

Seeoiid  Cons.  5% 

1.  t'hnlhain.  ete..  Arhit.  li 


I  I .  f,  1874  . 

.  11,1.1873! 

I'l,  f.  187!)  . 

!■:,  I,  18,H4  . 

I',,  I.  l.SS,S  . 

r,,  f.  1890  . 

,  I'nf.  \im.  . 

.  Pref.  1KU7  . 

,  Pref.  1901  . 

.  Pnf.  1901  . 

'.  I.  ,  -;,..  isr.i 


Plviii..iit)i  Devon  and  S.W.  .lime  4.*% 

Port  Talhol  4>;„  Pref '..... 

UhomWa  and  Swansea  Bay  5%  I'l-ef. 

Bhymney  4'/„  Cons 

Shettield  District  5%  Pref.  ±'10  Share 
Sonth  Kasteni  Cons,  4A%    


Do.     4'!i',  Pref.  1900    

Do.     4'!b  Coiiv.  Pref.  1903 

Taff  Vale  4%  Pret 

Do.    4%  1900  


137 
106 
117 


107 
133 
132 


IIII2 

110 

109 

107 

9512 
104 
104 


139 
109 
120 


109 
135 
134 

70 

38 
I12I2 
112 
111 
109 

9612 
106 
105 

91 


6812 

6912 

104 

106 

116 

118 

125 

128 

124 

127 

116 

118 

116 

118 

124 

127 

104 

106 

104 

106 

104 

106 

104 

106 

104 

106 

104 

106 

104 

106 

110 

112 

114 

116 

109 

111 

80 

82 

111 

112 

9I2 

10 

13I4 

I3I2 

104 

106 

HI? 

10 

113 

115 

126 

128 

100 
100 
106 
106 


I'nderkionnd  l^lee.  liys.  of  Londoi 

.I",,  Prior  Lien  Bonds     

Do.     4.'.';,,  Bonds  of  UKB  

Do.     (fi.  Incline  Bonds  1948  . 
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RAILWAY    STOCK    AND    SHARE    LIST 


Colonial   Railways. 


Namk. 

C...»..^« 

l*litcKa. 

A    i.  ., 

r  .Vgo. 

La«t  < 

reek. 

Vciitonlkr. 

Allx'rta  Rt.  A  Irrliralino,  Cap.  ;^lk. 

84 

87 

124 

128 

124 

128 

Allal.lir  4  N.VV.  .',••„  ciuar.  l»t  Ml. 

116 

118 

116 

118 

116 

118 

B.-ir«,  4VV>  Ml.  IVI'.  H'l" 

33 

37 

79 

81 

81 

83 

I>...  IV„      III. w  D.li.  .stk 

9 

12 

28 

30 

28 

30 

15 

13 '2 

12J4 
105 

1234 
105 

Clcn  &  K.liiiiitii.,   I'..  (..IK.  1>.1~. 

103 

105 

107 

107 

Cmmili.  Atl.i.i..-.  1  ..1-..IIS.  Isl.  Ml. 

96 

98 

94 

96 

94 

96 

l-..Tl.,il,.,^,    S      <>:.■  ,.      ■.  .1            Ml.   ni^. 

92 

94 

91 

93 

92 

93 

(     ,                                                                          1..    III-. 

92 

94 

94 

96 

95 

97 

<                                                                              I'.l^,..    . 

100 

102 

102 

104 

102 

104 

1                                                                                   

164 

165 

I85I4 

18534 

18412 

185 

101>2 

IO2I2 

104 

106 

104 

105 

1 

- 

10212 

103'2 

103 

104 

1 

16 

19 

38 

41 

38 

41 

101 

104 

118 

123 

120 

125 

1  ■          ;       . 

7 

8 

91 

93 

91 

93 

P,.I.iiiii..n    MI,.1.U.-,  Ill.l.  Slk. 

15 

18 

12 

15 

12 

15 

111..     3"„  N..i|.(iim.  l-rif.  Stk.    ... 

40 

45 

42 

47 

42 

47 

Emu  l!«y  A  >[..um  Ui.>oli.)ff   

4>2 

5 

4 

4I2 

4 

4I2 

lirniul  Trunk  I'lioini-,  Isl  .Ml.  Hils. 

85 

87 

87'2 

8812 

8712 

88I2 

(.iruiiil  Trunk  ..f  L'liimda,  Cuil-*.  Slk. 

18 

\eu 

21*8 

2178 

2158 

2178 

11.1.     Ollar.  4',,  Slk 

91 

92 

90 

91 

90 

91 

Do.    5%  Ul  l"rf(.  Stk 

104 

106 

105 

107 

105 

107 

I>...     5"„->nii        d.) 

90>2 

91 12 

91 

93 

91 

93 

Do.     4"„3nl         do 

46 14 

4634 

5212 

53 

52 '2 

53 

<it.  North,  of  Canada,  Isl  Mt.  Bds. 

Klrksdli.-Frlii.  Slnanis,  5«\,  1st  .Ml. 

105 

107 

105 

107 

105 

107 

Maiiitolia  S.W.  Col.  n"-„  Ist  >rt.  Db. 

115 

117 

117 

119 

117 

119 

Ma«lioiialalid  1st  Mort.  5'„  Dels. ... 

64 

68 

88 14 

83'4 

3913 

91'2 

D...          :.'\,  C.uar.    Mt.    Debs. 

71 

74 

93I8 

94l2 

S4l2 

95I2 

Midland  t.(  W.  Australia,   I'V,  Debs. 

100 

1C2 

100 

102 

100 

102 

N..t.]-|' .v.-  ^l....n.  1"„  lids 

99 

101 

97 

100 

97 

100 

N.                                  1st  Mt.  Debs... 

77 

81 

75 

78 

75 

78 

N                                       1st  Mt.  Debs. 

115 

117 

115 

117 

115 

117 

N                                     liei.'.  Mt.  Debs. 

71 

75 

1.1              .                   II  0  Capital  Stk. 

146 

149 

147 

150 

147 

150 

(JilAll  1  '  .  .  1.11/  Lake,  A  Ssktonrn. 

93 

95 

95 

97 

95 

97 

QueN.-  dt  Lake  St.  John, 1st  Mt.Bd.s. 

95 

97 

88 

90 

88 

90 

QuelK-e  Central,  Capital  Stk 

9 

10 

8 

9 

8 

9 

Bhixlesia,  5'„  1st.  .Ml.  Dels 

76 

79 

94I2 

£6'2 

96 

98 

57 

60 

79I4 

SOU 

79 

80 

St.  L»  uce.  <t  Ottawa,  i%  IslMt.Bds. 

101 

103 

102 

104 

102 

104 

Shswp.  &  Okiwii.,  4V,  Isl  Mt.  Bds. 

79 

81 

73 

75 

75 

75 

100 

102 

102 

104 

102 

104 

Teniiseouata  Ht.  lld.-hldrs.  Com... 

23 

25 

31 

35 

31 

34 

Tor.  C.rev  &  Bruee.  4%  lat.  Mt.  Bds. 

101 

103 

103 

105 

103 

105 

While  ra.s.s  and  Yukon 

4I2 

5 

4I4 

434 

434 

5I4 

American    Railways. 


I 

Alab.  Gt.  Southern,  Ord.  Shares   ...I  12 

Do.  l»ref.  Share-s  50 

Alab.N.  Orl.  Ts.  it  Pac.  6%  "A"  Ptd.  4I2 
Do.                 "  B  ••  Deferred  5l6 

Alcliison,  Topeka  &  Santa  Fc  Com.|  84I2 


5'2 


Do. 
Do. 


.  I'ref.l 


.-P.. 


I2 
II2I2 
IO7I2 


4'„  1-r 


112 

106'2 

106  108 

1173j  II8I4 

96 '2  97 

80'2  81 

5>4  554 


do. 


Chicago,  Milwaukee&SI.Paul.Cm. 

Do.     Prefd j 

Cleveland  &  Pitt-shorgh,  7%  Guar.  1 

Denver  ife  Rio  Grande,  Common    ...I 

Do.  5>„  Non-Cum.  l>refd.l 

Erie,  Common I 

Do.   4%  Non-Cum.  1st  Prefd.! 

Do.   4%     do.     2nd    do 

Great  Northern  iCS-V.)  Prcfd. 

Ulinola  Central,  Common    

Do.  Leased  Lines,  4'n 

Kansas  City  Southern,  Comuu.ii    ... 

Do.  Non-Cum.  4"„  Prefd. 

JjOui.iville  and  Nashville 

Mexican  Central,  Com.  Cap.  Stk.  .  . 

Do.       I,ondon  Deposit  Receipts 

Minnea.St.PaulitS.  .Sl..Maric,Com. 

Do.     Prefd.     Slk 

Mii«.s^uri  Kansas  ijt  Texas, Common 
Do.        NonCum.  4»„  I-refd.  ... 

Mobile  <t  Bimiiiik'ham,  Prefd 

Natl,  of  M.  t;.  ..   1"    N  .n Ciiin.  Pfd.l 

Do.     il       ...  ■l:.ceipls| 

Do.  I  l>refd. 

Do.     ■:  l.-.-eipts 

New  Yori.  .  ,   River 

New  York.  ...,;.  ,X    :■■.■:„  Com..  . 

Norf.ilk  A  \\  esleili,  lolul I 

Do.     4'"„  No 
Northe 
Pennsv 

PittshpRh,  F.  Wayne  &  Chic.  Gr,  7% 
ReadinsJ,  Common 

Do.       Isl  Prefd.  Non-Cmn.  4% 

Do.       '2nd        do.        do. 

Rock  Island,  Cimmon  

St.  Louis  BriilKe,  1st  Preld.  6%     ...] 
Southern    Pacilie,  Com.   Cap.   SU.' 

Do.     I-refd.  Cap.  Stk 

Southern,  Common  Stk 

Do.     S'i.  NonCum.  Prefd.  Stk. 
Tnion  Pacific,  Common    

Do.     *••„  N.m  Cum.  Pnifd. 

Wal»sh,  C.mini..n    .    . 

Do.     IVeferred    


113 
16'2 
16'2 

115 


50 
50 

17'2 

1712 

108 

41 12 

72  >2 

81 
138 

6234 
165 

5812 


114 
I7I2 
I7I2 

120 


51 

51 

I8I2 

I8I2 
109 

42I2 

73>2 

86 
141 

8314  I 
170 

5912 


26 
15512 
166 

88 

52 

8934 

35I2 

53 

43 
149 
151 
102 


30 


IIII4  11134 

1061:  107I2 

106  108 

II7I4  11734 


5034 
8934 
34'2 


5312       51 12      52 


150 
152 
106 
50 


143      I  14212    14312 


149 
150 
102 


150 
151 
106 


135 
51 
9334 


141 
154 
45 


136 

51'2 

94I4 

91 
150 

69'2  1 
178 

81i2 


137 

151 
43I2 
74'2 


133 

493, 

9214 

89 
KS 

68l2 
174 

8012 


134 

SOU 

923, 

91 
149 

65 
178 


125 

193, 
4812 
I54I2 


33  33I2 

120  130 

1253,  126I4 

128  130 

31 U  3134 

71  72 

I93I2  194 


Bilbj.i  Ki 


i,  PL  Ord. 

....  1-ref 

I.  West 

■rn,  Ord 

.0.  Pref 

TV)  Cm.  PL 

.  iiar.Stk... 

...:.  Slk..     .. 

ricil, 
Pret.    . 

:il.rian,  Ord.  ... 

Foreign     Railways. 


Cl.oalKU  Puiri 

Laal 
28 


Boli. 

Brazil  Gnat  Southern,  7%  Pref.  .. 

Bueii.is  Avres  it  Pa.ille,()rd.  Slk. 

Do.  r,".,  Ist  I'nf.  Slk 

BuencwAvresCenl.,n",,lst.Ml.Ii|,s 
11.  A)-rB.l-;iisiiila.tS.  C^l.l'■,,lslllh» 
Buenos  Ayres  (il.S.utliern  Ord.  Slk 
Do.  4'%,  Kxtension  Shares 

Do.  5"„  PreLStmk 

Bueniw  Ayres  Western,  Ord.  Stk.  .. 

Do.  ,VV,  IVef 

Cartaeeiia  iCImbia.l  5",.  1st  .Vt.  Dbs 
Central  Arxeiitine  Cons.  Ord.  Slk. 

D.i.      Deferred  Stks 

Central  Inivuiiy  Kastn.  Kxln 

Do.  r.-'„  Pref.  Shares  

Central  l'ruj.'iiay  Niirthern  Kxtii. 
Cen.  1  rufuay  of  Montevideo,  Or.  Sk 
,  Chilian  Trallsalldine.  .V>„  Dels.. 
I  Columbian  National,  (i'„  1st  Mt.llls. 

Columbian  North. 1-11.  ;V,,  liel.-. 
.  Cic.F.dtBC.del-.ilel:il'..-,-..l,STila.K. 
1  Cordoba  i  Hi».ari.),  IV,>  1st  Pt.  Slk. 

I      Do,  4'V,  2nd  PreL  Stk 

Cordoba  Cell.  5"„  Cm.  1st  Pret.  Slk 

Do.     5%  N..u.Cum.  2i.  I       D... 

!  Crdba.C.n.  11.  Ayres  Kxtu.  5  V.  Ulf- 

I  C.ird..va&  N.W.,  4"o  Dlw 

.  Cosla  Rica     '. 

Cuba  Railroad, Preferred  Slock  

Cuban  Central,  Ord 

D.i.  r,f,%  Pref 

Cueuta,  6%  1st  Mort.  Delw 

EKyptian  Delta,5.V'„  Cm.  Pf.  Sliarch 

Entre  Bios,  Ord.  Slock 

Do.         .VV,  1st  PreL  Slock  

Do.        -2iid  Pref.  SKK-k     

Grand  Rujaian,  4"„  Nicoini  lids.  .. 
G.N.  Cent.  C.l.imbia  '.V„  Mt.  lids. 

Great  West,  of  Brazil,  Ord 

Do.  6"„  Prefd.  Shares 

Guava.iuil  &  guilo.  Rv.  Bds 

Interoc.  of  .M.xie.i  1  Acpli-otoVeraC/.i 

Italian,  :)"„  RIv.  Boiuls 

Kansai,  4.5'„         M.irt.  Debs.  Red.... 

La  (iiiaira  A  Caracas     

Lnil.ri;.-Czniwil/.-.Ia.s,sy,  Guar.  5%.. 

Leopoldina,  Stimk  

Do.  5.V'„  Pre! 

Lima,  Shares' 

.Manila,  5<V,  Pref 

Mexican,  Drd.  Share  Cap.  Stk 

Do.         1st  PreLW„d.. 

Do.        2nd  d...     (i'V,  d 

Mexican  Kasl.rii  .i"„  Debs.  Red.  ... 

Mexiiran  S..utherii,  Onl.  .St.Kjk   

Midland  I  riik'iinv,  Onl.  Sl.)clt    .    . 

.M..irvaiia,  .V',.  Deb.  H..nds    

M>n^cow-.lar..sla»-,  .V'„  B(.iid«  Guar. 

Namur  &  LieRe,  Ord 

Do. .  Pref.  Guar.  6% 

Nas.sjo-Oscrxlijun  New  4%  IhiMI.Bs. 

Nitrate  Ord 

North  East,  .if  rruiruay,  Onl 

N.W.  ,.f  I  nimiav,  B\,  Ist  Pr.f.  Stk. 
N.irthem  ..f  France,  :i'„Oblii;.  Red. 
Olt.iiiian  Ry.  ..f  Anab.lia,  .V'„  I>l~. 
Ord... 


Do 


,  Cu 


,  Pref. 


I  Otnin..Smna.loCssl,a.4Kl.>4'\,Bs 

Paraffuay  Central.  Oril 

1  Paris,  Ly.ins  A  Med.  ()!►.  Ri-d 

Pnes.Alns.it  Plpiisus.H'olsi.Ml.Ds 
'  Prto.Alifre.A  N.  IInil.ir.i'Hr/.l.l7''„Pf 

Puert..CalHll..4  Valencia  

Rio  Clan.  Sa.i  Paulo,  sliar.-s  

Roval  .Sanlinian,  Onl.  Slian.*. 

Rvi.Tnis-Afcn.  j-„  1st  Mt.  Bd.H.  Red. 

Salv«d..r,  Onl. 

D.).        G",,  Pref 

San  Paul..  I  Brazilian),  Ord.  Slk.  . 
Do.    5',.  N..ii-Cum.  Pref.  Slk.  ... 

S..uth  Austrian   

S..ulh  Italian,  :r\,  Obliffs.  Red. 

S.  Mancliurian,  .-.'V,  SW.  Bds.  R.sl. 

Swedish  Cen.  .'.■■„  Non-Cum.  PL  Stk. 

Tallal,  Onl.  Shares    

Cnld.ofllavanaAUeiilaWhs.-s.Onl. 


234 

109 
116 
34 


30 

96 
125 
101 

3U 
111 
118 

36 


234  3U 

95  87 

98  100 

738  7 '8 

l8  58 


28 
96 
123 
103 
5"« 
ioa'2  iio's  I  109 
117  119  117 
35I2  36l2  35 
12  13      I     12 


125 
103 
3 '8 


127 
105 
359 


87 

97 
123 

Ills 
120 
123 

IIU 

7012 


89 

99 
125 

113a 
122 
125 

1134 

71 '2 


1'J2       '"JS 
4U         43, 

in'2   11212 

117        119 


122 
130 
1233 


124 
131 
125a 
77U       773, 
10712    10812      IOSI2 
100        102 


4U 
109 
116 
«5l2 

125 

1158 
121 
I29I2 

12U 


78 


934 


5I2 
lOia 
101 
9I2 


7I2 
lOU 

612 


9? 
89 
3312 
75 
53, 

1038 

103 
10 
47 


45, 

no 

118 

9612 

126 

IPs 
123 
13012 

I2I2 

79 
IO7I2 
101 
7l2 


70 
538 

10>8 

101 
9I2 
43 12 
97 
S6 


658 
1038 

103 


- 

- 

6912 

7012 

6912 

7012 

lOU 

103, 

11 

1112 

IIU 

U't 

lOlj 

III2 

12 

I2I3 

12 

12'. 

37 

59 

5912 

59 

59I2 

77 

79 

76 

78 

68 

71 

69 

72 

70 

72 

88 

90 

98 

100 

98 

100 

43, 

5U 

5U 

534 

5l2 

223, 

2334 

22U 

23U 

22 12 

23I2 

77I2 

78l£ 

72 

73 

72 

73 

IIU 

lO'a 

lUs 

lO'a 

im 

Vi 

218 

1^8 

21a 

2h 

234 

258 

258 

39I2 

40 

39U 

393, 

136 

13112 

132 

1305, 

131U 

83 

84 

75I2 

75 

7512 

73 

102 

104 

105 

107 

IO5I2 

IO6I2 

102 
12U 
27l£ 


102 
12U 
27I2 
94 

858 

1334 


101 
104 

13 

29 

98 
8'a 

I4I4 


Do. 


Pref. 


.•,,  Ln.R.sl..      99 


.  I'uiled  of  til, 
Cnimiay  N..i 
VeraO.it  I'c.  l.lMl.l  V'.,Old.  Bd. 
Vera  Cnlr  iMexici.i,  fi-,.  Cum.  PnL 
Vera  Cni/  Terml.  4J  •„  Dl~.  Red. 
Villa  Maria  A  Rutin,.,  Guar.  Slk. 
West,  of  11.  Avr.-.,  .•.'.,  Ml.  lids.  Red. 
W.si.m.if  lUv.,,.,  sb«r.-- 
Zafra  *  Huelva.  :f  •,,  11  m.|. 


21 12 
95 

134 

1612 


14 
83 

6I2 
196 
114 
5U 
I'l? 
95I2 
100 

SU 
68 
94 


1458   141$   145a 


31s 
71s 

202 

115 


2  "a 

6-e 
200 
113 


96'2 
102 
5i! 


10212  103  1C2-', 

98  100  98 

5"i  6  bU 

84  85  8012 

100  102  100 


3:9 
"ij 
202 
lis 
4-', 
14l! 
103U 
100 

6I5 
81 12 
102 
101 
31 
97 
7l2 
10312 


THE     RAILWAY    TIMES 


[May  2  2,  1909. 


OFFICIAL    TRAFFIC    RETURNS. 


■i-tlH.U'  for  19  n-i'fks  . 


i-16,17^        i-16,101 

i'281,924     £-274,259^ 

65^4        I       ^5^4 


thU  week,  f7 1     Inc.  19  1 


Great   Northern  (Ireland). 


Week  ending  May  14 

Passenfjers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks  . 


1909. 
1-8,833 
9.032 


1908. 
£9,123 
8,658 


£17.781 

£327,361 

b43 


Metropolitan. 


Goods,  etc 

Totalforweek 

Aggregate  for  19  weeks 


«  1908. 
£14,411 
1,010 


.  k.  £84      In 


Caledonian. 


Great  North  of  Scotland. 


Mctropolita.n    District. 


Week  endina  May  16 


1909. 
±27  382 

53  641 
±81  023 
215  193 


a  1908. 

£28,309 

52.976 

£81,285 

1.237.777 


Milts  ,.1 

.n                                         y-i 

34            94114 

DtL    tin 

neek,  ±262     Dn     l3  "li     s 

£^2.584 

Cambrian. 

WL-ik  ending  May  15 
Passengers,  etc 

Total  for  week 

Aggregate  for  15  weeks 
Allies  open 


1909. 
±4,050 
5,590 


,  tlii 


ek,  £260    Dec.  15  weeks.  ±629 


Week  ending  May  16 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  19  week 
Miles  open 


1909.       I     U190H. 
£2,434         £2.474 
2.776  !  2.866 


Great    Southern    and    Wester 


De. 


.  tin 


ek,  £130      Inc.  19  we 


Central  London. 


Week  ending  -May  lb 

Passengei-s,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  19  weeks  . 


Mile: 


Week  ending  May  1' 

Passenget's,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  we 
Miles  open    


1909. 
£13.393 
14.697 


IMuy. 
±70,000 
149,000 


a   1908. 
£71,000 
152,000 


Inc.  tliis 


Great    Western. 


Week  ending  May  IS 


i>pen 


1909.       I  a  19l:-: 
£116,000  I  ±115.C' 
141,000  ;__13i'.0L 
£254,000 


.  tin- 


ek,  £1.172    Dec.  19  weeks,  £9.955 


19  weeks,  £18.000 


City   and  South   London 

Week  eniUng  May  16 
Passengers,  etc. 

1909. 

1908. 

Total  for  week 

Aggregate  for  19  weeks 

±2,986 
£62.299 

±2.961 
±61.876 

Miles  itpen    

7I4                 7I4 

Inc.  this  week,  ±25     Inc.  19  weeks.  £423 


Dublin   and   South   Eastern. 


1909.         a  1908. 
£3.238         £3.151 
1.740  ,  1.663 


ek.   £164     Inc.  IS 


Wetk  mdmg  Mai  16 
Pisstngii-s,  etc 
Goods,  (tc 

lotil  foi  Wdk 

\ggi(gitL  foi   20  WLtk 


1909.       I       19ja. 
£2  267         £2,372 
6  448  6,091 


18  715  £8,463 

tl58  952     £174.519 


M.l. 

soiun                                         1          139                   139 

ITIC. 

this  week,  £252    Dec.  20  wi.  ks,  £15.567 

Glasgow   and   South   Western. 

Highland. 

w. 

ek  ending  May  16 

1909. 
£5.382 
4.237 

a!  908. 
£5.151 
4.035 

i  " 

.!,._•:, t.'  tov'is'weeks'!!'.!'; 
"I'cn    

£9,619 
£133.443 

±9.186 
±132.881 

Mile, 

492I1      '      492I4 

Inc.  this  week,  ±433     Inc.  15  week-,  £562 

Hull    and    Barnsley. 


Week  ending  May 

Passengers,  etc.  

Goods,  etc 

Total  for  week 

Aggregate  for  19 
Miles  open    


Inc.  thi 


19  weeks,  £444 


Lancashire   and  Yorkshire. 


Week  endina  Ma 

joods,   etc 

Total  for  week.... 

Aggi'egate  for  19 
>liles  open 


a  1908. 
£40,284 
66,017 


.  thi 


week,   ±1,558     Dee.  19  weeks,  £15.268 


London,    Brighton    and    South    Coast. 


1909. 

£37.585 

16.020 


Jlil. 

s  npel 

1       4441 

444 14 

Inc. 

this  w 

eek,  ±1,266     Dec.  15  weeks 

£5,025 

Great  Central. 

nding  May  16 


1909.      I  a  1908. 

£18,300       £19,470 

53.700  i       57.170 


Totalforweek 

Aggregate  tor  20  we 
Miles  ope,i 


a  1908. 
±36.335 
15.634 


ek,  £1,636        Inc.  20  weeks,  £13,525 


London  and    North   Western. 


1909. 

±109,000 

166,000 

£275.000 

1 5,066,000 
I     1.96212 


ek.  ±4.640    Dec.  19  w.eks.  £56.030 


•  k.  £12.000     Dec.  19  we 


1908. 

±116.000 

1"  1.000 

£287,000 

5.26P,000 

1,946'2 

£202.000 


Great   Eastern. 


London   and  South   Western. 


W'eek  ending  May  16 


•1-otal  for  wee 

Aggregate  for 

Miles  open    .  ,. 


1909.      I   a  1908. 
£49.800       ±48,600 

_ 42.200  ' 45.400 

±92,000  I  ty4,000 

,764.800    1.796.800 

1.057f        1.05612' 


Week  endmg  May  16 

'assengers,  etc 

loods,  etc 

Totalforweek  


1909. 

£59,100 
_  28/700 

±87,800 
1^589.800^ 

I.OI9I2 


1908.     ■ 

£61.200 

30.600 

£91.800 

1.604.100 


1,019'; 


£32.000 


Great    Northern. 


19  > 


.ks,  £14,500 


Totalforweek 

Aggregate  for  20  weeks 

>.:■.  tlii^uV.;  k.  l;-4j006"  P.....  20  weeks,  £166,000 

Midland    Great  Western   of    Ireland 


regate  f^ 
"pen 


ng  May  14 

tc 

1909. 
£3,723 
7,491 

1908. 
£3,845 
7.398 

eek 

for  19  weeks   

£11,214 
£205,236 

£11,243 
£209,241 

598 

598 

,£29      Dec.  19  1 


North    British. 


1909.      I    a  1908. 

£30,113  '     ±32.290 

60,600  I       61,414 


Milesopen    i     1,321'4 


North    Eastern. 


Week  ending  May  15 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  19  weeks 


1909.   1  a   1908. 
£53.970  I  ±52,841 
132.732   135,588 


Mile 


open 


Dec.  this  week,  ±1,727      Dec.  19  w,...ks,  ±75,384 


North   London. 


Week  ending  May  16 


■giegate  for  19  we 
^  open 


1909.    a  1908. 
±3,815    £4,159 
3,580     3,844 


ek,  £608  Dee.  19  week,.  ±3.- 


North    Staffordshire. 


1909. 
±4,577 
;  12,639 


1908. 

£5,036 
14,185 


Miles  open 

'        i-325     1      k  325 

Dec.  this  w 

eek,  ±2,005       Dec.  19  weeks,  £9,938 

Rhymney. 

gate  for  19  weeks 


iveek,  ±554     Inc.  19  i 


South    Eastern  and    Chatham. 


W'eek  ending  May  15  I       1909-       [       1908. 

Passengers,  etc £61,726  1     £61,327 

Goods,  etc 20,525  I       20,188 

Totalforweek £82,251   >     £81,515 

Aggregate  for  19  weeks   1,506.142    1.5C0.752_ 

Miles  open  ,  I        654    "       '     654 

Inc.  thi;  w.  .k,  f7S6     liu.  19  w  •  k-    t5.3?0" 


London,   Tilbury   and    Southend. 


Taff   Vale. 


Week  ending  May  15 


Passenger! 


etc. 


Total  forweek 

Aggregate  for  19  weeks  .... 

Miles  open    

Dec,  this  week,~±S,206~lJ^ 

Notes  and  Kxi'Lan-ations.- 
Eailway.  c  Doe.k  dues,  etc.,  1 
miles  Joint  Lines.  /  Esclusi 
i  Includes  the  receipts  of  tli 
receipts  and  toll 


1909.  I  o  1908. 
±44,000  I  ±45,000 
62,500  ;  66. 700 
£106,500  £111,700 
•2.013.700  2.093.000 
'  1 .003  1/"  998  li 
['-)  w.cks.  £79.300 


^44  ■ 

±9,546  ;_.„e,l 

±177,150  I  ±lT2,aS9 


Week  ending  May  16 
assengers,  etc 

Total  forweek 

Aggregate  for  19  week 


1909. 

±3,882 

17,082 


1908. 

±4,350 

16,486 


I'enarth  Dock  and  Railw 


ek.  ±485    Inc.  1»  weeks,  ±4,311 


Mil. 

Inc.  this  week,  ±128      Dee.  19  weeks,  ±4,6 


.  tin =^ 

.iiding  period  last  year  are  adjusted  to  the  actual  figures,  b  Includes  the  receipts  of  the  Vale  of  Glamorgan 
I'll,,  ahove  figures  do  not  include  the  receipts  of  any  of  the  Company's  Joint  Lines,  f  Exclusiire  of  145^ 
./  Includes  253  miles  Joint  Lines  (G.N.  proportion).  h  Includes  250  miles  Joint  Line  (G.N.  proportion!. 
■  /  Including  the  receipts  of  the  canal.  k  Railway  206  mile.s,  Canal  119  miles.  I  Includes  steamboat 
n  Inchuling  53*  miles  jointly  worked  with  G.C.U.  


May  22,  1909. 


Till-:     RAII.\\A^■     TIMES. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH   AND    IRISH    RAILWAYS,   ftc 


FOREIGN    AND    COLON IAL-C<,»//««rrf. 


R*Uir>7. 


Ilaktr  SI.  it  W. 
Hvlfut  4:  t'n.  U. 
UriT*!!!.  it  Mir. 
Cb.  C.  Ku.  «  II. 
Clrabir  A  Work 
Cick.  Kif..  4  1". 
Cork  B.  *  S.  C. 
Ck.  B'rek.  ft  P. 

EaMtLoniloa 

U.N.  andCilr  .. 
O.N.,  Wc,  4  B. 
IkIo  of  Man  ..... 
LOe  of  Witilit  .. 
Isle  of  W.  Cent. 
LiTurpool  Ovi<r. 

Muic.  Canal 

M'|H>n.  i  Car.  . 

Moincy  

Mid.  4  S.W.  Jn. 
Neath  4  Brecon 

Port  T»ll»)t   

Rhnn.  4  S.  Bay 
StratfiinlA  M.J 


UUeairu. 


5IJ 


6J 

91 

HI 
21J 
6! 


51J 


Latent  KamiugM  HepiirteU. 


.\tfKrrealu  to  ilali' 


Ma>   I  i 

Mat  I' 
Maj  l.> 

May  Hi 
May  U 
May  14 
February. 
May  15 
May  15 
May  15 
Mav  IS 
May  15 
May  IG 
April. 
May  15 
May  15 
May  16 
May  IG 
May  IG 
May  16 
May  16 


l'.«M, 

r.«i-. 

l.A». 

l.iw 

771 

732 

1.669 

1,5H0 

425 

877 

2.859 

3,205 

1,4H9 

1,577 

6,715 

5,5(u 

579 

571 

61U 

630  1 

741 

631 

1,-JGl 

1,42a 

38.421 

36.911 

2,020 

2,015 

2,0.15 

1,956 

1,700 

1,740 

1,5*) 

1,119 

2,817 

2,5R1 

2,261 

2,463  [ 

6H0 

737' 

Railway. 


13,75H 
31,102 
6.319 
6,244 
29,170 
110,190 
S,6K9 

ii.oin 

11,S75 
25,«I6 

i.w.aiM 

39,959 
37,361 
2«,943 
30,64t< 
49,253 
88,108 
I3,0»3 


,„,  1^  ,     -    iiiiHcouata  . 

iiiiir^  '  "■  "y-  '••» 

i:i,7:fi)   '  ™*'-  ''-*''*  ^'"t,  ^ 
aiVv)   '      ■  '■    ■■ 

6.117 

G.TitO 
:f2,"oii 

IIM.OTO 
K,6(*l 

ll,2!«i 

11.060 

27.701 
14H.3(V. 

40,073 

28,745 
27,345 
44,0fi7 


1908-9  I  1907-8 


1,691} 


1,671* 


72} 


Latent  Eaminffi*  Bepurted. 
1909 


April  17 
April. 
Marcli. 


—  1  7  dy«.  May  7 
113  I         April. 


4,59,833  ; 
19,*12  1 
19,571  , 
22,117 

7,5:a 

1,915  ; 

5,UH 
10,600 

9,810 


1,00,432 
17,IU5 
14,a«t 


UNITED   STATES    RAILWAYS. 


FOREIGN   AND    COLONIAL   RAILWAYS. 


Mileage. 


Latest  Earnings  Reported. 


Ak'greffate  to  Date. 


1906-9.:  1907-8.  Wk.  or  Month. 


IS 


2.516 


.VIcoy  4  Oand.  1 

.\ltfeclraji i 

.\ni!.-Cb.  Nil.  a 
.\nluf.  ,t  Bol.  ...a 

.\rK.  NJS a 

A.s.sam-Bel«ral  r 
Hen.  4  N.W.  . ..c 
Bent?.  l>ot»an4  ...c 

Extensions  — <r 
Bentfal  Nag.  ...c 
Bil.  l{iT.4C....a 

Bolivar al        — 

Bomb.  B.  4C.I.el      505 

Slau- Lines  ..cl  1,918 
Braz.  Ut.Sn.  ...dl  110 
B.  A.  4  I'ae.  ..  ( 
B.  At.  Cent.  ...■ 
B.A.En.  4  8.C.a  54 
B.  Ay.  lit.  a.  ...a  2,740 
B.  Ay.  \Ve»l....a,   1.301 

Bunna r'  l,.'il0 

Can.  North 61  3.004 

Can.  Pacillc  ..ii  9,!«4 
Cen.  Argentine  ^1  2,."SK 
Central  I 'rug.. 

East  Kxten. 

North  E«.  . 

West  Ellen.  » 

Cbillatfoe 

Cordoba  Cent. 
•Cent.  N.  Sec. 
Cord.  4  K05.  .. 

Costa  Rica 

Cuban  Central 
Del.  Im.  4  K. 
Deroerara    

Berbice    

West  Coast . 
Doni.  Albnl 


33 

33 

110 

110 

760 

700 

510 

510 

771 

771 

1,827 

1.797 

361 
in 

36J 

117 

1,918 

110 

2,377 

1S7 

54  I 

2,657 

1,219  '. 

1,310 

2.874 

9.230 

2,.'»0  , 


Mav  IS 

May  8        ' 
April.         I 
.May  16 
May  14 
April  17 
April  17 
Jan.  1— Apr.  24 
Jan.  1 — .\pr.  24 
April  24       I 
April. 
Mareh. 
May  15 
May  15 
April.  I 

Mav  IS 


1908.         1908-9.     I     1907-8 


7,:«0 

7,000 

33,277 

33,972 

in,:too 

12,.'«)0 

22,21KI 

2l,.-.00 

5,293 

i.yjv 

8l,.'i00 

81,919 

3,50,150 

3,48,922 

5,90,000 

5,89,000 

8,867 

8,015 

9,143 

5,055 

4,79.0C«) 

4,81,0110 

5,2a,IX10 

.i,O4,(KI0 

128,600 

40«,600 

170,108  ' 

14,.J6,537 

.52,71, 81  rt 

>.I!(,.'1I0 

l,75,3a2 


,89,000    1,OU,!W,OOC.  y6.2s,000 


Alab.  (it.  Stb.  .. 

Aln.N.O.AT.  P 

Alo.T„li..tS.  Ke, 

42,1190    Hall.  ,t  Ohio 

13,526  c.nt.  of  li.„r.  .. 
Cent,  of  N.  J.   .. 

Chen.  4  Ohio  .. 
ICliic.  tit.    West 

Ch.   Mil.  4  S.  P 

Cin.  N.0.4T... 

CI.  Cin.  Ch.  4c 

Denv.  4  Rio  O 

Erie 

lllinuLsCentral.. 

Lmis..t  Nush.  . 

Minn.  4  81.  L. 

.M.St.  1".  S.  S.  M. 

.Miss.  Kan.  4  T... 

Nat.  of  .M.xico 

N.  Y.  C.  ,t  11.  H. 

N.  y.  Onl.  4  W. 

Nurf.  4  West.'.. 

Northern  Psr. ... 

SI.  .I0S.4  (i.  1.... 

St.L.4Sn.Kr. 


l.'>5,tf.">ll 
4.52.36; 
147.405 
14,:iU,071 
.V-'.27,.-,r,l 
1,13,G()9 
l,92,stil 


niIlJ^l  It.  iMirtisI. 


310 


1907-8.1  Wk.  or  M-lh.t     1909. 


1908. 


l'J(>8-9.         \W1-H. 


310  '  3rd  wk.  April  I 
A,.ril.       I 


«U2,167 

4.85,000  1 1 1 ,000 

9,41X5  I        Ma"r<-h.       '«,272,722  7.ll)I..VJl 

1,(106  '    4,006           Mareh.       5.851,111  5,3111.610 

1,916      1,914  1 4th  «k.  April  !    2:10.211(1  2"l.i«»l  '.l.r,i,7/.'l      '■-.,.■, 11. 1 

618         618  ;        Mar,-h.       2,;lll,121  l,T.ll.i.r,ll  I'.l.l-       ' 

1,812  i    1,811     nil  »k.  April      r.77,:«;'J  V/T.l'.ll  21.- 

818-       818    2n.l  wk.  Mav      112,l:j:l  lis.TsK  7,.. 

1,516  1   7,187  I       Miircli.     ■    .-j.mU.ilK!  I.TTi.Oli',  I.',.-' 

:««;  1      :t36  'Srilwk.  .Vpril      117,:i!n  i:)".s|M  (■,.j:a,,i7i     ...i.i.-,.(0 1 

1,9S1  I    1,983           Manh.       2.186.121  1,HKI.2I2  1;i,7ii1.H.m  ly.ctl.KM 

!,5.V2      2,603     Ith  ivk.  April      51'J,i«X)  12.'",.>Jl<J  17.2r.Mi»J   17.:llO,;7l 

2,169           .Mun-h.        l,.'tHH,IH.".  3,7IW,;60  :)7.'.l:i(i.ll>l  ;ts,17J,3H4 

4,419             April.         t.VM.Jtn  3,'.)9.",,71s  Is.ir.l.llf,  i:»..'ji5,77U 

4,.'H9     1th  wk.  April   1,122,110  •Mf.lUi:  .^.22'.l..'.8ll  :I7.'JK1.95' 


..Vio  '^,872,151  «j.y:«;,HiKi 

.'..126,(117  .■,(i;«i,ia5 

7(l.lir,.!131  7(1.2111.1)71 

.'.II.KK.IIH  .w,nv..i-,i 


April. 
Mav  16 
May  16 
May  16 
April  17 
7dys.    - 


I  18,.V10 
83,li:ifi 
i4,nr> 

511 

79,(175 

41. .WO  I 

3,.5:l,(l«2 


14,750 
iKI.022 
10.279 
813 
80.210 
.58.2117 
3,.«).17l 
1.">(I.2(1(I 


-.a.un       :fi,-,99 

43,2(10         :)5,oii:i 
88,15,1X10  I  8.|,I2,OOC    "'•'^• 
98.82.0(K)  1,02,28,0011  ^'-   '■' 

76,250  69.750    ';""•'" 
3,636,087  I  3,160,1.t5 
109,700 


S.  W 


117,021 

25,186 


7dys.  Muyl4  l.-TCl.tKIO   1.20'J,00'»    (',5,1)21,000 


',      -271 

271 

'1      192 

128 

'        182 

182 

211 

211; 

128) 

1281 

oisi 

613$ 

180 

180 

''       210 

201 

241 


241 


May  15 
April. 
May  Ifi 


Mavis 
Mav  IS 


101.7(W  l'"l.26J 
11,006 
2,578 
1,669 
1,781 
10,486 
4,085 


3,'200 
1,6.39  1 
1.318 


188..')2U 
125,920 
75,869 
64,486 


Do 


of  Ca 


ulat: 


Ea.sl  Indian  - 
EaypI,  Delta 
Emu  Bay 


iRi, 


G.  Tk.  of  Canada 
.Mam  Line  ..  a 
Canada  Atl.  a 
O.  T.  West. ..I 
Det.(i.H.4M.o 

Tuul    a 

Ot.  Ind.  Pen.. ..a 
O.W.  of  Braz.  c 
H.H.  Nizam's  e 
Hyder.  God.  c 
Indian  Mid.  ...r 
Inter,  of  Mex....^| 
La  O.  4  Car.  ...a 
Leopoldina  ...*..a{ 
Mad.  4  S.  Mah.r, 

Manila b\ 

Mashonaland    a 

Mexican  tl 

Mei.  Sinlh 6 

Mid.  Truirnaya 
Nassjo-Oscar  ..a 

Nitrate a 

N.W.  of  I'niK.  6 

Ottoman a 

Parag.  Cent.  ...6 
PcruT.  Corp.  .4 
Pira.  Ath.  Pel.  I, 
Puerto  C.  4  V.  .1 
gneb.  4  L-8t.  J.6 
Quebec  Cent.  ...b' 

Rhodesia al 

Rohil.  4  Knm.  r! 
Luck.  Bar.  ...rl 

Salvador t| 

San  Paulo  a! 

SIhn.  Pimiab...e{ 
Ludba.  Elt.  c' 


6S6 


2Ui         .March. 
39"  JUrch. 

15  I         March. 

—  j  April. 

—  Aui^ust. 
!,4T2  I         May  15 

606  I  lOdys.  Apr.  20 

—  April, 
ess            May  13 


4,455 
9..345 
.5,415 
7,705 

9,.5,57 
36.600 
13.:tlM 
3,270 
3,161 
83,2.50 
151, .500 
17,51,000   17,41.000    3,26,:i6.00fl 


4, .590 
7,.308 
6,:«(8 
45,8:«) 

n.i'iiio 

2.706 
2,2|-« 


86,1.50 
191,1.35 
251.620 
182,123 
.393.619 
7,8»,100 
42,115 
10.861 
9.619 
286,200 


5,291 
5,014  I 
7,500 


6,638 
1,550 


11,797 
275,262 
324,213 


3,535  3,535  7  dys.  Mav  14 

463  463  7  dvs.  Mav  14 

336  336  7  dyi.  May  14 

189  189  7  dys.  Mav  14 

4,.';23  4,.523  7  dj-s.  Slay  14 

2,868  2,851}  May  15 

903  893  I          May  15 

355  335  Jan.  1— Apr.  24 

392  892  Jan.  I— Apr.  24 

1,1'29}  1,126 


116,279  I  117,798   2,027,-244 
8,:l.->2  ;   5,803    114,788 
10.1.6(17 
112,CIH 
2.6.")8,213 


2.9,908  1 

7,065 

1.52.604 


1,114 


i2,sOI,000 
1,3110.451 
442,495 
100,743 
66,559 
69,:i27 


Pacific 

Woba.sh 

Will    &  L.   Erie 


2,109 
1,509 
4,:l«5  1 

799 
2.289 
3,072 

i,r,o 


317 

6,(KI0 

1,170 
7,294 
1.885 
2,515 
408 


7J9  ,  nil  wk. 

•2,202  4th  wk.  April  ■.>7:i..Tl',5  2l7.lir.l 

3,072  i       .Mureli.  l,!HVi.ls.s  l,7s-,.rt;il 

1,7.')2  llthwk.  April  l.2fl'.l:M  I,lt(8.Hl4  , 


;i..Vr2,;)r.(",  3,279,3:i:i 

III.51I1.C.7S  9,881,2R' 

11i.617.76h  1n,.517,451 

21, .-,51,(11  ■22,617,611 

('.s,27fi.|8:l  Oll.'Slll.tw^ 


5.617 

312 

6,021 

1,1.54 

7,1% 

1,8S5 

2,517 

108 


7,.i:n,7ls 

Man-h.            7111.07:1  t;<l7.lll2 

March.        2. 1l',7,9.->s  2.":,ll.:i7:l 

Man-h.         5,177.«)';  1,7:a,110  .'l,..- 

.Mareh.            127,557  1  ll),6!«  1..' 

March.         3,2I(l,lJi;  2,sC!l,ni5  ^.T  ■■ 

llhwk.  April      2(IH.7.Kr    1IW.62U  s.71.0,'  V.     -.jiJ.l.; 

nil  wk.  April  1,210,913  1.112.l.-,6  l:!.<r75.51l    11,2:ts.6i;l 

nil  wk.  April      .'ilM.ITO  2>>:i.7.'i6  12.1I2.:«5   12..5s«-,.1«; 

nil  wk.  April      61:1,262  .5.-,(l,12l  21.171,1117  21,741,(167 

Kel.ruary.     ;    3-e.2ils  311,019  3,766,105  13,995,019 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Oross  Earnings. 


Ket  TUmlngii. 


1909. 


Alabama  Gt.  Southern  Mar. 

July  1  to  Mar.  31 

7"  115    Atch.Top.  Jt  .SanUl  F6  Mar. 

Wj'.fAO  July  1  to  JI'T-Sl 

222  890    Baltimoro  "and  Ohio    Mar. 

253!785  July   1  tn  ^'»"'-  ^1     . . 

3*26.613    Canadian  Northern  ..Mar. 

8,24!3|8  July  1  to  Mar.  :>1     .. 

31  825    Canadian  Pacific  ....Mar. 

9;al1  July   1  to  Mar.  31     .. 

7,214    Chesapeake  and  Ohio  Mar. 

278  037  July  1  to  Mar.  31     .. 

Chicaco  Great  West. . .  Feb. 

3,33,85,000  July   1  to  K.  1..  28     . . 

13,530    Denver  4  Uio  Grande  Mar. 

288,82;)  July   1  to  Mar.  31     .. 

257,321    Grand  Trunk  of  Canada  : — 

Main  Line Mar. 


736        786 


23 


23 


7  dys.  >Iay  14 

April. 

Mav  IS 

April  24 

-May  15 

March. 
7  dy.s.  May  14 
7  dys.  May  14 

April. 
February. 
May  1  to  15 

.\pril. 

May  15 

May  IS 

April. 

March. 

Ap'ril. 

March. 
7  dys.  May  141 

March 
April  17 
April  17 

May  15 

May  2 

Mays 

May  8 


;,2.vi 


15,.565 
7,12,657 
5:1,012  I 
25.070 
140.100  I 
24.129  I 
7,203  I 
4,377  1 
15,9.12 
23,600  ' 

4,179 
1.30,699 
839,.'>74 
491,fM1 
2,.tOO 
,5.3.135 
19,116; 
11.:i74 
28,518  , 
36,8(3 

18.1411 
65,025 
13.020 


1,960,605  ■<«"■  1  '■'  ''■•"■■  •»     ••• 

101,289        Canada  .\tlantic  ..Mb 

:lil.').659  .Ian.  1  (o  Mar.  :il      .  .". 

1(k;,.861 

2,507,114 

2,60.19,925i2,r4,24,6."3 

211.595         170,2i« 

—  16,30,0(«l  ;  17.08,7:19 

—  12,16.651     l:).21.188 
2.51,065      41,l«,l's1><     51,81,112     L'DUlsvillo  4  Naslivillo  Ma 

1:17,100      5.t'd5.1wO  ,  6,786,570  July  1  to  Mar.  31     . 

.3,2.'ifl  2l,-i50  I        21,(100 

21,J«5         35.8,271         121,601 

520    1,13,1:1.668  !,05,:i9.-2;li;  Miss.  Kan.  4Tex.is..  M 
......       .„ 


nd  Tnink  Wstm  Mar. 

Jan.  1  I"  Mar.  .11     

DottoitGr.Hv.&.MilMar. 

Jan.  1 1"  Mar.  :;i   

Total  for  Svstom  Mar, 
Jan. 1  I 


51,065 
20,861 
l.>1,900 
23,026 


4,159 
101,17:1 
7(16,176 
517,9>0 
3,7.50 
30.M91 
19.(100 
311.540 
:io.lii 

19,7.',0 
19.170 
61.178 
14.117 


801.229  K:f>,0:ei  July  1  to  Ma 

7:t..506  60.101  N.itlonal  of  Mexico  ...Mar. 

2.700.200  i  3.020.100  Sow  York  0nt.4\Vcst.  Mar. 

512,125;  181.926  July  1  to  M.^r,  31     .. 

65,925  57.8:11  Phil,  and  Roailing    ..Mar. 

8,.3:16  I  .8,619  July  1  to  Mar.  31     .. 

170,959  1  221,s«l9  Coal  and  Iron  Co. ..  Mar. 

209.2;)5  i  109.X>1  July   1  to  M  ar.  31     . . 

8:1 736  86.171  Total  both  Cotnps.    Mar. 

5.35>,255  4.61.5.(190  July   1  to  Mar.  31     .. 

7,199,77(1  8,f2S..-.73  PitU.Cin  Ch.  A  St.  L.  .Mar. 

1,299,.592  .  1,141,418            Jan.  1  to  Mar.  31    

10,250  I  12,0110  St.  Jo?  and  Or.  I«l.  . .  Mar. 

1.36.1.5.';  I  108.1(17  July   1   to  Mar.  31    . . 

H78.585  i  917.4;12  St  Louis  *  San.  Fran.  Mar. 

123.820;  115.410  '          July   1  to    M«r.  .31    .. 

4.1.3.>2  I  3.76.126  iSoutbcm  Railway Mar. 

6,24.9.'B  6.70,721  July  1  to  Mar.  31     . . 

—  —           Union  Paciflc Mar. 

1.517.*<1  1.191,966  July  1  to  Mar.  31     .. 

11,59,*»1  17,87.T25    Wabaah    Mar. 

2.63.777  3.30„1O1  JulT  1  to  Mar.  .31     . . 


r285,O30 
2,688,767 
8,272,722 

70,106,!H1 
5,.854,441 

53,i:><,148 

7:18,700 

7,102.600 

6,318,76:1 

56.9.V1.188 
2,219,613 

19,6:16,252 

557..586 

5.5.53,276 

1,676,302 

15,.545,000 

£497.900 
1,310,600  I 
26,.',0(1  ' 
71,600 
100,500 
258,400 
25,900 
72,400 

1,71:1,1100 
J3.007,:5>i 
.'M,6.'«1.6:!9 

1.022.016 

9,600,109 

1,06<I.18S 
19,617,768 

4,r,I^2,lll7 
749,073 

6,'239.297 

3,7:11,113 
30,166,075 

2,8S5..542 
25.658.968 

6.586.685 
.55.825.042 

2.377.131 

6..599.492 
127..V>7 

1.286.t»e 

3,210,126 
28,709.289 

1.668,1.54 
39.17'J,0H 

6,1.',7.4K1 
59.125,623 

2,149.660 
ll.  360.  I'M 


$249,583 
2.775..5.37 
7, 101, .520 

70,210,.374 
5,310,610 

58,0.55,251 

f.a5,:»0 

6,997,000 

5,421,9.31 

51.9.'t8.(r28 
1,916,931 

20,:t8:!,:i66 

551,9.58 
5,561,207 
1,310,319 
1.5,890,471 

f  166,700 

1,262,'WO 

22,800 

l»l,600 
261.000 
21,700 

72,900 
dio 


1009. 

1908. 

3100,149 

$56,009 

S03.565 

181.661 

3,475.600 

0  0  -■  "-^ 

•27.:«12..59'! 

21  - 

I,8:tl,:t11 

1 

17,8.'i6.:i29 

l.'..:- 

201.500 

in.-.n*" 

2,136,ll«l 

i,9;ii,7oo 

619 


1.672.00(1 

$a,54>..76<> 

31.66:1.7:11 

.121.118 

9,0:19.902 

1.7H5.691 
18,.517.1.>l 

4.:I99.(«1 
6O7.102 

6.023.101 

.S.ll68.6.'>4 
32,1.55..521 

1.603.782 
28.i07.'«3 

4.672.416 
60..563.:18I 

2.1.58,.l-.3 

6.095.860 
1 10,699 

1.215.7.12 

•2.869.615 
28.190.138 

1.160.7:11 
10.l.i0.962 

5..'»45.^264 
5l.fW..-'96 

l.OTK.Kll 


d,f.  62,:if.o 

718,n35 

3i2,:l.V2 

1,310,019 


def.  4.700 
25.600 
48,7110 
S.I.'iO 
8.2.V) 
160.050 

$l.:«'.-,.iiii 
12.17:1.111 
1.'iO,:fr« 
I,.K1-2.120 
.V,9,7.>8 
5.879.6.58 

2,o«.o:il 

I.817.P22 

i.mt.in 

12,(*r>,6l5 

•Jfi.3..M5 

1.121.115 


2.1"  •■,.241 

29.1sri..T;i 

.•»1.fi'26 

S-.V^.O* 


£120,200 

185,^200 

def.  1.800 

def.  11,7110 

29,700 

£2,1*10 

def.  5.100 

81(1 

14.3.000 

221.101 

«a.v.i.ii.7 

8.:»ll.^2i-6 
312,^2:H 

122.326 
C.OI0.326 
1.861 .871 

1.-A.300 
1.7r,6.6:t7 
1.119.401 


11,1 


;.■»- 


d.f.  41.6111 

2.05T.5<'l 

i.o7<.7n 

13,91 2,8f.1 

622,181 

1.115,151 

6.-..eS'3 

5-22.7('9 

91 1. 797 

7.761  .TM 

1.21I.8K1 

9.IV2.9I'.-' 

2.1»-..I66 

23.:r4.S1.1 

361,<I6I 


524 


THE    RAILWAY    TIMES. 


[May  22,  1909. 


L.  &  ]\f.W.R. 


EXPRESS    EXCURSIONS 


FOR 


WHITSUNTIDE 

and  during  JUNE. 

EUSXON 

TO 

NORTH    WALES 

LAKE  DISTRICT     ISLE  OF  MAN 
SCOTLAND    IRELAND  • 

AIMD 

PROVINCIAL    TOWNS. 


Obtain  Programme  giving  full  particulars  from  L.  &  N.W. 
Town  OtEice,  or  the  Enquiry  Office,  Euston  Station. 

FRANK    REE,    Cencal  Manager. 


MIDLAND 


-  FROM  • 

London 

-  (st.pancras). 


over500pIACES 


-^.^^ 


.^^ 


.0^ 


^^ 


■9     V 


PROGRAMMES 

NOW    READY 

FREE    ON    APPLICATION    to    any    OFFICE    ol    the    MIDLAND 
RAILWAY   COMPANY  or  TIIOS.  COOK  &  SON,  or  lo  any  MID- 
LAND STATION    MASTER  and   DISTRICT    SUPERINTENDENT. 
CHIEF  LONDON  OFFICE:    ST.   PANCRAS  STATION,   N  W. 


SATURDAY      TO      MONDAY       TICKETS 

IHSI  KD    (IN    SATIRDAV,   MAY    29ili,     WILL  HK  AVAM.Ar.LK 
J'OR  KKTIllX  ().\   Tl'KSDAV,  ,HNE  L.t. 


I).T^3•. 


W.  GlY   (iUANET.  (ie 


ill  M:i 


WHITSUNTIDE  HOLIDAYS. 


CHEAP  EXCURSIDNS   FRCM 
{PADDINGTON  TO  ALL  PARTS. 

I  Commencing  Friday,  May  28, 


Attractive    Day    and    Half-day    Trips 

Including  :  — 
WHIT-SUNDAY  NIGHT,   MAY  30. 

It   Fa  ui  i  lis   to     KILLARNEY    and     THE     VALE    OF    OVOCA 

I'll  til,,  ii.'sv   Ki^liauunl   Kout...).   l':idilnistoii.   il.p.   S.3Ci  ii.ni,   R-tuni   Moiulay 
Ni-lii,    Mn   31      FABESi-Killarncy,  20/-,WcxIord,16  -.Arklow, 
Woodcnbridge,     Ovoca,     Hathdrum,     Rathnew,   and  Wick- 
low,  18  6. 

WHIT-MONDAY,  MAY  31. 

NON-STOP    DAY    TRIP    TO    WESTON-SUPER-MARE— 

ruiMin^liiU,    .L-|.    irsi    J  M.     lietuni  7.  iO    p.m  ...        FARE    5  6. 

NON-STOP  HALF-DAY  TO  WESTON-SUPER-MARE— 

r:Ml.|llUtn|i,    ,lr|,,     ]  1  .fil)     11.111         Itl-tUlll     tiO     [LIIl.  ...  FARE      4  3. 

EXPRESS    DAY    TRIP    TO    WEYMOUTH,  etc. 

I':hM;m^i  .;,.    .|,  |,     :-    '.'■    ;i  111      Ki-tuni  6.10   p.m        ...  FARE     6- 

HALF-DAYTRIP  TO  BANBURY.     riiiltUngtou,  dep.  12.30  p.m.  Kc-tvini 

.;,,;j     :i   111,      ..■ril--,l,i.l      iu.h  inn..;) FARE      4/- 

WHIT-TUESDAY,  JUNE  1. 


16-DAY    EXCURSION    TICKETS   TO    IRELAND. 

(b.T  the  FisliguanI  Route),  on  Friday,  May  28. 


liilLi.v    rnmp)ili>t-.    giving    full    ilrtails    of    F.xnursions.    otc,    free,     at.    .iU 
itioii.,;   or    Oiflce?  of    the   Company,    or  direct    from   the  Enrpiirv   Office, 
faildiiiglon   Station,   W.     Telephone;    Taddington   4901. 
"HOLIDAY  HAUNTS,  600  pages  6d.  post  free  from  Mr.  .T.  Morris.  Superinten- 
dent  of    the    Line.    r:uldiiigton    St;ili'Ui 

r.i.ldmgton  Station.  W. 


O.E.R. 


w 


HERE  TO  GO  AT 

HITSUN 


SELECTION 
OF 


19 


BRACING 

COAST 
RESORTS. 


HUNSTANTON  YARMOUTH 

CROMER  GORLESTON 

WEST  RUNTON  LOWESTOFT 

SHERINGHAM  SOUTHWOLD 

OVERSTRAND  ALDEBURGH 

TRIMINGHAM  FELIXSTOWE 

MUNDESLEY-ON-SEA       HARWICH 
CLACTON-ON-SEA  DOVERCOURT 

FRINTON-ON-SEA     WALTON-ON-NAZE 
SOUTHEND-ON-SEA  and   the 
NORFOLK   BROADS. 


GOLFING. 


YACHTING. 


ANGLING. 


^     \l 
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L.  &  N.W.R. 


^'^ 


\ISIT 


nil-  yiiii      iiifiii 


NORTH 
WALES 

during  JUNE. 


Colwyn  Bay,  North  Wales. 


Those  planning  to  take  their  holidays  in 
June  should    ask    for    the    Tourist    Guide 
to  North  \\'ales  at   any  L.  &  N.W.  Station 
or  Town  Office  ;   a  copj'  will    be  sent    post 
free  on  application   to    the   Superintendent 
of  the  Line,  Euston  Station,  X.W. 
FRANK  REE, 
General  Manager. 
Euston,  1909. 


JAMES   KENNEDY  &  CO.,  Ltd.,  ^^^^^t 

69,  BUCHANAN  St.,  GLASGOW.         ^^C>\€rJ 

UVEKPOOL  4  LONDON.  Easlind.                    ^\C^^^^^^^^^^^\j^V>*^ 

Mr.  JOHN  E.  RAWORTH, 

'i'*        m'^^^%^^^^^^^                                own  supervision   and 

latent  ^gent, 

^i^^K%m^^^^^                                     snipped  direct  to  any  port 

^^^^^M^^^                          Orders    Folicitcd    now   for  di-livfry    during 

OUEEM   ANNE'S    CHAMBERS. 

THE    BROADWAY,     WESTMINSTER. 

Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


!N    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHGRTER  BOLT.S  CAN  BE  USHD. 


Telegrams— "FASNUT,  LONDON." 

Telephone -12214  Centr.il. 


Awaraed  silver  medal 


Roilway  &  Tramway 
Section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIME,  lyiONEY 
ACCIDENTS. 


2  doz.  Assorted  Sizes,  J  to  i  in.  4   ' 
Samples  Froo,  '/" 


FASTNUT,  Limited,  60,  Aldcrmanbury,  LONDON,  E.G. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co. 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constracted  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,    AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


LEOPOLD  WALFORD  &  Co., 

AQENTS    FOR    THE    UNITED    KINGDOM    OP 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.G. 


TtlecnpUe  Adir«a»-"8HIKARI,  LONBON.- 
Tel«phoB«  No.— tasO  LOKDON  WALL. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURANCE   lOMPANY,   LIMITED. 

The   L.,  E,    &   Q,  OPTION    POLICY 

is  one  of  the  most  up-to-date  yet  issued. 


Head  Ofricu     EUSTON  SQUARE,    LONDON 

ApplicUion  tor  A>;inm>  iiiMtid        1IH1-.    Mill      ljtntr.1l  Manager 


READ    THE     .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 

ILLUSTRATED  ^0  i<  6ad  at  all  Stailwatf 

RAILWAY 

PUBLICATION. 


SBookstallt. 


Subtorlpllon— Art  EdWsn;  3/«  par  M 

Ordinary         ,,  !/•         „ 


Plddinglon   Station.  Lond 


Of   Interest    to    all   who   folloMf 
the  workings  of   our  Railways. 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


Published  Monthly.      >h°  b  w  f-^j^        Fully  lUustrated, 
SUBSCRIPTION  RATES  { i,,'^:,TES;Z:tdt 

Address — 
THE  EDITOR,  Central  Station,  Leicestefm 


THOMAS  TURTON  &  SONS,  ltd. 

Sheaf  Works,  SHEFFIELD. 


LOHOOMi 

90,  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngt, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  RuRROW&SoNS 


BRUSH  MANUFACTURERS, 

MEDS 


Contractors  to  the  Railway  Companies. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON    DOCKS    (^lo::1:o^^c^'^^^)^ 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES.  HIGH  WATER  4  TIMES  EVERY  DAY. 

Never  lc<i  lb.ia  ;S  Kcl  .iIuujmJc  ikw  Occ.iii  Qu.ivs.         Lhaiiuil   I"  U.aIis  dr.xktd   to    ,j   IliI  at  lowcit  low  wjlcr. 

As  safe  by  niRhl  as  by  day.  bcin;  llBlil.d  l>y  gas  buoys. 

LARGE   OCEAN    LINERS    DOCK    ANY    HOUR.    DAY    OR    NIGHT. 

Paiscn|!cr  and  Mall  Trains  (o  alongsliie  Steamers.  No  Tender  rcnulrcd.  Docki  lulljf  equipptd  with   Hydraulic  and   Electric   AppharcM. 

"TRAFALGAR"     AND     "PRINCE    OF    WALES"     DRY     DOCKS. 

875  ft.  and  750  It.  long  rcsp«:tively.  ^. — 

WAREHOUSES,  BONDED  AND  FREE,  FOR  STORAGE  OF  WINE,  TOBACCO,  PROVISIONS,    GRAIN,   Xc. 

COMPLETE  EQUIPMENT  OF  GRAIN    ELEVATING  &  CONVEYING   MACHINERY. 

M'At  lOUS     SHEDS     KOK     WOOD     GOODS     UNDER     COVER. 


strucli-d  Coal  Bir.;o  Pocks,  lloatMiK  M.ooo  tons  ol  (.oal  m  lachurs,  pady  ior  the  Loaliiit;  < 

the  Kingdom  is  now  complete. 


SXEAMSHIP      SERVICES. 
F>ARIS.  via  SOIJTHA.IVfF>XON    &     HAVRE.        Daily  each  ■way  iSundays  excepted'. 

Steamer  Ic.lvps  SOL'THAMPTON  at  Ij.o  midnisht.  Last  train  from  Waterloo  0.45  p.m.     Train    Uavc-s  Hayrc    S.8  am  ,  due  Paris  11.20  a  m. 

Steamer  loaves  HAVRE  i:.o  n-idnicht.  last  train  from  P.aiiS  7.J7  r'"-.  ■'"'•  London  10. 1 1  a.m.        (  77„  .-„f,ii,, -(.,., 4  hrhrtrn  Ihr  Hnul  ,ivl  Tr,iin  ,il  l{nrr<  im  n>uir.,,l,rl 
Ihe  favomite  Normandy  Koele  for  PARIS,  ROUEN,  ETRETAT,  HONFLEUR,  CAEN,  TROUVILLE-DEAUVILLE,   SWITZERLAND,   SOUTH    ol    FRANCE,   &c. 
S0UTHAVII=»T01^    AND    SX.    IVIALO.  HjisMt-nfjers    und   Vf erctiandlse. 

SOUTHAMPTON  to  ST.    MALO  -I  UL,d.v,    I  linr.dav., 11.1  Salnr.lav.  ST.     MALO      !■       SOUTHflmPTON      M.;'i.l.,y,   U :  .li,..«iay  and  1-ridav. 

SOLITHAVIPXOIM    AND    CHERBOURG.  Passenoers  and    IVf ercliandlse. 

SOUTHAMPTON  to  CHERBOURG— Everv  Tuesday,  Thursday,    md  Saturday  at  |  CHERBOURG    to     SOUTHAMPTON      Kvtry    Monday,    Wcdii'-sday,  and    Fnd., . 
i;,.S  niulMii:ht.      (Labt   tram   fr.'in   Waterloo,  .1.-15   P-ln.)  j  night,   at    II. o   pm. 

SOUTHAIVIPXOIM         .l'.;:-     --;■,.:  r,  .xcept..d)  in  each  direction. 

ivi,  riiK  From  SOUTHAMPTON— Steamer  sails  12.30  midnight.     Last    train   from    Waterloo  g. 45  p.m. 

CHANNEL.   ISL.ANDS  '  To  SOUTH AMPTON—Ste.Tmer  leaves  JERSEY  8  a.m.     GUERNSEY,  10  a.m.  (about), 
JERSEY  to  ST.  MALO,  and  riV-c  ivrra  twice  weekly  each  way. 
JERSEY   to  GRANVILLE,  and    ir>,    r,r«,i,  twice  weekly  each  way. 
There  is  also  a  service  belwccu  SOUTHAMPTON  and  HONFLEUR  with  Cargo  only. 
The  fullest  information  on  all  points  coimectt-d  with  the  business  of  the  Docks  and  the  Steamship  Services  may  be  obt.auied  on  application  to  the  Docks  ;u.'i 
Marine  Superintendent,  Mr.  T.  M.  Williams,  Southampton  ;    for  Passenger  Traffic,  from  .Mr.  H,  Holmes,  Superintendent  of  the  Lii.e ;  and  Goods  Traffic  from  .Mr.  .\. 
Malbv,   Goods  .Manager,  Waterloo  Station,  S.E. 

(334)  CHA8.  J.  OWENS,  General  Manager. 


THE 

Great  Central   railway 

"The  Comfortable  Line." 

!W     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEKt.FROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

3dgr     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTLE.  SLNDERLASD.  DLKMAM.  YORK.  MASCHESTER.  BRADEORD,  HUDDERSFIELD. 
ROTHERHAM.  und  SHEFFIELD  are  provided  with  through  trams  via  Sottingham.  Leicester,  Banbury  and 
Oxford,    to  and  from   Southampton.    Bournemouth,    and   the   South    Western   line. 

BATH.  BRISTOL.  WESTOS-SUPER-MARE,  EXETER,  TORQUAY,  KISQSWEAR,  PLYMOUTH,  and  the 
CORS'ISH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  :»lieffield, 
Sottingham,    and  Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     UENTRE 

UPON    OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MAHYLEBONE  is  LONDON  S  POPULAR  ROITTE  for    STRATFORD  ON  AVON. 


f  All  Express  Trains  include  Buffet,  Breakfast.  Luncheon,  or  Dining  Cars. 

TICKETS  .re  iLued  10  .drance  •!  all  oftce..  or  by  Meurt.  Ue.n  &  D.w.on.  the  Compao/.  Agenli.  wf,o  alio  lH>ok  10  the  Continent  hj  any 
OianneJ  S«-nce  in  coonMUon  with  li>«  Rundrtue  <w  Tounat  tjtltm.  which  afiord.  irarcUert  choice  o(  route  and  a  reduction  of  about  3U  ptr  c«3)l.  oft 
ordinarj  fare*  SAM.    FA  Y,    Omnmrml    Mmnmgmf. 
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Great    Western    Railway. 

rpiIE    DIRECTORS    OF    THIS    COM- 

A-  I'AXT  are  prepared  to  receive  TENDERS  U,r 
tlic  PURCHASE   of:  — 

Oas  Tar   and    AiiiTiiouiaeal   T.iqiior. 

Furnace   Shijl.    Kctiln:.      i;,.l    M-ilT  Scale. 

Tarpaulin  Cutti:_  !  -!:     ■    Ties. 

Forms    ot   Tender   (Uli.ui    »  T.nders   will 

|,^  leoeived)  niav    l)e    oI.Ii.iim.I    ,,|.lii-;iliou  to    the 

Mi.lersi.Mied  l.v  whom  Tin.l.Ts.  marked  outsid,' 
•■r.-iidi-i  lor  liesiduals."  will  be  received  up  to 
10   a.m.    ..n   TI'ESD.VY.   the   8th   June. 

do  not  liiiui  themselves  to  accept  thp 


highest 


Tender. 


Ci.    K.    MIU.S. 


Great    Western    Railway. 

THE    DIRECTORS    OF    THIS    COM- 
I'.V.VY    are    prepaied    to   receive   TENDERS  tor 
CLEANlXli    and    KEPAINTISU    STATIONS,    etc.,   at 
the   following    places  :— 
Contract  No.  11.— Stations  at  Evnsham.  South  Leigh, 
Witne.v,      Bampton,      Alveseott, 
Lechlade,   and  Fairford. 
No.  12.— Engine    Sheds,     etc.,    at     Oxford, 
Chipping    Norton,    Shipston-on- 
Stour,    Fairfon.1,   and    Blenheim 
and  Woodstock. 
„        No.  13.— Stations  at  Bassaleg,    Hogerstone, 
Llanharan,    Koath,    and    Bridg- 
end. 
No.  14. -Piers  of   CriiniUn    Viaduct. 
No    15.— Engine  Shed  at  Trowhridge.  ! 

mav  he  seen  and  Forms  of  Tender 
laiili'tii-  i.l.t.iiii.' 1  .It  Hie  Office  of  the 
,,lv<Ml;:,nilit.,ii  lui  Cc.nlraets  Nos.  11 
ivpnit  i,,i  rnutiM-i,  No»  13  and  14  ; 
iir  ((inlriM't  No.  In,  hetween  the  hours 
1  1.  m..  cM-ept  on  Saturday,  the  29th. 
le    31st  inst.  I 

— I'll  to  the  undersigned,  and  marked  ! 
I    :or  Painting."   will  be  received  not 
m.    on  TUESDAY,  tile  8th  June. 


The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or   any  Tender. 

O.   K.    MILLS, 

Secretary, 
l"addington  Station,   London, 
2bth  Mav,   1909. 


Great  Northern  Railway  Company 
(Ireland.) 

TO  BKIDGE   CONTRACTOKS. 

T  HE    DIRECTORS     are    prepared    to 

X        receive  TENDERS  for  the   RE-COSSTRUCTION 

of  the  follewing  BRIDGES,  with  Sieel  Plate  Girders  : 

Price  ol 

Approxi-  Copies  ot 

mate  Drawings 

Bridge    Length  of  and  Speei- 


The  Bengal-Nagpur  Railway  Company, 
Limited. 

OTICE    IS    HEREBY    GIVEN     TO 


N 


,1:99 


tlie  Holders  of   Deb.- 


Od.    lit 


pre].: 


furthi 


cent.  1 


count)  fo 

at  the  rate  of  thr 

Holders   of  the   Slid  Eebi 

anee  of  this  oiTer   and   ?end  the 

for   rh.l.ii-fiiiPiit    1m  fn 


PS.    Bonds    to  Bearer, 

tflU.OOO,   and   falling 

t    the  Directors,  with 

1    State'  for  India  in 

-oeh   Debentures    at 

iilhiigs   per  cent,   djs- 

ir  years,  with  interest 

r  annum,  provided  the 

intimate  their  accept- 

r  bonds  to  this  office 

o'clock  in  the  afternoon, 

1909.    A   Commission    of 

flowed  to  Brokers  and 


1  be 

of   t'he   Board, 
ROBERT  MILLER, 

Managing  Director 


gh. 


Ki' 


74  ft. 
72  ft. 


id    and 
River    ..102  ft.  . 
Fintona  Junction..  Road      ..  29  ft.   ■ 
Goraghwood  ..  Railway..  83  ft.  . 

The  Bridge  at  Goraghwood  is  for  an 
Road  over  the  Railway,  the  other  four 
Line  of  Railwav. 

Partiis    wifhillg    to    Tend.- 


.     1     . .   .£0  10  U 

1     ..  £0  10  0 

3     . .  £0  10  0  ' 

1     . .  £0  10  0 

3     . .  £0  10  0  j 

Accommodation 

are  for  a  Single 

E  the  Dri 


llli. 


Specif: 
find  Hiii 
EuKiufc 


Lii- 


of  the  linn 

pavment  ti 

returnable 

Tendrr., 


Secretary  s  Office, 
Amiens  Street  Teraiinin 
19th    Mav,   1909. 


H.  Mills, 
.  Dublin,  or  copies  01 
•  r  Ensineer,  Belfast; 
1-^  litliographed  copies 
el  Forms  of  Tender  or 
1  sums,  which  are  noi 


I'     -MOKIilS 
Dublin. 


THE   STOCK   EXCHANGE. 

NOTICE 

METHBERS  of  the  STOCK  EXCHANGE 
are  NOT  ALLOWED  to  ADVERTISE  for 
BUSINESS  PURPOSES,  or  to  issue  Ciroulara  to 
persons  other  than  their  own  Principals. 

Persons  who  advertise  as  Brokers  or  Share 
Dealers  are  Not  Members  of  the  Stock  Exchange, 
uor  in  any  way  under  the  control  of  the  Committee. 
Members  issuing  Contract  Not«3  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
"Member  of  the  Stock  Exchange.  London,"  shall 
immediately   follow    the  Signature. 

A  List  "of  Members  of  the  Stock  Exchange  who 
are  Stock  and  Share  Brokers  may  be  seen  at  tl  e 
Bartholomew  Lane  entrance  to  the  Bank  of  England, 
or  obtained  on   application  to 

EDWARD    S.i.TTERTHWAITE, 
Secretary   to    the   Committee  of    the   Stock  Exchange 
Committee    Room, 

Stock  Exchange,  London.   E.C. 
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RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

IPICORPORATIN^G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  J,td, 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,   Etc. 


Reelstered  OfRccs:  SALTLEY,  BIRMINGHAM. 

Telefirams  :  "ttflETRO."   BIRMINGHAM. 


London  Offlces:  36,  VICTORIA  STREET,  WESTMINSTER,  S.W. 
"RAILCAR."   LONDON.  "  SHAFT,"  WEDNESBURY. 


Established   1868. 


:   2866  LONDON   WALL. 
11489    CENTRAL. 
837    F.AbT  (STRATFORD). 
3  ANSTEY(LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London   Stations  for   over  20  years,   and    is  used   extensively  by   Great    Eastern, 

Great    Western,     North    London,    Great    Central,    and    other     Railway     Companies     for 

Platform   Coping   and  Paving,  etc. 

ALL    KINDS    OF    ARCHITE£CI  URAL    WORK    TO    MATCH    PORTLAND    AND    RED 
AND     YHLLOVV    AlANSFIELD     ST0NE5     AND     OTHHR     PLBASINQ     COLOURS. 


THE    F»A.XE1SJT    VICTORIA.    STONE    COMF*AlMY,    LIIVIITEO, 

Head  Offices:  10,  11,  12  &  13,  HA.jILTON  HOUSE,  BISHOPSGATE   STREET  WITHOUT,  E.C. 

(Works:    STKATFORD    MARKET,    ESSEX,    and    GROEY    OUARKIES,    LEICESTERSHIRE.) 

THF.  COMPANY  ARE  NOT  CONNECIEO  OR  ASSOCIATED  IN  ANY  WAY  WITH  ANY  CflMBINATION  OF  ARTIFICIAL  STONE  MANUFACTURERS. 
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THE  RAILWAY  TIMES. 

PVBLISUED    EVERY    SATUItDsr. 

THE  OLDEST  RAILWAY  NEWSPAPER. 

Established  in  1837. 
Ttltsrop7>ic  Aildren:  "Aitiketbi,  London."      Telephone  Xo. :  2943  Gebbabd. 

Offices:  12,  Norfolk  Street,  London,  W.C. 


ESTABLISHED    1809. 

NORTH  BRITISH 
&  MERCANTILE 

INSURANCE  COMPANY. 

Fire,  Life,  Annuities,  Ihrm, 

Burglary,  Accidents  to  Servants,  ^c. 

TOTAL     FUNDS     EXCEED  - 

£19,000,000. 

ANNUAL     INCOME     EXCEEDS— 

£4,000,000. 

Absolut;  Security.      Liberal  Conditi.ns.     Prompt  Settlements. 


Chief  Officiw: 

61.  THREADNEEDLE  STREET.  10^D0\.  E.C. 
64.  PRINCES  STREET.  EDINBIRGH. 


SUNDAY  TRAFFIC  AND  TRAMWAY  COMPETITION. 

Sii'  (  liarK-^-  Hull-  l\rii-li;i\v.  1  li.urinan  I'l  llic  <  .ili  d"Ilian 
Railway  Company,  had  a  somcwlial  in\idi(iu.s  task  in 
replying  to  a  deputation,  representing  variuus  religious 
bodies  in  Glasgow,  which  on  Tuesday  waited  uiiun  the 
directors  of  the  company  and  expressed  their  views  re- 
garding railway  and  steamer  traffic  on  Sundays.  The 
deputation  put  their  case  with  moderation,  and  they  took 
it  for  granted  that  the  directors  appreciated  the  value  of 
Sunday  rest  for  the  well-being  of  the  communitv  ;  but 
they  differed  from  the  directors  in  their  view  of  the  sup- 
posed public  necessity  for  increased  travelling  facilities' on 
Sunda\-.  While  the  whole  question  awakens  keen  feeling 
in  Scotland,  it  is  one  of  no  little  importance  to  other  sec- 
tions of  the  kingdom  and  to  other  railways,  and  the  chair- 
man's judicial  reply  to  the  dejiutation  might  well  receive 
the  careful  attentii  n  of  those  who  in  England  comjilain 
of  the  facilities  already  granted  on  Sundays  to  those  who 
wish  to  travel.  .•M  present,  said  Sir  Charles,  the  Cale- 
donian Railway  Com])any  are  only  running  12  trains  on 
Sundays,  and  they  proposed  to  add  to  that  number  by 
13  trains  only.  Having  regard  to  the  increase  of  the 
l)opulation  in  Scotland  and  the  change  in  the  habits  of 
that  population,  it  would  seem  that  the  company  were 
only  taking  a  very  moderate  step.  In  adchtion  to  the 
trains  thev  jiropose  to  run  one  additional  steamer,  so  that 
the  whole  proposal  does  not  appear  to  be  extensive.  In 
comparison  with  the  increase  in  facilities  given  by  the 
municipal  tramways  during  recent  years,  the  change 
appears,  indeed,  to  lie  quite  irsignificant.  The  gra\ity  of 
the  competition  between  the  railways  and  the  tramways  can 
hardlv  be  over-estimated  :  of  the  £1.625,000  of  tramway 
revenue  derived  from  Scotland  a  large  portion — it  may 
safelv  be  estimated  at  something  like  /400.000  a  year — 
has  undoubtedly  been  abstracted  Irom  the  revenue  hitherto 
earned  h\  the  railways  from  their  local  and  suburban 
services.  If  the  com]>anies  had  retained  that  revenue 
they  would  now  be  able  to  pay  an  additional  dividend  of 
A  per  cent,  on  all  stock  of  the  railways  in  Srotland.  The 
chairman  put  it  to  the  dejiutation  as  a  simjile  statement 
of  a  simple  fact,  and  said  the  directors  thought  it  was 
tiieir  duty  in  the  administration  of  the  comiiany.  having 
regard  to  competition  and  to  the  fact  that  the  tramways 
were  mn  b\-  the  Corporation,  which  was  elected  by  the 
peop'e :  thev  could  not  ;dlow  the  tramways  to  take  the 
whole  traffic  and  let  their  shareholders  suffer.  In  regawd 
to  Sunday  labour,  he  made  a  ver\  godd  case  for  the  railway 
company  by  giving  a  comparison  of  the  amounts  of  l.il-our 
involved  in  running  tramways  and  railways.  The  ordin.irj' 
railway  train  capable  of  carrying  500  jieop'e  had  ,in  i-ngine 
driver,  a  fireman,  and  a  gtiard  :  the  tramway  car  c,\]  able 
of  carrving  about  <)o  [lassengers  had  a  driver  and  ti'ktt 
collector.  It  takes  eight  tramwav  car>  to  carrv  .is  many 
people  as  one  train,  and  it  cnnseijuently  requires  sixteen 
tramway  men  to  do  the  work  that  can  be  done  by 
three  men  on  a  railway.  Clearly  a  sjxcial  plea  tor 
the  prescr\-ation  of  the  day  of  rest  mainly  in  the 
interest  of  the  workers  cannot  be  advanced  by  the 
citizens   of    towns  which,   like   Glasgow,    are    rcsjionsible 
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for  the  working  of  the  tramways  on  Sunday.  While  no 
one  woukl,  of  course,  wish  that  the  boon  of  Sunday  rest 
should  be  sacrificed  to  make  a  railway  company's  dividend, 
it  is  to  be  remembered  that  railway  companies,  in  justice 
to  their  shareholders — the  majority  of  whom  are  not  par- 
ticularly well  off — cannot  reasonably  be  asked  to  allow 
their  business  to  fall  into  the  hands  of  the  municipal 
tramway  ovVners,  who  frequently  provide  special  facilities 
for  Sunday  travel.  Directors  have  to  approach  the 
question  not  merely  from  the  point  of  view  of  those  con- 
cerned with  a  particular  kind  of  Sunday  observance,  but 
from  the  point  of  view  of  protecting  the  interest  of  their 
shareholders.  The  fact  is  that  the  railway  companies 
are  suffering  severely  from  tramway  competition,  and  if 
their  hands  are  to  be  tied  by  their  competitors  so  that  they 
are  prevented  from  taking  steps  to  meet  this  new  com- 
petition, their  lot  will  indeed  be  unfortunate.  As  a  matter 
of  fact  however,  the  public  have  for  good  or  for  ill  decided 
that  they  will  have  opportunities  for  travelling  on  Sunday, 
and  protests  against  the  increasing  facilities  are  bound 
to  be  ineffective.  If  the  railway  companies  do  not  provide 
a  greater  number  of  trains  and  better  services  on  Sundays 
than  they  now  do,  the  result  will  be  that  a  larger  and 
larger  part  of  their  traffic  will  be  diverted  to  suburban 
tramways.  It  is  in  fact  a  question  whether  railway 
companies,  not  only  in  Scotland,  but  in  England  also, 
are  doing  their  whole  duty  to  their  shareholders  in  not 
improving  their  Sunday  services.  In  any  effort  in  this 
direction  due  care  would  of  course  be  given  to  arranging 
the  duties  of  the  staff  in  such  manner  that  all  members 
would  have  the  customary  free  day  each  week,  although 
such  day  must,  in  many  cases,  nscessarily  fall  on  some 
other  (lav   than  Sunday. 


twice  the  height,  and  can  carry  it  S^ft.  across  the  shop 
in  two  minutes,  the  operation  employing  only  three  men. 
These  are  merely  a  couple  of  instances  of  the  revolution 
wrought  by  the  introduction  of  electric  power.  Equally 
great  advantages  have  been  secured  as  regards  lighting 
and  power-signalling,  and  it  may  be  said  that  the  whole 
railway  industry  quite  apart  from  the  traction  field,  derives 
much  of  its  efficiency  from  the  skilful  application  of  elec- 
trical engineering. 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  ending  May  23,  as 
officially  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,005.601,  which  was 
earned  on  21,383  miles,  being  at  the  rate  of  £93  15s.  lod. 
per  mile  of  line  open.  For  the  corresponding  week  of 
iqo8  the  receipts  of  the  same  lines  amounted  to 
£2,011,469  with  21.336  miles  open,  or  £94  5s.  6d.  per 
mile.  There  was  thus  a  decrease  of  £5,868  in  the  receipts, 
an  increase  of  47  in  the  mileage,  and  a  decrease  of  9s.  8d. 
in  the  receipts  per  mile.  Thirty-six  of  the  returns  dis- 
tinguish between  the  receipts  from  passenger  and  goods 
traffic,  and  these  show  a  decrease  of  £9,377  (or  los.  8d. 
per  mile)  in  the  passenger  receipts  and  a  decrease  of  £461 
(or  2S.  9d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  on  these  thirty-six  railways  for 
twenty  weeks  in  the  passenger  receipts  has  been  £156,358, 
while  the  aggregate  decrease  in  the  goods  traffic  was 
£572,278.  The  aggregate  receipts  of  the  fifty-four  rail- 
ways for  twenty  weeks  (January  3  to  May  23)  amounted 
to  £38,542,828.  in  comparison  with  £39,218.782  in  the 
corresponding  period  of  last  year — a  decrease  of  £675,954. 


ELECTRIC  POWER  IN  THE  RAILWAY  SERVICE. 

Although  the  apiilicatinn  ul  ck-rtricitx-  ti>  locoiiKition  is 
proving  a  slower  process  than  was  anticijiated  a  few  years 
ago,  electricity  has  already  brought  about  some  extra- 
ordinary changes  in  the  railway  industry,  for  if  the  railway 
companies  as  a  whole  have  been  slow  to  adopt  electric 
traction  on  their  lines  they  have  certainly  not  neglected 
to  utilise  to  a  remarkable  extent  the  same  force  for  power 
purposes.  A  modern  railway  goods  depot,  such  as  that 
of  the  North  Eastern  Railway  at  New  Bridge  Street, 
Newcastle,  or  almost  any  one  of  the  locomotive  workshops 
of  this  country,  aft'ords  a  striking  example  of  the  efficiency 
and  economy  which  have  resulted  from  the  employment 
of  electric  power.  The  use  of  electricity  in  large  goods 
depots  has  already  been  dilated  ujion  m  these  }iages,  and 
its  superiority  to  gas  and  hydraulic  power  (except  in  special 
circumstances)  is  now  definitely  established.  In  the  article 
on  the  "  Evolution  of  a  Locomotive  Machine  Shoj),"  which 
is  published  in  this  issue,  some  marvellous  time  and  hilxmr- 
saving  machines  are  described  and  the  contrast  between 
old  and  modern  methods  is  forcibly  demonstrated  by  the 
examples  quoted.  The  writer,  who  has  had  practical  ex- 
perience in  the  Gateshead  works  of  the  North  Eastern 
Railway,  after  referring  to  the  great  advance  from  hand- 
screw  jacks  to  powerful  hand  cranes  for  lifting  locomotives, 
gives  some  examples  of  the  much  greater  progress  which 
has  since  followed.  For  instance,  when  it  was  necessary 
to  remove  the  trailing  wheels  of  a  locomotive  by  a  hand- 
crane  the  operation  took  twenty  men  55  hours  to  accom- 
plish. Since  the  iiitro<luction  o|  electricity  a  powerful 
o\eraead  cram'  rf<]uire>  but  four  men  to  do  tlie  Work  of 
the  former  twenty  in  about  oiu'-thirtieth  of  the  time,  the 
operation  occupying  only  twelve  minutes.  Another  useful 
example  of  the  value  of  electric  power  in  machine  shops  is 
the  "  walking  "  crane.  This  takes  the  place  of  seven  hand 
cranes,  each  of  which  had  an  effective  radius  of  only  30ft. 
and  was  able  to  lift  ti\-e  tons  to  a  height  of  three  feet  in 
three  minutes.     The  electric  crane  lifts  the  same  weight 


MONEY    AND    STOCK 
MARKETS. 


Settlement  Dates. 
Consols  : — Tuesday,  June  i  ;  Thursday,  July  i. 


Pay  Days, 
f       June  II. 

I        June  25. 

}         July   14. 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  I\Ioney  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Continuation  Days. 

Mines    June  8 

General     ,       9 

Mines    22 

General ,     22 

Mines    July  9 

General     , 12 


Ticket  Days. 

Mines June  9 

General  ....     ,,  10 

Mines „  23 

General ,  24 

Mines July  12 

General  ....     ,,  13 


.^t  Present. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

;£36,535,oio 

;^3<''.895.340 

£37.674.499 

Total  Reserve 

;£27,219,292 

£27,736,101 

£27,661,784 

Proportion    of    Reserve 

to  Liabilities      

47.84  p.c. 

49i  per  cent. 

51I  per  cent. 

Notes  in  Circulation    . . 

£29,374.080 

£29,200,965 

£28,462,715 

Bank  Rate*      

2ir  per  cent. 

2i  per  cent. 

2j  per  cent. 

Open  Market  Discount 

I J  per  cent. 

I  ^  per  cent. 

i^  per  cent. 

Bankers'Clearing  House 

£2i(),6c,i,ooo 

£305,^40,000 

£191,928,000 

Silver  bars, per  oz.(spot) 

24id. 

24id. 

24^d. 

Consols  (account)     .... 

St;i 

85 

87-w 

French  3  per  cents. (ace.) 

97i- 

97t. 

96f. 

Paris  Cheque  exchange 

25f.  I7ic. 

2  5f.  lolc. 

25f.    I2ic. 

New  York  60  days  ditto 

S4-86i 

84 -86  J 

$4-85^ 

Rio  de  Janeiro  exchange 

iSsjid- 

■5si2cl. 

I5^d. 

Valparaiso  90-day  exch'ge 

lojd. 

10^1. 

8.\Sd. 

Calcutta  transfers     .... 

IS.  3yd. 

IS.  3Ud. 

IS.  3^Jd. 

Hong  Kong  transfers 

IS.  9id. 

IS.  93^. 

IS.  9gd. 

Shanghai  transfers  .... 

2S.  4W. 

2S.  4ld. 

2S.    4jd. 

•Chan 

GES  IN  Bank  Rai 

E,  19079. 

4  percent,,  Jan.  17, lgo7.    '  5 

per  cent.     Nov, 

,  1907-    3i  po-ce 

Qt.,  Mar.    5,  1908, 

44  ..      >.     Apr.  12,  1907.      7 

„       „         Nov. 

.  1907.    3     „      , 

Mar.    19,  1908. 

4     >i      1*    Apr.  25, 1907.  1  6 

„      ,.        Jan. 

!,  1908.     2i  „       , 

May    28,  1908. 

4i  »      ..    Aug.    I,  1907.     5 

„      „        Jan.  I 

6,  1908.     3     „       , 

Jan.    14,  1909. 

5t  ..      n      Oct.  31,  1907.      4 

„      „        Jan.  2 

3,1908.      2i  .. 

,     April    I,  1909. 

May  29,  1909-] 
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Thursday,  May  zj,  ii)0(). 

Tlie  Bank  return  tliis  week  disclosed  the  Hank  in  rather 
a  weaker  position,  due  to  the  continued  demand  for  cur- 
rency in  tlie  provinces.  £308,000  was  absorbed  in  coin 
and  £173,000  in  expansion  of  the  note  circulation,  and  as 
the  receipts  of  {<old  from  abroad  did  not  exceed  £54,(300, 
the  reserve  was  lower  by  £517,0(^0.  The  demands  of  Lombard 
Street  have  also  developed,  as  is  seen  by  the  addition  of 
£1,438.000  to  other  securities,  accompanied  by  an  increase 
of  £1,347.000  in  other  deposits.  Tlie  reduction  of  public 
•deposits  by  £436.000  has  therefore  afforded  some  welcome 
assistance  to  the  market.  In  (iovernment  deposits  there 
has  been  no  alteration,  and  the  joint  result  of  these  several 
■changes  is  to  reduce  the  proportion  (jf  Reserve  to  liabilities 
by  1 3  per  cent,  to  47.84.  The  rates  for  money  are  higher, 
2  and  2  J  per  cent,  being  obtained  for  call  loans,  and  in 
:some  cases  3  per  cent.  Discounts  also  tend  to  stiffen, 
and  the  rates  are  3-i6ths  above  those  quoted  a  week  ago. 

This  week  has  witnessed  the  close  of  a  very  bus\'  account 
■on  the  Stock  Exchange.  The  settlement  was  so  heavy 
that,  in  many  offices,  the  work  of  conducting  it  caused 
the  clerks  to  be  occupied  far  into  tlie  night.  The  \\'hitsun- 
tide  holiday  will  be  the  more  welcome  not  only  for  the 
relaxation  afforded,  but  for  the  profitable  business  both 
members  and  their  staffs  have  worked  hard  to  complete. 
But  all  this  activity,  unfortunately,  bears  but  little  on  the 
particular  stocks  to  which  the  interest  of  our  readers  chiefiy 
attaches,  as  will  be  gathered  from  the  usual  list  which 
appears  at  the  end  of  this  matter.  Railway  stocks,  for  the 
time  being,  at  all  events,  have  ceased  to  occupy  the  most 
prominent  position  in  the  markets,  and  that  place  is  now 
taken  by  the  more  speculative  shares  of  African  mines  and 
tropical  plantation  companies.  The  most  hopeful  feature 
of  the  account,  perhaps,  has  been  the  very  general  rise 
wliich  has  occurred  in  the  price  of  foreign  stocks.  With 
hardly  an  exception,  from  French  Rentes  and  the  German 
Imperial  3  per  cent,  loan  down  to  Venezuelan  Dijjlomatic 
Debt,  the  obligations  of  nearly  every  foreign  country 
quoted  here  record  a  lugher  price.  This  argues  a  widely- 
held  opinion  of  the  stability  of  present  international  re- 
lations, and  affords  a  sound  foundation  for  a  general 
advance  in  the  price  of  stocks  which  was  lacking  last  year, 
when  the  prospect  of  cheaper  money  initiated  it.  J  apanese 
stocks  rose  strongly,  which  is  said  to  portend  a  conversion 
of  those  bearing  the  higher  rates  of  interest.  Colonial 
securities,  as  a  whole,  have  also  advanced  during  the 
account,  in  spite  of  the  inordinate  apjietite  for  loans  which 
some  of  the  Colonies  exhibit,  and  this,  again,  is  a  good 
sign,  since  it  indicates  the  presence  of  an  effectiv^e  demand 
irom  the  quiet,  thrifty  classes  who  have  alwaj-s  favoured 
this  class  of  investment. 

British  Railways  do  not  offer  the  same  grounds  for 
satisfaction.  The  movements  in  them  were  irregular  and 
though  rises  preponderated,  the  normal  additions  of 
accruing  dividends  would  require  as  much  upwartl  move- 
ment as  can  be  discerned  in  the  mass.  On  the  whole,  it 
may  be  said  that  passenger  lines  were  the  subjects  for  rises, 
and  that  falls  were  confined  to  heavier  railways.  Thus 
South  Eastern  preferred  rose  4  and  the  ordinary  2. 
Chatham  second  preference  also  2,  and  Brighton  preferred, 
City  and  South  London,  Chatham  Arbitration  preference, 
with  London  South  Western  Con.sol,  rose  i.  On  the  (ither 
hand,  Lciidon  and  North  Western  fell  i }.  and  smaller  declines 
were  recorded  in  Great  Central  preferred.  Great  Western, 
Lancashire  and  Yorkshire.  North  British,  and  North 
Stafford.  Americans  were  higher  on  the  account,  but  few 
people  here  are  now  concerned  in  the  vagaries  of  this 
recognisedly  manipulated  market.  Canadian  railways  were 
uniformly  higher,  save  for  a  decline  in  some  of  the 
Grand  Trunk  stocks,  and  the  same  mav  Ix;  said  for  Colonial 
rails.  Among  Foreign  railways,  although  many  declines 
are  recorded,  particularly  in  the  Mexican  group,  they  were 


far  outweighed  by  the  rises.  Cordoba^^and  Rosario  ist 
]ireference  rose  4^,  and  Cordoba  Central,  Buenos  Ayrcs 
Extension,  rose  3.  Costa  Rica  was  2^  higher.  Argentine 
Great  Western,  Ixitli  ()rdinar\'  and  first  debenture  stock, 
Cordolia  and  Rosario  debentures,  Costa  Rica  second  de- 
bentures. Great  Northern  Central  of  Columbia  bonds, 
Interoceimic  "  B  "  debentures,  Leopoldina,  San  Paulo, 
I'nited  of  Havana  debentures,  and  Villa  Maria  and  Rufino 
Guaranteed  Stock,  all  rose  one. 

This  somewhat  detailed  review  of  the  movements  which 
have  characterised  the  account  leaves  but  little  sjiace  to 
deal  with  the  events  of  the  week, which  are,  however,  ol 
the  less  importance  on  this  occasion,  since  it  has  been  a 
short  week  (this  issue  going  to  press  a  day  earlier  liecause 
of  the  Whitsuntide  vacation),  and  because  since  Monday 
business  on  the  Stock  Exchange  has  chiefly  centred  in 
the  settlement.  On  Saturday  afternoon  its  aiii)roach  was 
already  felt,  and  outside  the  market  in  Kaffir  and  rubber 
shares  little  business  was  accomplished.  Monday  was 
contango  day  in  Mines,  and  the  other  markets  may  be 
described  as  speedy,  though  some  weakness  and  irregularity 
invaded  Home  rails,  and  Americans  shot  up  in  the  after- 
noon and  closed  below  the  top.  The  general  carry-over 
took  place  the  next  day  amid  similar  conditions,  except 
that  Americans  were  fiat.  No  great  volume  of  business 
was  done  for  new  time.  Rates  were  a  good  deal  stiffer 
than  before,  bankers  asking  from  }  to  i  per  cent,  more 
than  the  2  per  cent,  which  was  the  general  figure  on  the 
last  occasion.  Consequently  "contango.!  ruled  higher.  The 
rate  for  Home  rails  varied  "from  3i  to  4,  and  3  jx-r  cent, 
was  charged  on  Brighton  A.  Sou'th  American  rails  were 
done  rather  cheaper,  and  upon  Yankees  the  usual  charge 
was  2i  to  3  per  cent.  On  Wednesday  the  general  tendency 
was  dull.  The  Derby  was  made  responsible  for  this  by 
some— certainly  attendance  Was  reduced  through  its 
counter  attractions:  but  a  certain  amount  of  weakness 
developed  in  international  stocks,  and  it  was  felt  that  in 
view  of  the  many  new  issues  present  and  to  come  a  little 
reaction  was  only  healthy.  The  traffic  receipts  of  British 
railways  Were  a  little  more  encouraging  than  has  been  the 
case  for  some  time  back,  and  the  fact  that  the  Bank  of 
England  is  again  beginning  to  acquire  gold  in  the  oj^ien 
market  was  noted  with  satisfaction. 

On  Thursday,  besides  the  completion  of  the  ordinary 
settlement,  the'  carry-over  in  the  Consol  market  was  in 
progress.  At  first  some  dilTiculty  occurred  in  connection 
with  a  heavv  load  of  shares  in  the  mining  market,  which 
might  have  led  to  realisations  on  a  scale  inconveniently 
large,  but  matters  were  arranged  satisfactorily  before  the 
day  was  ver\-  far  advanced,  and  the  break  in  prices  did 
not  go  very  "far.  The  rate  on  Consols  was  harder  than  a 
month  ago",  and  nearer  2^  than  2  in  most  cases.  Inter- 
national stocks  remained  dull,  and  gilt-edged  secunties 
tended  lower  with  a  decline  of  i-i(ith  in  Consols.  Breweries, 
as  an  innovation,  showed  si.gns  of  animation,  and  several 
rises  took  place  in  these  neglected  stocks.  A  little  buying 
in  home  rails  put  a  fresher  appearance  on  that  market. 
There  are  but  few  lots  on  the  market  and  jtrioes  very 
quicklv  respond  to  the  hrst  appearance  of  genuine  demand. 

Great  Central  preference.  Great  Northern  deferred. 
North  Western,  and  South  Eastern  deferred,  all  advanced 
a  fraction. 

Canadian  railwavs  were  neglected,  and  in  the  lorei.L-n 
section  there  was  "little  exhibition  of  strength  except  in 
the  case  of  Antofagasta.  The  lower  quotation  for  L  nited 
of  Havana  ordinarv  is  due  to  lowered  exi^ectatmns  with 
regard  to  the  dividend  which  it  is  now  thought  is  not 
likely  to  exceed  3  per  cent. 

The  principal  movements  on  the  week,  so  far  as  tfiey 
relate  to  securities  in  which  the  readers  of  this  journal 
arc  likely  to  be  interested,  are  set  forth  m  the  following 
Uble :— 
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Xame  of  Stock.         Rise 
British  Fionls. 
Consols,  2 1    per    cent.  — 

Do.  (ace.)  2j  per  cent,     i 
British  Railways. 

Barry  Deferred — 

Caledonian     • — 

Do.     Pref.   Con.   Ord.     J 

Do.  Def.  Con.  Ord.  — 
Central  London — 

Do.     Deferred   — 

City  and  S.  London    . .  — 

Fiimess     — 

Great  Central  Preferred 

Great  Eastern     

Gt.  Nthn.  Pref.Con.Ord  — 

Do.     Def.  Con.  Ord.     — 

Great  Western     — 

Hull  and  Barnslcy  . .  — 
Lancashire  &  Yorkshire  — 
London  Br.  &   S.  Coast  — 

Do.     Deferred — 

London  Chat.  &  Dover  — 
London  &  N.  Western  — 
London    &  S.  Western  — 

Do.  Def.  Con.  Ord.  — 
London, Tilbury,  etc.. .    i 

■Metropolitan    — 

Metropolitan  District . .  |- 
Midland  Def.  Ord.  . .  J 
North  British  Pref.  Ord.   — 

Do      Def.  Ord — 

North  Eastern  Cons.  . .  | 
North  Staffordshire  . .  — 
South  Eastern i 

Do.   ■  Deferred   — 

Taff  Vale i 

Colonial  Railways. 
Canadian  Pacific. 
Grand  Trunk  of  Canada  — 

Do.  4  p.c.  Guaranteed  — 

Do.   1st  Preference    . .   — 

Do.  2nd  Preference  . .    — 

Do.  3rd  Preference  . .  — 

American  Railways. 

Atchison  Common  ....    — 

Baltimore  and  Ohio  . .   — 
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Name  of  Stock.  Rise.  Fall. 
Chesapeake  and  Ohio. .  —..!:}■ 
Chicago  Great  Western  —  . .  — 
ChicagoMil.  and  S.Paul  —  ..  J 
Denver  and  Rio  Grande  J\-  ..  — 

Do.  Preferred    i  . .  — 

Erie  Common ifr  . .  — 

Do.   ist  Preference   ..   i^  ..  — 

Do.    2nd  Preference. .      i  -.  ■ — 

Illinois    Central —  ■  •     i 

Louisville  and  Nashville  —  ..   i 

Missouri  Kans.  &  Texas i  J- 

New  York  Central ....  —  .  .  i 
N.Y.  Ont.  &  Western. .  —  ..  — 
Norfolk  and  Western . .  —  xd  — 

Do.  Preferred    —  . .  — 

Pennsylvania \  ■  ■  — 

Reading  Common  ....  —  . .  i  i 
Southern  Pacific  Com  n.  —  ..  i 
Southern  Common ....     I-  . .   — 

Do.  Preferred    • —    . .  — 

Union  Pacific —  . .     i 

Do.  Preferred    i  . .  — 

Wabash     ■ —  . .     J 

Do.  Preferred    J     . .  • — 

Foreign  Raihvays. 
Antofagasta  Def.  Ord.  —  .  .  4 
Argentine  Gt.  Western  —  . .  — 
Buenos  Ayres  &  Pacific  —  . .  J 
Buenos  .\yres  Gt.Sthrn.  —  . .  ■ — 
Buenos  .A.yres  Western  —  . .  i 
Central  Argentine   ....   —  . .     J 

Do.    Deferred    —  . .  — 

Cent.  Uruguay  of  Mont.  —  ..  — 
Cordoba  &  Ros.ist  Pref.  i  . .  — 
Cordoba  Cent,  ist  Pref.  —  . .  — 

Costa  Rica —  .  ■  — 

Cuban  Central     —  . .     i 

I^copoldina ■ —  xd  — 

Mexican  Southern  ....  —  xd  — 
Mexican  Ordinary — 

Do.  1st  Pref.,  8p.c. ..    —  ..     J 

Do.  2nd  Pref.,  6  p.c...  §  . .  — 
Nitrate  Ordinarj^    ....    —  . .  — 

Do.  Deferred     —  . .  — 

Otloman(SmyrnatoAidin)—  ..  — 

San  Paulo   ' —  . .   i 

South   .\ustrian —  . .  — 


BANK  RETURN. 


The  I 
week,  s 


■elurn  of  the  Bank  of  iMigland  for  the  week  ended 
sda\.  Mav  j6,  compared  with  that  for  the  previous 
,ho\'\  s  tlie  following:  changes  : — 

HANKIMC.    IJErART.MKNT. 


Mav  2(1, 
1908. 

May  19, 
1909. 

Mav  26, 
1909. 

Increase. 

Decrease. 

£• 
:t,2()'.l,28(i 
10,l-2B.HK:i 

(a,  181 

u,r>74.fmc. 

2«.8'2(;.4U7 

•2i;,iwi,i(iii 
i,i7a,i;si 

LMhilHin. 

It.-st 

I'lll.lic  l).'|i..»its    

)l}ur         ilo 

ri)a.vi!ins  

As„-U. 
iovt.  S.TUritU-s  

Nc.ti's  

■,l,Ul  llilll  SIIVIT     

RisiTV.- 

£ 
3,14H,.'-.73 
14,954,114.^. 
40,9S"..a2f. 

43,070 

ir>,3CS,S12 
30.574  ,(K)7 
20,144.375 
1,591,721; 

27,730,101 

49.50  p.c. 

2'.  p.c. 

13  p.c. 

3,154,.5(i7 

11,517.721 

42,332,136 

42,72S 

15,3G8,K12 
32.012,317 
25,01(1.9;m 

i,(;ij8,3i;2 

27,219,292 

47.84  p.c 

2J  p.c. 

Ife  p.c. 

10,992 
1,347,210 
Decrease. 

533,445 

£ 

43r..324 

347 
Increase. 

1,138,340 

10,636 

1,.891,&47 

1,891,047 

27,rini,7H4 

Increabc. 

Decrease. 
510,809 

2ip.c. 

;i!iiik  Kku-    

Mnrk.l  Hate 

z 

ISSUE    DEP.\IiTMF.XT. 


AnlolaSasta  Railway — .\t  a  bo.ird  iiu,  1 
il  \v,is  r.M,lv<-(I  that  a  final  divi.lcn,! 
lUfcrrcd  onliiiarv  ^Kick Jniakins,'  ~-.  I"  r 
be  p.iid,   rrurvini;   fc.rw.ard  ^."3,vi(jl'. 


u.  fur  the 


PERSONAL. 


Mr.  W.  J,  Chrystal,  itl  .\uchend<nn.in,  Dunibarton.shire,  has 
been  appointed  to  the  vacancy  on  the  board  of  the  Caledonian 
Railway  caused  bv  the  resignation  of  Lord  Newlands. 

Mr.  Charles  Alexander,  assistant  storekeeper  cf  the  Londoa 
and  .South  Western  Railway,  has  been  appointed  to  succeed 
the  late  .Mr.  <;.  R.  Barrell  as  storekeeper.  All  communications 
for  th.-it  department  should  in  future  be  addressed  to  Mr. 
.\U-xander   at  Nine    Elms  Station,  London. 

Mr.  Robert  Crawford,  paymaster  of  the  Great  Southern  and 
Western  I-iailway,  has  been  appointed  secretary  to  the  company 
in  place  of  .\lr.  F.  B.  Ormsby,  who  has  resigned  on  pension. 
.Mr.  (a-awfnril  has  been  in  the  company's  service  for  twenty-four 
vears. 

Mr.  John  Williamson  Johnston,  F.R.G.S.,  of  Messrs.  Little  and 
Johnston,  London,  has  had  conferred  upon  him  by  His  M.ajesiy 
the  King  of  the  Belgians  the  honour  of  C'hevalier  de  I'Ordre  de 
la  Couronne. 

Nigerian  Railway  Appointments — The  following  appointmerts- 
on  the  Baro-Ixano  Railwav  (Northern  Nigeria)  are  announced  : 
—Mr.  W.  A.  Longdon,  foreman  of  works;  .Mr.  .\.  G.  Graham, 
.accountant  andstorel-ieeper  ;  Mr.  J.  Brown,  mechanician;  Mr. 
W.  J.  Hanna,  .assistant  engineer;  .Mr.  J.  C.  Hopcroft.  foreman 
of  works;  Messrs.  A.  F.'Moselev,  E.  Fisk,  W.  Brewer,  F, 
Chantler,  J.  Avling,  W.  Phillips,  W.  Surridge,  T.  Gilogly, 
\\".  Moysiv,  anil  J. "Southern  have  been  appointed  as  engineers 
on  the'  Haro-Kano  Railway.  Messrs.  A.  J.  Smith,  district 
enginee-r  ;  .\.  Urown,  foreman  of  works;  .and  .\.  J.  Dolman, 
foreman  of  work^.,  Baro-Kano  I'iaihvay,  have  resumed  the 
duties  of  their  posts. 


held  on  Wednesday, 
::    per    cent.    ,in    ihe 
ear    lyoS) 


Owing  to  the  Wliitsun  Holklays.fiis  issue  is  printed  on 
Thursday  night  instead  of  Friday.  The  quotations  in  ■  Money 
and  Stock  IVIarkets  and  in  the  Railway  Stock  and  Share 
Lists  are  therefore  Tliursday  s  prices 


OBITUARY. 

C.  Edwin  Spooner — .\  Router  cable  from  Singapore 
the  dealh  of  .\lr.  V.   E.  Spooner,  C.M.G.,  general 
the   Feder.iled   .Malay   States   Railways. 

Robert  Barclay  Chapman — The  death   occurred  on 
Mr.  Robert  Barclay  Chapman,  C.S.I.,  formerly  seer 
Government  of  India  in  the  I'inancial  Department, 
m.in,  wlio  retired  from  the  Indi.m  Civil  .Service  in 
direelorof  the  British  India  Steam  Navigation  Com 
ihe  Bemjal  and  North  Western  Railwav  Company. 


■  ;inn 

)unces 

man; 

ger  of 

Mav 

15  of 

etar\ 

to  the 

Mr. 

Chap- 

iSSi, 

was  a 

pany 

and  of 

Railway  and  Canal  Commission — On  Wednesday  ihe  R.iilway 
.Mid  (/.inal  Ciimmissioners  refused  an  application  fiom  Messrs. 
Brunner,  Mmul  .and  Co.  for  an  order  on  the  Cheshire  Lines 
CiimmitKc  and  the  London  and  Ne.rlh  Western  I^ailway  Com- 
pany to  .adopt  a  shorter  naite  from  certain  collieries  near 
W  igan,  and  10  lower  the  rale  of  conveyance  in  .accordance  with 
the'~"shorter  i'oule.  The  hearing  of  a  third  application  relating 
to  rates  for  outward  traffic,  for  the  carriage  of  alk.ali,  etc.,  was 
deferred  until  juilgment  h.ad  been  given  in  the  first  case  as  to 
reBhtes. 

Cordcva  and  North  Western  Railway — The  Cortloy.i  and  North 
Western  R.iilw.iv  Cnm|ian\  lio'-.S|,  Limited,  announce  th.at  they 
have  received  c.il)!,.  intimaii.ai  to  tlie  effect  that  a  in'ovisional 
contract  has  l)een  cmrluded  for  the  sale  to  the  Argentine 
Nation.il  tnwernment,  subject  to  the  requisite  law  being  passed 
by  Congress,  of  the  railway  .and  undertaking,  thus  terminating 
ail  disputes  ,ind  litigation  ■\\  ilh  the  tiovernment  of  the  province 
of  Cordov.i.  When  the  text  of  the  contract  and  law  arrives, 
the  bo.ird  will  fnrmulate  proposals  for  distribution  of  purcliase 
money  anmn^  the  p.arties  interested,  with  due  reg.ard  to  their 
rel.i'tiye  rights.  __^_^__^_^^^ 

Brush  Electrical  Engineering  Company — The  .accounts  for  1908 
show  a  gross  profit  of  /^S.iij.  .After  debiting  general 
charges  and  maintenance,  the  amount  carried  to  net  profit 
and  loss  account  is  £2.61^.  Debenture  and  other  interest 
charges  have  absorbed  the  sum  of  /17,79s.  To  this  amount 
the  directors  have  thought  it  well  to  add  a  sum  of  /24,i73 
to  meet  bad  and  doubtful  debts  and  depreciation  of  stocks. 
They  now  propose  to  apply  the  sum  of  /io,229  standing  to 
the  credit  of  general  reserve  account  towards  writing  oft  the 
loss  on  the  year's  working,  and  to  carry  forward  the  debit 
of  /2<),  I  2,S.  The  vear  under  review  has  been  one  of  exceptional 
trade  depression,  in  which  the  engineering  industries  have 
b?cn  especially  affected,  and  the  directors  much  regret  that 
the  company's  o])erations  for  the  period  have  resulted  in  a 
loss.  The  business  so  far  .secured  in  the  present  \-ear  shows 
a  marked  advance  in  comparison  with  a  similar  period  in 
KMiS,  and  the  directors  hope  that  this  improvement  will  be 
maintaineil. 
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EVOLUTION  OF  A  LOCOMOTIVE  MACHINE  SHOP. 


The  Gateshead  Works  of  the  North  Eastern  Railway. 


By  J.  Bannister. 
The  ta-sk  of  the  locomotive  sii]x:rinteiulctit  in  tlic  early 
days  ^of  the  railway  was  not  an  easy  one  as  when  cn^jincs 
needed  repairs  thcv  had  to  be  lifted,  the  wheels  taken  out 
for  the  tyres  to  be  turned  up,  and  sucli  failing  parts  renewed 
as  were  necessary,  by  somewhat  primiti\-e  methods.  Springs, 
homstays  and  connecting   coupling   and  eccentric  rods  were 


Improvements  have  tljercforc  taken  place  both  in  methods 
and  machinery.  Turning  lathes  arc  power  driven,  heavier 
tuts  taken  and  special  machines  designed  wherever  possible 
to  displace  hand  labour.  Compare  the  old  method  of  drilling 
holes  in  cylinders  by  hand  ratchet  and  brace,  with  the  work 
of  sjicedv  and  powerful  drilling,  tapping  and  studding  machines 
giving  a  jxirfectly  interchangeable  stamlard  and  sound  job. 
.\n  inch  hole  can  be  drilled,  tap|>C(l  and  studded  in  two  minutes 
five  seconds,  while  by  hand  the  oijcrations  would  have  taken 
43   minutes. 

A   double   sensitive   drill   of   capacity    up   to   j-iOin.    drills 


f  >  (I   Method  of  Lifting  by  Hand  Crane. 

disconnected  and  the  engine  raised  clear  of  the  wheels  and 
a-xlcs  by  screw-lifting  jacks.  Great  skill  was  required  on  the 
part  of  pattern  makers,  iron  founders,  blacksmiths  and 
fitters  as  there  were  few  machines  to  aid  them  in  saving 
hand  labour  in  the  chipping  and  filing  of  the  parts  needing 
accuracy. 

From  hand-screw  jacks  to  powerful  hand  cranes  was  a  great 
advance,  but  greater  progress  has  since  followed.  In  the 
Gateshead  steam  sheds  of  the  North  Eastern  Railway  an 
engine  which  needed  its  trailing  wheels  taken  out  was  lifted 
at  one  end  by  a  hand  crane 
(Fig.  i).  The  emptying  of  the 
boiler  previous  to  this  took 
15  minutes.  Another  60  min- 
utes were  required  for  eight 
men  to  uncouple  the  tender. 
To  lift  the  engine  took  90 
minutes  and  required  12  men. 
To  lower  it  again  90  minutes. 
Engine  and  tender  were  re- 
coupled  in  60  minutes,  and  the 
boiler  refilled  in  15  minutes. 
The  total  time  and  labour  to 
remove  one  pair  of  wheels  by 
this  method  was  330  minutes 
and  20  men.  Since  the  intro- 
duction of  electricity  into  the 
shops  a  powerful  overhead 
crane  lifts  the  engine  at  both 
ends  (Fig.  2),  carries  it  clear 
of  all  wheels,  and  mo\cs  the 
engine  out  of  the  works  if 
necessary.  One  craneman  and 
three    slingers     are     required  ri^ 

for  the    operation,      and    the 

time  taken  to  lift  the  engine,  take  out  the  wheels,  move 
them  clear,  and  lower  the  engine  on  to  the  screw  pillar 
support  is  12  minutes  as  against  330  minutes.  In  the  steam 
sheds,  should  a  hot  bearing  necessitate  that  one  pair  of  driving 
wheels  be  taken  out,  the  engine  is  run  on  to  the  wheel  drop 
(Fig.  3),  the  rods  are  taken  down,  springs  and  homstays 
disconnected  and,  when  all  is  clear,  men  and  wheels  disappear 
below  ground  level,  travel  36ft  ,  and  arc  lifted  up  to  rail 
level  in  three  minutes.  It  takes  four  minutes  more  to  replace 
the  wheels,  five  men  being  employed. 


I  m^   i.>    t>:  .  ■  •  ,id  Crane. 

a  hole  through  a  liin.  mild  steel  bolt  m  30  seconds.  To 
screw  a  ijin.  iron  bar,  2^in.  long  in  the  thread.  Whitworth 
standard  thread,  by  two  men.  used  to  take  60  minutes,  while 
in  the  throc-spindlc  .Acme  bolt  cutter  or  screw-cutting  machine 
used  in  the  shops  this  is  done  in  one  minute,  and  in  the  same 
time  it  screws  two  vm.  ind  two  .:in.  bolts  —.1  speeding  up  of  300 
to  I.  Under  personal  supervision  a  man  on  this  machine 
screwed  29  bolts  in  five  minutes,  or  at  the  rate  of  18,444  in  a 
53  hours'  week,  if  he  could  keep  up  the  pace. 

Bv  grouping  and  arrangement  of  work  great  economics 
arc  effected.  For  example, 
steel' axle-boxes  were  formerly 
slotted  singly  for  brass  and 
keep  on  a  lOin.  slotter.  To 
reduce  the  cost  two  lines  of  six 
were  placed  on  a  small  planing 
machine  and  the  necessary 
changes  and  tools  were  made, 
rhis  increased  the  output 
three  and  a-half  times  and 
reduced  the  price  per  piece 
72  per  cent.  .Again,  four 
steel  motion  bars  used  to  be 
cut  at  a  time  on  a  planer. 
I  Thinking  that  the  capacity  of 
.  the  machine  could  be  increased, 
.m  extra  tool  was  added  on 
Mch  of  the  four  heads  and 
(iglil  motion  bars  put  on  the 
planer  at  the  same  time,  this 
resulting  in  an  increased  out- 
put of  50  per  cent,  and  a  reduc- 
tion of  cost  of  33  J  jxjr  cent.  In 
another  case,  that  of  planing 
jointed  cylinders,  it  was 
found  that  two  machines  were  almost  constantly  required 
to  keep  Vcicc.  with  the  ncccssan.-  output,  so  that  length 
of  the  bar  was  doubled,  and  a  double  cone  placed  between 
the  two  cylinders,  lining  them  up  to  one  another  accurately. 
This  greatly  simplilied  the  oix-rations,  ami  was  a  much  better 
and  more  mechanical  job.  It  involved  a  cost  reduction 
of  35-',?  P*^""  cent.,  and  gave  an  incrca.scd  output. 

.\nother  interesting  machine  in  the  shop  is  a  31 'in.  stroke 
double  head  shaping  machine  for  steel  bogie  and^foot  plate 
castings.     This    machine    is    a    great   improvement    on    the 
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ordinarv  planer,  as  only  the  slide  and  tool  mOA'cs.  instead  of 
tlie  work  and  the  heavy  table  of  the  planer.  It  is  well  and 
solidh-  built,  and  with  suitable  material  under  cut  works  at 
T/ft.  per  minute,  as  against  the  iS  to  24ft.  per  mnute  of  the 
ordinarx-  planers.  Milling  is  a  special  feature  of  the  works, 
some  oi  the  finest  and  most  piowerful  \-ertical  and  horizontal 
machines  needed  for  locomotive  work  being  installed.  ( hie 
great   advantage   of   the   nulling   machine   o\-er  others   is   the 


Fig.  4— Band  Saw. 

exact  duplication  of  parts  operated  ujion  ;  cutters  haxing 
once  been  pi'operlv  arranged  and  copies  or  guides  made 
\cry  difficult  and  extrenielv  accurate  parts  are  machined 
pcriectlv,  saving  the  hand  labour  of  fitters,  and  thus  reducing 
higli-priced  labour  and  greatlv  increasing  the  output  of  tlie 
work.  The  band  saw  (Fig.  4'  is  an  ettecti\-e  modern  tool- 
saving  great  cost  of  tools  and  forging  in  the  smith's  sliop. 
and  avoids  the  heavv  si  Iting  cf  the  double  eyes  of  side  and 
coupling  rods,  eccent  ic  iccis,  ;t:.  Holes  arc  drilled  in  the 
jiarts  operated  upon,  the  saw  band  then  rips  out  the  piiece 
dose  to  the  lines,  and  tlie  work  is  taken  to  the  slolter  to 
finish  to  standard  gauge.  Much  profiling  of  difficult  smith 
and  machine  work  is  saved,  and  with  a  well-cut  narrow  band 
saw  curious  curves  can  be  easily  operated  at  trifling  cost. 

The  emery  wheel  grinding  machine  (Fig.  5)  marks  the 
latest  advance  of  the  scientific  machine.  Extreme  accuracv 
is  only  attainable  by  internal  and  external  grinding,  the  higli- 
priccd  labour  is  used  in  skilled  turning  of  an.gle  bars,  piston 
rods,  gudgeon  jiins  antl  motion  work  generally.  These  are 
prepared  to  limit  gauges  of  pin  standard  size  and  hole  4.c;ccth 
of  an  inch  larger  than  standard,  the  emery  grinder  accurately 
and  beautifullv  finishing  the  work.  This  is  a  strong  contrast 
to  the  old  time  methoil  of  lead  lap))ing  holes,  and  grinding 
pins  and  shafts  liv  means  of  a  piece  of  lead  cast  upon  a  small 
scpiare  shaft.  Sucli  laps  were  used  aflci"  tlic  steel  had  Ixcii 
I  ase  hardened,  when  no  file  or  tool  could  (lit  it.  (til  aud 
f  merv  were  Ireeh-  ii-.Ld.  ard  llu-  \\<,rk  jassed  dvvv  the  la]] 
to  niake  it  as  nearl\-  <  \lindri(  al  and  to  size  as  such  rough-and- 
read\'  metliods  iKiiiiitted.  .\n  interesting  machine  is  a 
pc.iwerUd  iSjn.  <eiitre  screw-cutting  Idlie  (l'"ig.  oj,  upon 
whiili  he.ivv  high  speed  tool  steel  tests  are  made.  I'lslou 
rods  cil  hard  steel  ol  tensile  str.iin  43  tons  per  s<pi,iic  inch  are 
turned  at  a  cutting  si)eed  of  75ft.  per  minute,  the  Iced  being 
i-i(iin,    ]ier   revolution   ol    the   lathe  sjiiiidle. 

.\  combined  boring  mill  ami  turning  lathe  having  a  swivel 
to])  table  (l'"!g.  7)  is  tound  an  extiemeh-  useful  tool,  and  as  a 
pi])e  fai  iiig  machine  it  has  no  cipial,  for  flanges  at  right  angles 
may  he  ipiic  klv  c  hanged  and  biuuglil  under  ■  nt.  ilie  oidniaiy 
centre  .ind  clunk  l.illie  (.iniiot  .ittempt  (  oinpelition.  fins 
tool  and  the  liullard  lathe  lia\c  a  Inn  i.nige  ol  wcnk,  the 
material  under  oix'i.ition  is  sinipU  .ind  easily  fixed  ;  the 
weight  IS  di-.tril>uted  upun  well  designed  tables  and  strung 
bed,  enabling  tlu-  high  sjHeds  ol  i.^lt.  per  minute  with  fii'ds 
of  i-^iin,  to  j^iii,  to  be  used  on  siiilalile  work,  Xo  weight 
being  (ariied  on  the  lathe  s]>indles,  as  in  an  oiilinar\-  lathe, 
the\-  are  almost  free  Ironi  \il)i.itioii,  I'.ighteen  (M-r  cent, 
less  labour  is  used  and  .,'j  \vr  cent.  iciIlh  tion  is  effected  on 
piece  work   prices. 


Turret  lathes  as  used  in  these  shops  are  showing  great 
economies  over  the  ordinarj^  centre  lathe.  For  example, 
a  wagon  break  weigh  shaft  has  nine  operations  which,  owing 
to  constant  changes  of  tools  and  sizes  in  the  old  style  of  lathe, 
involved  much  expense  ;  this  job  w^as  placed  on  2  Jin.  Flerbert 
turret  lathes,  and  the  cost  was  reduced  72.9  per  cent.  In 
the  >;  in.  semi-automatic  turret  lathe  mild  steel  boiler 
roof  stays  ijin.  in  diameter.  23in.  long  are  turned  at  90ft.  per 
minute.  Mild  steel  studs.  lin.  diameter,  are  screwed  on  one 
end  bv  a  full  automatic  lathe,  and  to  save  waste  of  time 
in  changing  the  steam,  tight  ends  are  screwed  in  a  Muir's 
semi-automatic  lathe.  The  semi  and  full  automatic  lathes 
save  the  cost  of  smith  work  and  combines  the  bolt  lathe  and 
screwing  machine,  one  boy  minding  several  of  them.  The 
Simplex  four-spindle  full  automatic  lathe  appears  to  be  the 
perfection  of  engineering  mechanism  :  screws,  pins,  bolts, 
washers,  mitre  couplings  for  air  and  steam  pipes  are  made 
out  of  bars  loft.  long,  a  small  circular  saw  cuts  the  heads 
for  screws  for  the  screw  drivers  ;  all  that  the  boy  in  attendance 
has  to  do  being  to  fill  holes  with  the  screws  to  be  cut.  which 
move  forward  to  the  saw  and.  after  passing  it  automatically, 
fall  out. 

.\  most  useful  modern  tool  in  the  wheel  shop  is  the  quartering 
machine  (Fig.  S).  which  replaces  the  lathe  or  boring  machine 
for  boring  out  crank  pin  holes  on  driving  wheels,  the  two 
holes  made  simultaneously  in  both  wheels  are  absolutely 
at  right  angles  to  each  other.  The  economy  over  the  lathe 
is  65.3  per  cent.,  because  while  the  holes  are  being  bored  singh' 
in  the  lathe,  they  arc  operated  bj-  the  quartering  machine 
both   at  once. 

Elect ricitv  for  lighting  and  driving  has  been  introduced 
into  the  ( 'lateshead  Works,  and  one  of  the  most  useful  examples 
of  its  value  is  the  electric  walking  crane  (Fig.  9).  in  the  wheel 
lathe  shop.  Formerly  eight  hand  cranes  served  the  needs 
of  the  shop,  and  it  was  often  puzzling  to  know  how  to  get 
out  the  last  pair  of  wheels  at  the  end  of  the  line  of  rails.  All 
the  wheels  that  filled  the  rails  had  to  be  moved  or  a  few 
lifted  aside  and  the  wheels  moved  to  permit  the  pair  wanted 
being  carried  from  crane  to  crane,  and  finally  placed  on  the 
rails  and  run  out.  Seven  of  these  cranes  were  dispensed 
with,  the  remaining  one  being  used  for  light  lifts  in  con- 
junction with  the  wheel  press.  For  heavy  lifts  an  electric 
crane  is  employed.  It  was  possible  to  lift  bv  the  hand  crane 
one  pair  of  7ft.  driving  wheels,  weighing  five  tons,  to  a  height 
of  3ft.  in  three  minutes,  the  effective  radius  of  the  crane 
being  onl\-  ,s'>ft.  The  electric  crane  will  lift  the  same  wheels 
6ft.  high,  travel  283ft.  down  the  shop,  over  or  between  all 


Fig.  5-   Emery  Wheel  Grinding  Machhie. 

the  other  wheels  on  the  r.iils.  and  ]Hit  the  wheels  in  the  lathe 
in  two  ininiites  with  three  men, 

.\  si)lendid  wheel  press  is  installed,  taking  in  wheels  u])to 
oft.  inn.  ih.inieter.  I  inee  the  press  is  fixed  for  ])ressiiig 
on  01  olt,  the  same  operation  may  be  repeated  indefinitely 
ti\-  niereh-  c  hanging  the  wheels  to  be  jiressed  and  apphing 
tlie  power,  which  is  a  maximum  of  330  tons.  As  a  good 
illustration  125  ]iairs  of  broken  anti-friction  wheels  have 
been    inessed   off   and   replaced   by   sound   ones   in    18   hours. 
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Anotlior  application  of  liyilraulic  power  is  llic  hydniiilii' 
riveter,  by  means  ol  wliicli  llie  steel  tyre  and  the  wheel 
fastening  ring  are  rivetetl  together.  Formerly  these  were 
colli  rivteil  by  three  nicii.  It  is  now  done  noiselcsslv. 
making  a  better  anil  sounder  job  at  a  greatly  increased  output, 
and  at  nearly  one-sixth  the  price. 

Powerful  hydraulic  presses  have  replaced  the  old 
method  of  local  heating  and  bending  by  means  of  sledge- 
hammers, formerly  used  in  blacksmiths'  shops,  (ias  furnaces 
evenly  heat  steel  throat  tube  anil  front  plates.  These  are 
then  placed,  by  means  of  electric  cranes,  upon  models  accu- 
rately machined  to  size,  and  arc  ipiickly  jiresscd  into  the 
desired  shape ;  equal  and  better  work  is  ilone  in  four  minutes 
with  the  press  than  four  men  could  ilo  in  four  hours.  The 
hydraulic  press  (Fig.  lo),  has  one  main  or  large  ram,  »2Un. 
diameter,  capable  of  exerting  a  pressure  of  21)2.87  tons,  one 


a  chisel  to  chip  or  dress  oft  uneven  surfaces  much  more  (juickly 
than  by  the  slow  hand  1  hi|iping.  Drilling  is  also  done  bv 
flexible  ho^e  at  llie  rail  ol  .(  to  1  as  a'/ainsl  (he  old  lianil 
ratchet. 

In  the  erecting  shop  a  s|)<(  iai  cylimler  boring  bar  is  capable 
of  being  used  with  the  cylinders  in  jmsition  on  the  engine, 
while  there  is  a  most  useful  horn  guide  facing  machine, 
for  facing  four  sides  of  the  horn  at  once.  In  the  tyre  shop, 
the  wheels  to  be  re  tyred  are  placed  in  position  by  means  of 
a  hand  cr.me.  a  liunscn  ring  surroiuuling  the  lyre  is  supplied 
with  ordinary  coal  gas  from  the  mains,  this  is' then  lit.com- 
|)resscd  air  admitted,  and  in  12  minutes  the  tyre  is  sufficiently 
expanded  to  drop  off  (or  in  the  opposite  case,  to  drop  wheels 
into  and  contract  up)  at  a  cost  of  a  few  |x^nce  jK-r  tvre  for  gas. 

Perhaps  a  final  word  or  two  may  be  said  with  regard  to 
the  most  recent  in\cstigations  and  develo))ments  in  machine 


Fig.  6— Scre/v-Cutting   Lathe. 


Fig.  7  -Combined    Boring   Mill  and   Tinning   LaLlie. 


small  ram  inside  the  large  one,  iilin.  diameter,  capable  of 
exerting  76.5  tons,  four  vice  rams  .sin.  dianieti  r.  total  iiressurc 
157  tons,  and  two  pu^h  rams,  6m.  diameter,  for  lifting  the  table 
to  its  actual  work,  pressure  4.73  tons.  Total  pressure  S^ji-f^ 
tons.  The  distance  between  the  four  supporting 
columns  is  loft.  by  3ft.  6in.  The  latest  addition 
to  the  boiler  machine  shop  is  a  tine  four-spindle 
drilhng  machine,  which  drills  four  holes  at  once,  two  at  each 
end  of  the  boiler.  All  the  holes  are  projwrly  spaced,  and  both 
ring,  joint  straps  and  boiler  hoops  are  perfectly  drilled,  thus 
saving  reaming  or  the  obnoxious  drifting  of  holes.  This 
machine  ensures  accuracy  and  gives  an  economy  of  30  per 
cent,  over  former  methods.  Labour-saving  tools  are  intro- 
duced wherever  jKJSsiblc.  Pneumatic  caulkers,  delivering 
blows  upon  the  seam  with  a  safe  edged  caulking  tool,  at 
probablv  5(m;>  blows  per  minute,  are  also  u>cd  by   inserting 


Electric  Walking  Crane. 


shop  practice,  as  seen  in  tlie  ( lalcsheail  shojis.  For  years 
we  were  unable  to  turn  mild  steel  bars  at  a  greater  speed 
than  40ft.  jx-r  minute,  with  a  reduction  of  bar  from  2  to  i}in. 
diameter,  single  rut.  with  iierlect  finish  :  witli  lii;ht  .  iit-;  and 
for  rough  work  we  could  easily  run  at  <)<'ft.  ]m  1  minute,  but 
for  heavy  cuts  or  linislicd  work  the  limit  was  .)<i.  owing  to 
guides  failing  and  te.irin^-  tlic  work.  This  limited  the  cutting 
six-cil  of  air  hardening  tool  .steel  in  capstan  or  turret  lathes. 
\Vc  tried  a.  home-made  roller  guide.  «hich  gave  pour  results. 
Quite  recently  Messrs.  Herbert,  of  Covcntrv.  .sint  us  lor  trial 
a  well  designed  roller  stay  brai  kit  and  tixil  rest  combined  : 
this  was  tested  at  40ft.  jier  minute,  with  great  satisfaction 
for  a  short  time.  The  sjK^ed  was  raised  successively  to  75, 
lii>.  130  and  ij'Sft.  jx-r  minute,  and  one  night,  happening  to 
work  overtime,  with  only  this  particular  lathe  on  the  motor, 
MO  found  that  the  speed    ran    up   to   172ft.   ]:ei    minute.     The 
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present  rate  of  cutting  speed  is  20S  per  minute,  turning  a 
bolt  in  record  time  of  5  minutes.  For  four  hours  the 
roller  stays  ''did  magnificent  performance  at  this 
speed,  with" finished  work  of  quality  that  was  all  that  could 
be  desired.  We  get  54  per  cent,  reduction  in  cost,  but 
not  at  the  expense  of  the  men,  whose  earnings  are  un- 
altered. 105J  lbs.  of  material  were  removed  by  the  tool 
in  three  hours  from  25  bolts,  i-iin.  diameter  SJin. 
long,  the  time  taken  being  7  a-jths  minutes  each.  The 
roller  stay  is  the  most  marvellous  improvement  since  the 
introduction  of  high  speed  tool  steel,  and  will  eftect  such 
a  revolution  in  production  from  high  speed  lathes  as  to  make 
it   the   marvel  of  the   present  age.   justifying  its  application 


Fig.  10     Hydraulic  Press. 

to  lathes  for  fixed  and  travcllmg  stays  ni  the  turning  of  piston 
rods,   shafting,   etc. 

One  remarkable  fe.it  in  these  wmks  is  the  screwing  of  a  mild 
steel  square  thread  water  pick-up  screw.  2in.  diam.eter,  i  lin. 
pitch,  3  leads,  length  of  screw  i6in.,  length  over  all  i^in., 
cut  by  dies  in  the  Smith,  Beacock  and  Tannet  screwing  machine 
^Barrow's  patents  This  is  equal  m  (inish  to  the  lathe  cut 
screw  at  64.4  per  cent,  cost  reductir n.  giving  increased  output 
of  2  4-5.  'I  his  screw  lias  never  been  iii!  by  dies  in  screwing 
machines  elsewhere. 


I.iglil  Railway  Orders — The  Light  R.iihva\  rommivsii)nirs 
h,i\r  submillcd  the  lulU.wing  Ordir-  tu  the  H;.,ird  of  Trade  tnr 
eonfirnialion  :  ( 1 )  I.an)|i(  li  r  .\bi'r.i\  idh  and  Nev,  <Ju.i\  l.i.glit 
K.ailw.as  (.\Tncndnienl  I  (Jrdcr.  ii|i"i.  .lutlinrising  the  alianddii- 
mcnt  of  part  ul'  th<-  light  lailwav  auilnn'iscd  li\-  the  I  .aiiipi-tir 
.\berayroii  .iiul  N.  w  (Ju.i\  l.i-ht' K.illu  .i\  ( )!.!.; ,  1, ,,,(,,  .nel  thi- 
subslitution  ul  .1  iii-w  r.iil\\.i\-  in  thi-  i<.uni\  of  t'aniig.iii  :nv.\ 
for  other  pun)..s,v.  (j)  nravkhuni  WIliIIcn  .inri  r.i.lili.im 
l.iglil  R.iil\\.i\s  (Kc\ival  ;uid  Exten^Hin  ..I  liiii.)  Onlii,  ii|ih|, 
reviving  the  powrrs  granted  by  th<'  ni.uUbmn  W  h  il|.\  .md 
P;idih;nn  l.iglit  Iv.aihv.iys  Order,  iqui,  .iiid  <xtendiiig  the  pcriiKl 
Hmited  bv  th.it  Order  for  the  compuls-iiry  purch.-ise  of  l.uuU  .iiul 
for  coniplelion  of  the  r.iilw.ay  .and  works  lliereby  .autborised  .and 
for  oth<-r  purposes.  The  application  ni.ide  in  Novemlur  l.ast  for 
th<-  I'hellenh.ani  and  District  Light  R,iil\\.i\  (.\niendiiu  nt ) 
Order  h.a-.  been  withdrawn  by  the  ])roni<>lei>. 

North   Western  l;xten.sion   in  Anglesey On    Monil.iv  there  w.is 

inaiigur.itid  .1  ir.ain  service  on  a  new  line  betweeil  IloU.and  .\rnrs 
aiurK<'d  Wli.irf  n.ay.  .\ng!esey.  Traffic  b.ad  been  '.)]>i-ned  Last 
June  .along  four  miles  of  tiie  line,  but  the  1  onipU-tion  brings  the 
railway  to  close  proximity  to  IhM-lleih  .Sands,  llilhrrlo  the 
rom|>.ar.ative  in.aia  essibility  of  this  |.),arl  of  the  isl.md  b.ad  deterred 
many  from  visiting  it,  bill  ihe  dil'liciillv  is  now  .at  an  iiv\.  On 
the  '.arrival  of  the  lirsl  train  .at  Red  "W'h.ai  f,  c.iri\ing  a  barge 
number  oT  railu.av  oriiei.als,  .an  <iddr<-ss  from  the  inb.iliilants 
w.is  ri  .ad  b\  \lr.  Ric<-  RolK-rts.  It  <  xpressed  the  mosi  eordial 
tb.anks  |<,  ilie  London  and  North  Western  Railu  i\  C.nip.inv 
f.,r  llie  bi-.n  conferred  iiiH.n  the  n<aghboiiilH„,d.  Mr.  Warner, 
district  siip(  i-ini,  nileiit  <.f  the  line,  in  ai  kimwled^ing  the 
.address,  expi-issed  the  liope  tb.at  now  the  pl.a.c  was  .u  eessible 
il  would  r.ipidly  develop  as  .a  resort  for  \isilois.  |1<>  s.aw  no 
reason  win  they  slioiild  not  have  tin-  co.islbne  similar  to  tb.at 
.at  Colwxn  H,a\'   .and   Llandudno. 


MEETINGS  &  REPORTS. 


FORTHCOMING    MEETINGS. 

June    S     (ri(c--5.)— Great  Central  Railway  (Wharncliffe),  Marylebone 

Station,  at   12.45. 
June     II     (/>/.) — Bombay,     Baioda     and     Central     India     Railway. 

(Half-yearly),  City  Terminus  Hotel,  E.G., 

at  I 
June  14  (Mo)j.)— Great    Indian     Peninsula     Railway  (Half  yearly), 

Salisl'iuy  House,   E.G.,   at   12.30. 
June  14  (7l/on.) — Indian  Midland  Railway  (Half-yearly),  Salisbury 

House,  E.G.,  at  i. 
June  23    (Wed.) — Madras    and   Soutliern    Mahratta   Railway     (Half- 
yearly),    91,    York    Street,    Westminster, 

S.W.,  at  12. 


Heforts.  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
iiitelligeufe  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  {Tele- 
phone 2948  Gerrard.     Telegraphic  address,  Altimetry,  London.) 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

The  half-yearly  ordinary-  general  meeting  of  the  share- 
holders was  held  on  Tuesday,  >,Iay  25,  at  the  offices,  237, 
Grcsham  House,  Old  Broad  Street,  E.C.  ;  Col.  T.  Gracev, 
C.S.I.,  R.E.  (chairman  of  the  company"),  presiding. 

Tlic  Secretary  (Mr.  T.  H.  Wright)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  then  said  : — G?ntlemen,  before  dealing 
with  the  business  of  the  meeting,  f  rcgict  to  have  to  inform 
you  that  since  the  report  was  is -ued  the  company  have 
sustained  a  great  loss  in  the  deith  of  i\Ir.  R.  B.  Chapman, 
who  has  been  a  director  of  this  company  since  its  formation 
m  18.S2,  or  for  27  years.  During  his  association  with  its 
management  his  colleagues  have  had  confnual  cause  to 
appreciate  the  business  capacity  ard  round  commonsense 
that  he  brought  to  bear  in  the  cmduct  of  its  aflairs.  His 
lamented  death  deprives  the  proprxtcrs  rf  a  cautious  and 
vigilant  guardian  of  their  interests,  and  the  directors  of  a 
colleague  whose  excellent  judgment  and  pleasant  personality 
they  will  greatly  miss. 

You  will,  I  presume,  take  the  repsrt  as  read.  The  accounts 
show  that  in  the  second  half  of  1908,  as  comp.ircd  with  the 
corresponding  period  of  i<;o-,  about  550,000  more  passengers 
were  carried,  and  1:5,000  tons  less  of  goods  were  lifted.  The 
gross  earnings  were  Rs.27,000  less,  and  there  was  a  decrease 
of  Rs.T.17,000  in  the  net  earnings  of  which  about  Rs. 50,000 
were  due  to  the  extra  pay  given  to  the  low-paid  staff  on 
account  of  the  dearness  of  food  grains.  On  the  company's 
own  line  there  was  a  decrease  of  Rs.  1,44, 000  in  the  gross 
earnings  due  to  bad  crops,  whilst  on  the  State  line  there  was 
an  increase  of  Rs. 1,17, 000,  mainly  due  to  the  increased  Coolie 
traffic  to  Northern  Bengal  and  Assam,  and  partly  to  larger 
traffic  in  tobacco,  piece  goods,  and  coal.  The  general  result 
on  the  company's  line  of  the  half-year's  working  is  that  there 
is  about  /2n,ono  less  available. 

Taking''the  whole  year  and  the  whole  of  the  country  served 
by  the  railway  which  the  company  works,  the  crops  have 
been  bad  owing  to  defective  and  badly  distributed  rainfall. 
The  result  has  been  a  decrease  of  RS.3V  lakhs  in  the  gross 
earnings,  whilst  the  working  expenses  have  remained  nearly 
stationary,  no  reduction  being  possible  owing  to  the  increased 
pay  given  to  the  low-paid  staff  that  I  have  already  referred 
to,  and  to  the  increased  cost  of  fuel.  The  main  decrease  in 
the  earnings  has  been  in  the  company's  own  line,  the  net 
earnings  of  which,  as  compared  with  the  year  1907,  are  less 
by  about  /33,ooo.  But  even  with  this  loss  in  net  earnings, 
due  entirely  to  the  bad  crops,  the  company  has  been  able 
to  meet  all  liabilities,  pay  dividends  amounting  to  7 J  per  cent, 
on  the  ordinary  capital,  improve  the  carry-forward  by  about 
/7,ooo,  and  the  reserve  fund  by  an  automatic  increase  of  over 
/ii,ooo.  This,  I  think,  you  will  agree  with  me  is  in  a  high 
degree  satisfactory. 

I  would  like  to  draw  your  special  attention  to  the  table  given 
at  Ihe  foot  of  page  7  of  the  report,  in  which  nine  years'  progress 
of  the  joint  undertaking  is  given  ;  you  will  see  that  as  com- 
pared with  i()0'>,  flic  open  mileage  lias  increased  by  54  per 
cent.,  the  ctipital  outlay  by  6t  per  cent.,  and' the  gross  earnings 
and  net  earnings  by  loi  per  cent,  and  119  per  cent,  respec- 
tively, whilst  the  number  of  passengers  carried,  and  of  tons 
of  goods   lifted   has  more  than  doubled.     Progress  like  this 
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augurs  well  for  tlic  future,  especially  « hen  it  is  noted  that 
the  only  setbacks  have  been  in  the  years  ujo?  anil  kjuS,  in 
both  of  which  the  agricultural  conditions  were  very  bad  ; 
iqo5  was  foUoweil  by  two  years  of  great  prosperity,  and  it  is 
hoped  that  when  better  times  come  there  will  be  the  same 
increases  in  earnings. 

In  regard  to  the  current  year,  the  whole  countn,-  north  of 
the  Ganges  until  a  few  days  ago  sufTere<l  from  want  of  rain, 
and  there  is  still  great  scarcity  with  high  ])rices,  so  that  on 
the  whole  I  am  afraid  that  we  shall  not  do  much  better  th.an 
in  the  past  year,  but  so  far  as  can  be  foreseen  there  is  every 
reason  to  ex|>oct  that  you  will  get  your  usual  dividend  when 
we  next  meet. 

Since  we  last  met  your  managing  director  and  I  spent  about 
two  months  in  going  over  the  company's  lines  in  India.  We 
were  generally  well  satisfied  with  what  we  saw,  and  were 
especially  struck  with  the  (iromise  of  the  new  extensions  of 
both  the  comi)any"s  and  Covernment  lines.  We  think  that 
they  will  do  very  well  intleed  when  tlie  general  agricultural 
conditions  improve.  We  visited  the  sites  of  the  four  large 
bridges  which  it  is  proposed  to  build  to  facilitate  the  move- 
■  ment  of  traffic  on  the  company's  and  Government  lines. 
That  across  the  Gogra  at  Manjhighat  is  about  one-third 
finished,  the  progress  having  been  rather  slow.  Preparations 
for  commencing  work  on  the  Ganges  Bridge  at  .Mlahabad  were 
in  hand,  and  also  for  building  the  bridge  over  the  Bhagmatti 
at  Dhang.  and  it  is  hoped  that  good  progress  will  be  made  on 
these  two  bridges  next  working  sea.son.  Work  on  the  Gundak 
Bridge  at  Bagaha  had  not  been  commenced,  and  the  incidence 
of  its  cost  as  between  the  State  and  company's  railways  is 
only  now  under  settlement  with  Government. 

When  we  last  met,  I  told  you  that  there  was  a  prospect  of 
the  negotiation  for  the  construction  of  a  railway  from  Burhwal 
to  Sitapur  tailing  through,  owing  to  the  Government  insisting 
upon  conditions  which  would  leave  no  margin  of  profit  to 
this  company  from  working  it.  Immediately  after  o>ir  last 
meeting  your  directors  learned  that  if  this  company  did  not 
take  up  the  extension  on  the  terms  offered,  the  Government 
would  themselves  make  the  line  as  part  of  the  Oudh  and 
Rohilkund  Railway,  connecting  it  with  Shahjehanpur  by  an 
extension  from  Sitapur,  and  with  Daryabad  by  an  extension 
from  Burhwal.  .-Xs  this  line  from  Shahjehanpur,  through 
Sitapur  and  Burhwal  to  Daryabad.  would  have  been  very 
injurious  to  this  company's  interests,  your  directors  accepted 
the  Government  conditions  for  the  construction  of  the  Sitapur 
Burhwal  Railway  as  part  of  the  company's  s^'stem,  and  the 
work  is  now  in  hand. 

I  will  now  move  : 

That  the  report  of  the  Pircctori  dated  May  15,  iqoo.  toRcthcr  with  Ih.- 
audited  statement  of  accounts  and  balance  sheet  for  the  half-year  ended  Dcrcinlir 
31,  1908,  be,  and  they  are  hereby,  received,  approved  and  adopted. 

Mr.  Leonard  L.  Cohen  :    I  beg  to  second  that  resolution. 

The  Ch.-virmam  :  If  any  gentleman  would  like  to  ask  any 
questions  I  will  do  mv  best  to  answer  them.  (No  response^, 
.^s  no  one  wants  to  ask  any  questions   I  will  put  the  motion. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Cir.\iRM.\N  :    T  w-ill  now  further  move  : — 

Th.it  the  p.iymcnt  of  a  dividend  for  the  half-year  ended  Dercmher  u.  1008,  on 
the  Ordinary  Stock  be  at  the  rate  of  <i  los.  per  cent.,  topcthcr  with  a  Imni'isof  los.  per 
cent,  for  the  half-year,  free  of  Indian,  but  subject  to  English,  income  tax. and  the  same 
is  hereby  sanctioned  and  authorised  to  lie  dccLired, 

Mr.  J.  M.\cDON.\i.D  :    I  have  much  pleasure  in  seconding 
that  motion. 
The  proposition  was  put  and  unanimously  agreed  to. 
The  CHAIRM..VN  :    I  now  beg  to  propose  : — 

That  Mr.  I.eonard  L.  Cohen  be,  and  he  is  hereby,  re-elected  a  director  of  the 
comp.iny, 

Mr.  EnwARn  Christian  :  I  have  much  pleasure  in  second- 
ing the  resolution. 

The  resolution  was  put  and  carried  tieiu.  con. 
Afr.  Llovd  :    I  beg,  sir,  to  propose  : — 

That  Messrs.  Cooper  BroUicrs  .ind  Co.  and  Messrs.  G^ard  Van  de  Linde  and  Son  br, 
and  they  are  hereby,  re-elected  .\udilors  for  the  ensuing  year,  and  that  their  remunera- 
tion be  fi.\ed  at,  respectively,  50  guineas  per  annum. 

Mr.  Pearce  :    I  will  second  it,  sir. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman  :  That,  I  think,  gentlemen,  concludes  the 
business  of  the  meeting. 

Mr.  Li.ovD  :  I  have  much  pleasure  in  proposing  a  vote 
of  thanks  to  the  staff  in  India,  and  I  also  propose  that 
the  directors  be  included  in  the  vote 

Mr.  Bartlett  :    I  beg  to  second  it. 

The  resolution  was  put  and  carried  unanimously. 

The  proceedings  then  terminated. 


MEXICAN    SOUTHERN   RAILWAY. 

The  annual  nicLtiiig  was  lield  on  Monilay,  at  Winchester 
House.   E.G.,  Sir  Ernest   Pac.kt  jiresiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (an  abstract  of  which  appeared  in  The  Kailwav 
Times  on  May  15),  said  in  reference  to  the  capital  account, 
that  during  i<>o.S.  ^fioo.ooo  was  added  to  the  loans  created 
and  issued,  leaving  unissued  ,{314,055,  of  which  /f'^M^S  had 
been  issued  in  the  current  year,  leaving  j[iyi.<mrt  stilj  to  be 
raised  by  loans.  The  directors  had  power  to  issue  ^{50,000 
of  this,  and  as  to  the  remaining  £.100,000,  they  were  going 
to  apply  for  power  from  the  debenture  stockholders  at  a 
meeting  convened  for  that  pur|)osc.  The  revenue  account 
showed  that  there  was  a  total  reduction  in  receipts  in  com- 
parison with  the  previous  year  of  £7.7}<>,  while  there  was  a 
total  incrca.se  in  the  expenses  of  about  £3,fx;o.  The  ratio  of 
expcn.scs  to  rccei])ts  was  6.v^J.3  per  cent.,  an  increase  of  6.30 
per  cent.  The  falling  off  in  receipts  was  due  to  the  general 
dci)rcssion  of  trade  which  followed  the  .American  financial 
troubles  at  the  end  of  1907.  The  President  of  Mexico,  in  his 
speech  to  Congress,  was  somewhat  sanguine  of  a  speedy 
return  to  a  better  state  of  trade,  and  he  (the  chairman) 
thought  they  were  entitled  to  look  forward  hopefully  to  the 


Map  of  Mexican  Southern  Railway  and  Connections. 

future.  The  natural  critici.sm  on  the  working  account  would 
be  that  if  there  was  a  decrca.se  in  receipts  there  should,  at 
all  events,  not  be  an  increase  in  cxpcn.ses.  Nothing  was  more 
difficult  than  cutting  down  expenses  in  projKirtion  to  a  falling 
off  in  receipts,  even  on  an  ordinarj-  railway,  but  on  the  Mexican 
Southern  it  could  not  be  done.  The  principal  increases  were 
in  maintenance  and  running.  The  dividend  which  the 
directors  recommended  was  at  the  rate  of  z  jicr  cent,  for  the 
year  on  the  ordinar\-  stock,  and  it  was  propo.sed  to  carry 
forward  £10,635  to  the  next  account.  .X  few  items  of  sj^ecial 
expenditure  had  been  charged  to  the  renewal  and  contingency 
fund,  amounting  to  about  /2.000,  and  that  fund  stood  at 
/35,6oo.  He  should  like  to  sec  it  /40.000,  but  they  could 
not  afford  to  add  to  it  this  year.  They  could  have  taken 
another  -}  per  cent,  out  of  the  carr>--forward  to  increase  the 
dividend  to  2l  per  cent.,  but  just  at  present  it  would  not  be 
prudent  to  do  so,  for  although  they  were  doing  a  little  better 
they  had  some  new  lines  bought  wjiich  required  development, 
and  they  aimed  at  a  comfortable  financial  jiosition.  The 
conversion  of  the  Esperanza  tramway,  including  two  new 
locomotives,  had  cost  £'5.).r;6i,  and  it  had  been  alreadv  satis- 
factorily proved  that  there  would  be  a  con.'.iilerable  saving  in 
working  the  branch  by  steam  traction.  .\  further  sum  of 
between  /5.000  and  £^6,000  would  be  rcquircil  for  ballasting 
and  other  items.  The  .\gricoIa  Railway  and  tramways  had 
been  purchased  at  a  cost  of  £30.400.  The  line  had  been 
purchased  with  a  view  of  supplying  a  smelter  just  south  of 
Oaxaca  with  ore.  as  well  as  for  the  carriage  of  passengers  and 
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gciiiT.il  nun  liandise.  I'hc  Tavii  lu-  railway  had  cost  /27,40o, 
and  liad  to  hi-  completed  at  a  cost  of  about  /^o.^oo.  The 
Tlacohda  line  cost  /15..500,  and  this  line  had  to  be  completed 
at  a  msl  of  £c,2.yoo.'  This  line  would  bring  ore  and  liuxing 
miteriil  to  the  Oaxaca  smjltcr.  and.  like  the  Agricola  and 
Taviche  lines,  would  serve  a  rich  agricultural  district.  The 
total  amount  of  capital  expenditure  in  sight  was  £^135, 000, 
which  might  be  increased  to  £150.000.  About  half  of  this 
annunt  would  b?  required  during  the  current  year.  They 
started  the  year  with  a  small  debit  balance  on  capital  account, 
and  they  issued  Ib^.cK^  of  debenture  stork,  which  brought  in 
/-^i,.i6i'a.t  S2  per  cent!  They  had  still  £50,000  of  debenture 
stock  to  issue,  for  which  they  hoped  to  get  a  rather  better 
price,  but  putting  it  at  82  percent,  this  would  bring  in  £41,000. 
It  was  necessary  to  get  the  consent  of  the  debenture  liolders 
to  an  issue  of  the  remaining  £200,000.  and.  presuming  that  they 
agreed,  the  directors  would"  issue  only  so  much  as  would  be 
necessary  for  immediate  requircnrents.  To  sum  up  tlie 
situation,  they  had  had  a  disapixiinting  year  so  far  as  traftic 
receipts  were  concerned,  but  they  were  now  doing  better. 
The  traffics  for  the  past  week  showed  an  increase  of  £5.000 
on  those  of  the  corresponding  week  of  last  year.  They  had 
purchased  the  railways  he  had  mentioned  at  a  reasonable 
figure.  They  had  a  most  valuable  asset  in  the  renewal  and 
contingency  fund,  and  they  had  a  large  carry-over,  the  two 
amounting  together  to  over  £46.000.  President  Diaz  had 
consented  to  be  nominated  to  the  Presidency  again,  and  he 
had  no  doubt  that  under  this  great  man  Mexico  would  con- 
tinue to  prosper.  He  concluded  by  moving  the  adoption  of 
the  report  and  accounts. 

Lord  Farrer  seconded  the  motion,  which  was  carried 
unanimously. 

At  a  general  meeting  of  the  debenture  stockholders  a  re- 
solution was  passed  authorising  the  company  to  issue  the 
remaining  £200,000  of  4  per  cent,  first  mortgage  tlebcnture 
stock. 

ROYAL  MAIL  STEAM  PACKET. 

The  seventieth  annual  general  meeting  of  the  proprietors 
was  held  on  Wednesday.  May  26.  at  the  Cannon  Street  Hotel. 
Mr.  Owen  Philipps,  M.P.,  chairman  of  the  company,  presided. 

The  Secretary  Mr.  R.  L.  Forbes  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Ch.airman  said  ; — As  most  of  you  are  aware,  thi^ 
company  was  incorporated  by  Royal  Charter  by  the  late 
C^ueen  N'ictoria  on  September  20,  iS^g,  so  that  on  September  2i) 
next  the  company  will  have  its  -otli  anniversary — the  R.M.S.F. 
Company  being  the  oldest  Transatlantic  steamship  company 
in  the  world.  The  shipping  industry  has  suffered,  and  is  still 
suffering,  from  one  of  those  periods  of  acute  depression  to 
which  all  trades  are  subject.  These  periods  of  depression  in 
shipping  arc  the  natural  result  of  the  decline  in  external  trade 
of  this  and  foreign  countries  which  follow  periods  ot  trade 
expansion  or  trade  "  booms."  But  the  shipping  trade  has 
this  great  advantage  over  other  trades— it  adjusts  itself  more 
quicklv  to  the  requirements  of  the  world's  uimmercc,  (,«  ni.t; 
to  the'fact  that  the  world's  mercantilr  tUct,  which  has  a  total 
tonnage  of  41  million  tons,  of  whu  h  nearly  half,  namely,  ig 
million  tons,  sail  under  the  British  flag,  only  has  an  average 
economic  life  of  about  20  years,  and  when  trade  is  depressed 
the  number  of  new  vessels  built  each  year  is  very  much 
reduced  ;  for  instance,  the  total  tonnage  of  vessels  built  in 
ii,().S  was  42  per  cent,  less  than  in  igo;  and  4?)  per  cent,  less 
tlian  in  Kjoo.  lliis  i  ompany  has  no  trade  in  which  it  has  a 
monopoly,  but  ha-,  keen  competition  to  meet  on  all  its  trade 
routes,  and  m  \iew  of  the  depressed  state  of  the  shipping  trade 
to  which  I  liave  alluded  I  think  it  is  a  matter  of  congratula- 
tion that,  besides  paying  the  usual  5  per  cent.  di\idend  on 
the  preference  stock,  we  have  been  able  .ig.iin  lo  re.  . jiniiiend 
small  dividend   on   the  ordinary  sti 
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,)ff  no  less  than  £2  r  4,000  for  de]in-cialion,  wlii' 
sum  ever  jirovided  by  the  ((inipanv  m  a  sniyl 
purpose,  and  it  compares  with  i\' , '•,.'<•»>  lor  i.,o 
for  loof)  and  /54.000  in  lo'i^,  l)ut  il  nuisl  <>t 
overlooked  that  tlic  company's  llect  is  now  mi 
than  formerly,  as  the  liistory  ol  this  conip.my  lor  some 
past  has  been  one  of  gradual  but  steady  expansion.  .\s  lore- 
shadowed  at  our  last  annual  meeting,  we  have  now  formed 
the  nucleus  of  a  reserve  fund  by  transferring  /2o,i,.i()  lo 
reserve  account.  Since  tlic  end  of  llie  vear,  \  i/,.  on  Januarv  o. 
the    Tri-il/  groun-led   near  Cartagena,    but    she   h.is   snice   been 
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floated.      I   think  it  speaks  well  of  tlie  strong  way  in  which 
the    company's   steamers    arc    built    that    after   being   in   an 
exposed  position  on  a  coral  reef  for  over  three  months  she 
was  able  to  proceed  to  Southampton  under  her  own  steam. 
Coal. 
Coalowners  are  reputed   to  have  been  coining  money  for 
the  last  few  years,  and  although  coals  are  now  lower  in  price 
they  are  still  above  what  may  be  considered  a  normal  price. 
We  usually  place  contracts  for  coal  in  the  latter  part  of  the 
year   for  the  following  year,  and  in  the  last  quarter  of  T907 
the  price  of  Welsh  coal  stood  at  about  3s.  per  ton  higher  than 
the  price  ruling  at  the  end  of  1906.  and  evidcnth^  much  coal 
was  sold  for  delivery  over  1908  at  what  may  fairly  be  called 
"  boom  "    prices.     Fortunately   we   decided    not    to   contract 
at  the  prices  then  demanded  by  the  coalowners.  as,  had  we 
done   so,    our   expenditure   on   coals   would    have   been   very 
much  heavier  than  it  actually  was,  and  the  net  results  of  the 
year  woidd  have  been  materially  affected.     Our  coal  in  igo8 
cost  us  on  an  average  8d.  per  ton  more  than  in  the  previous 
year.     If  I  may  venture  to  offer  an  opinion.  I  think  it  would 
be  well  if  the  Welsh  coalowners  bore  in  mind   the  fact  that 
whilst  Welsh  coal  is  no  doubt  the  best  coal  in  the  world  for 
mail  steamers.  South  Wales  no  longer  has  a  monopoly,  and 
when  the  coalowners  attempt  to  force  prices  up    unduly  it 
only  leads   to  the  large  steamship  companies  turning    their 
attention  to  other  sources  of  supply  both  at  home  and  abroad. 
The  coal  market  is  at  present  very  firm,  in  view  of  the  uncer- 
tainty as  to  what  wall  be  the  actual  efifect  of  the  Miners'  Eight 
Hours  Act,  which  comes  into  force  on  July  i.    I  am  personally 
of  opinion  that  the  Eight  Hours  Act  will  eventually  lead  to 
more  up-to-date  methods  of  working  being  introduced   into 
the  collieries,  and  if  this  should  turn  out  to  be  the  case  it  will 
be  a  great  advantage  to  all  concerned,  and  we  will  no  doubt 
see  prices  verv  considerably  lower  as  soon  as  the  colheries 
have  had  time  to  adjust  their  working  to  the  altered  conditions. 
South  America. 
You  will,  I  know,  be  pleased  to  hear  that  the  company  has 
been  able   to  maintain   its   position   in   the   South   American 
passenger  trade.     British  investors  have  an  enormous  amount 
of  capital  invested  in  South  America,  and   I  am  pleased  to 
say  that  as  one  of  the  results  of  placing  such  magnificent 
steamers  on  this  route,   which  are  really  second   to  none  in 
accommodation  provided  for  the  travelling  public,  an  ever-in- 
creasing  number  of  English   people  is  induced   to   visit  these 
interesting    and    progressive    countries.     The    work    on    the 
Transandine  Railway  is  proceeding  steadily,  and  I  hope  that 
the    direct    railway  'between    Buenos    Ayres    and    N'alparaiso 
will  be  opened  during  the  next   18   months.     Steerage  fares 
from   the   Peninsula   to   South    America   remained    at   a   low- 
standard  during  the  whole  of  the  year   1908,  but  after  pro- 
longed   negotiations   between    the    various   British   and    Con- 
tinental  lines   concerned   we   were  able,   in  the  early  pa'rt  of 
the  current  vear,  to  get  the  steerage  rates  placed  on  a  fome- 
wdiat  more  remunerative  basis.      I  am  pleased  to  hear  Lord 
Crewe's  statement  that  a   Royal  Commission  will  shortly  be 
appointed   witli   the   very   laudable   objsct   of  developing  the 
trjde  between  the  West  Indies  and  Canada.      I  hope  that  the 
commissioners  will  confine  their  attention  to  developing  new 
trades   to   the   mutual  benefit   of   all   concerned,   and   I   trust 
nothing  will  be  done  that  ma>-  tend  to  divert  from  its  natural 
course   the  existing  trade  between   the  West   Indies  and   the 
Mother  Country. 

IntlrcoUixi  \l. 
The  work  carried  out  by  this  company  in  the  West  Indies 
of  linking  together  the  \arious  colonies  and  also  of  carrying 
on  the  necessar\-  coastal  services  round  the  islands  is  a  real 
service  to  the  Empire.  The  company  has  been  cariying  this 
on  for  70  years,  never  at  a  large  profit,  often  at  the  bare  cost 
of  the  service,  and  sometimes  at  a  considerable  sacrifice.  For 
instance,  in  Dominica  some  ten  years  ago,  wdien  that  island 
was  far  from  prosperous,  the  company,  to  meet  the  wishes 
of  the  Government,  entered  into  a  contract  to  carry  on  a 
coastal  service  round  Dominica  for  a  term  of  years.  The  loss 
on  this  one  contract  am  unfed  to  no  less  than  £io.3f>.^.  after 
cre<liting  the  subsidy,  but  we  at  least  had  the  satisfaction  of 
knowing  lliat  the  service  pro\  ided  was  instrumental  in  bring- 
ing about  tlie  increased  prosperity  of  Dominica.  T  am 
pleased  to  say  that  we  have  now  renewed  the  contract  with 
the  Covernnrent  of  Dominica  for  a  term  of  five  years  at  a 
subst.uilial  increase  in  tlie  subsidy,  and  if  tlie  island  of 
Dominita   continues  to  grow    m    prosperity    1    trust    that    tlu- 
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increasfil  subsidy  may  enable  tl\e  lonipany  to  earn  a  nioileraU- 
profit  before  the  termination  of  the  new  eontract.  Our  new 
steamer  Derhice.  built  by  Harland  and  Wolff,  will  shortly  sail 
for  the  West  Indies  to  replace  one  of  the  older  intercolonial 
mail  steamers,  in  accordance  with  the  ternis  of  our  ten-year 
intercolonial  contract,  and  should  lead  to  an  increased  tourist 
tratfic  between  the  West  Indian  islanfls.  besides  increasing  the 
lacihties  for  handling  cargo.  Our  tourist  season  in  the  West 
Indies  last  winter  unfortunately  sullered  from  the  fact  that 
yellow  fever  made  its  reappearance  at  Barbadoes.  with  the 
result  that  the  necessary  quarantine  arrangements  dislocated 
tourist  traffic.  As  you  arc  aware,  our  old  oftices  at  Jamaica 
were  demolished  by  the  earthquake  and  the  business  has  been 
carrieil  on  in  temporary  offices,  but  we  are  now  erecting  a 
suitable  earthquake-proof  building  which  will  be  much  more 
convenient  for  our  business  at  Jamaica  and  will  be  more  in 
keeping  with  the  new  city  which  is  gradually,  but  very  slowly, 
arising  at  Kingston.  \Vc  arc  also  lengthening  our  pier  at 
Jamaica. 

P.\N.\M.\    C.\N.\L. 

It  is  just  30  years  since  the  late  M.  de  Lesscps  obtained 
a  concession  to  build  the  Panama  Canal.  The  great  work 
which  the  great  Frenchman  began  is  now  being  steadily 
carried  on  by  the  Isthmian  Canal  Commission  of  the  I'nited 
States  C.overnmcnt.  and  there  seems  every  prospect  that 
within  six  vears,  viz..  by  1915.  a  lock  canal  will  be  open  for 
traffic  which  will  enable  our  steamers  to  carry  their  Pacific 
cargo  to  its  destination  without  transhipment.  We  have 
secured  the  long  lease  of  a  new  pier  at  New  York,  whidi  is 
about  to  be  erected  by  the  Harbour  Commissioners  in  one  of 
the  very  best  positions  in  Xew  York  harbour,  which  gives 
the  company  a  position  second  to  none  in  New  York  both  for 
passenger  and  cargo  business.  The  new  pier  will  be  No.  42. 
and  will  be  800  feet  long.  It  will  be  built  on  the  site  of  the 
old  pier  of  the  French  Transatlantic  Company. 

AUSTR.\LI.\. 

As  mentioned  in  the  annual  report,  the  company's  share 
of  the  mail  contract  for  the  .\ustralian  mail  service  terminates 
with  the  current  voyages  of  the  steamers  now  on  that  route, 
but  we  are  taking  the  necessar%'  steps  to  protect  the  interests 
in  the  trade  which  wc  and  our  predecessors  have  carried  on 
for  over  thirty  years.  Since  this  company  acquired  the 
Morocco  and  Canarj'  Islands  trade,  which  had  been  carried 
on  for  so  many  years  by  Messrs.  F'orwood,  I  am  pleased  to  say 
the  excellent  service  we  have  maintained  on  the  route  has 
led  to  increased  tourist  traffic  both  to  Morocco.  Tencriffe  and 
Madeira.  This  interesting  route  is  becoming  a  favourite  one 
for  those  tourists  who  have  not  time  at  their  disposal  to  visit 
South  America  or  the  West  Indies,  as  passengers  have  the 
opportunitv  of  seeing  the  unchanging  East  within  less  than 
a  week's  sail  from  London.  We  have  for  several  years  been 
considering  the  question  of  starting  a  superannuation  fund 
for  the  company's  staff  both  afloat  and  ashore,  but  there 
were  a  good  miny  difficulties  to  overcome.  We  have  now 
made  a  start  with  a  superannuation  fund  for  our  shore  staff, 
and  the  court  of  ilirectors  hop;  that  as  soon  as  it  is  in  thorough 
working  order  they  rniy  be  able  to  see  their  way  to  extend 
its  benefits  to  the  sea  staflf.  The  Koyal  Commission  on 
Shipping  Rings,  of  which  I  had  the  honour  of  being  a  member, 
has  been  sitting  for  the  last  z\  years,  taking  evidence,  etc.  ; 
it  has  at  last  completed  its  labours,  and  when  the  report  is 
published  I  think  it  will  be  found  that  its  labours  have  not 
been  wasted. 

The  Future. 
Now  as  to  the  future.  I  never  attempt  to  prophesy,  as 
the  shipping  trade  is  liable  to  vicissitudes  of  all  kinds,  but 
there  is  no  doubt  that  with  the  exception  of  the  grounding 
of  the  Trjnt.  which  vessel  I  am  glad  to  say  is  now  safe  in  dock 
at  Southampton,  the  outlook  in  the  various  trades  in  which 
we  arc  interested  is  better  than  it  has  been  for  .some  time 
past,  and  we  ha\e  commenced  the  new  year  well.  We  ha\e  a 
loyal  and  energetic  staff  both  at  home  and  abroad,  afloat  and 
ashore,  of  which  any  company  might  bo  justly  proud,  and 
who  take  a  keen  interest  in  the  success  of  the  service,  and  I 
can  assure  you  that  nothing  will  be  wanting  on  our  part  to 
bring  about  that  state  of  prosperity  for  which  we  have  been 
steadily  working.  I  now  bc.g  formally  to  niovc  :  "  That  the 
report  of  the  directors  and  accounts  and  balance-sheet  sub- 
mitted to  this  meeting  be.  and  the  same  are  hereby,  received 
and  adopted  ;  and  that  a  dividend  of  ij  per  cent.,  less  income- 
tax,  making,  with  the  interim  dividend.   5   i>er  cent,   for  the 


year,  be,  and  the  same  is  hereby,  dri  l.ired  on  the  prclcrencc 
stock  ;  and  that  a  dividend  of  1  per  cent.,  less  income-tax, 
be.  and  the  same  is  hereby,  declared  on  the  ordinary  stock." 
(Cheers). 

Mr.  A.  S.  Wii.i-i.v.MS  (deputy-chairman  I  scconde<l  the  motion. 

The  resolution  was  carried  unanimously  without  discussion. 

The  retiring  ilirectors  and  auditors  were  imanimously 
re-elected,  and  the  proceedings  terminated  with  a  hearty 
vote  of  thanks  to  the  chairman  and  directors  and  to  the  staff 
both  on  shore  and  afloat. 


MANILA    RAILWAY. 

.\n  extraordinary  mccling  ol  the  .\  .md  li  debenture  holders 
was  held  on  Wednesday  at  Winchester  House,  E.C..  Mr. 
C.  J.  C.\TKR  Scott  presiding. 

The  CiiAiKM.xN  said  that  in  order  to  have  the  meeting 
properly  constituted  they  must  have  present  /ijoo.ooo  of  A 
bonds  and  £c)OO.ooo  of  B.  and  he  had  to  rejiort  that  they  ha<l 
present  either  in  proxy  or  in  person,  /Ji  ,06^.300  .\  and 
£i,3S8.ooo  B.  so  he  decLired  the  meeting  duly  constituted. 
■The  object  of  the  meeting  was  to  amend  the  trust  deed  between 
the  Merchants  Trust  as  trustees  for  the  .\  anil  B  bonds  and 
the  Manila  Railroad  Company.  That  amendment  was 
necessary  in  consequence  of  certain  arrangements  which 
were  proposed  to  the  Philippine  Government,  and  which  had 
now  been  confirmed  by  them,  materially  altering  the  old 
concession  which  was  the  basis  on  which  the  .\  and  B  bonds 
were  issued.  The  concession  as  amended  would  practically 
be  in  two  concessions,  and  tho.se  in  the  opinion  of  all  of  them 
who  had  studied  the  matter  were  .so  manifestly  in  the  interests 
of  tlic  bondholders  of  the  Manila  Railway  that  they  now 
strongly  recommended  them  for  their  acceptance.  The 
alterations  did  not  in  any  way  affect  the  standing  of  the  A 
and  B  debenture  holders  between  each  other,  nor  did  they 
bring  in  any  question  of  preference  between  them  or  the 
preference  on  ordinary  shareholders.  They  remained  exactly 
as  before,  but  he  had  been  advi.sed  that  when  they  voted 
upon  the  resolutions  it  would  be  necessary-  for  them  to  vote 
separately.  Let  him  at  once  say  that  the  alterations  in  the 
concession  were  of  a  very  far  reaching  character.  In  the 
circular  which  had  been  sent  out  he  had  endeavoured  to  get 
out  tlie  alterations  as  clearly  as  he  could,  but  he  was  afraid 
that  even  then  he  had  not  made  them  quite  plain,  and  it 
would  be  necessary  to  go  into  the  matter  at  some  length. 

To  start  at  the  beginning  it  would  be  well  for  him  to 
describe  the  present  position.  The  Manila  Railway  Company, 
of  New-  Jersey,  which  lie  would  hereafter  call  the  .Xmcrican 
Comoany.  held  a  concession  from  the  Philippine  Government, 
covering  in  the  first  place  211  miles  of  railway  which  were 
the  property  of  the  old  Manila  Kailroa<l  Company,  and  in 
addition.  436  miles  of  new  roads  which  the  .Vmcrican  Company 
agreed  to  construct,  making  the  total  under  that  concession 
647  miles.  In  selecting  the  436  miles  of  new  road,  the 
.\mcrican  Company,  who  were  new  comers  on  the  scene,  were 
guided  by  Mr.  Hi,ggins.  who  was  the  superintendent  of  the 
old  English  Company  in  Manila,  and  whose  knowledge  of  the 
Philippine  islands  was  unique.  They  selected  tho.sc  43'i 
miles  out  of  a  very  much  larger  mileage  that  was  offered  to 
them,  believing  that  they  would  be  commercially  remunerative 
from  the  first.  They  might  have  recommended  them  to  go 
in  for  a  guarantee  of  interest,  which  he  believed  they  could 
hnve  got  had  they  desired,  but  tliey  thought  it  better  to 
work  the  lines  untrammelled  by  Government  interference, 
which  a  guarantee  of  interest  necessarily  involved.  Then  the 
Manila  Railway  Company  of  i<;o6.  which  succeeded  the  old 
Manila  Railroad  Company,  had  received  from  the  Ameri- 
can Company  bonds  and  slocks  for  the  agreed  value  <jf 
the  211  miles  belonging  to  the  old  English  company,  against 
which  securities  were  issued  to  the  holders  of  the  Ixjiuls  and 
stocks  of  the  old  English  company,  according  to  the  plan 
which  was  approved  in  1006.  In  addition  the  English  Com- 
pany was  to  receive  the  bonds  and  stocks  of  the  .\mcriian 
Company  for  the  remaining  43'!  miles  as  constnulcd.  and 
against  those  bonds  and  stocks  they  were  to  sell  the  En'.^hsh 
Company's  securities,  thus  realising  the  necessary  cash.  In 
this  way  the  English  Company  was  purely  a  holding  Coraiviny, 
and  that  was  the  scheme  on  which  they  ha<l  been  working  up 
to  the  present.  It  would  be  interesting  to  tell  them  what  they 
had  done  up  to  the  end  of  last  February  under  that  scheme. 
By  the   contract    with    the    Philippine    Government    up    to 
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September  12  of  this  year,  150  miles  of  the  436  had  to  be  operated 
By  the  end  of  February  they  had  conipleted  and  opened  for 
traffic  134  miles — six  months  before  they  had  to  complete 
150  miles.  Another  16  miles  would  be  opened  for  traffic 
early  in  August  or  before,  so  they  would  see  that  Mr.  Higgins 
was  well  up  to  his  liabilities  with  the  Government. 

Coming  to  the  future  it  would  be  remembered  that  in  the 
days  of  the  old  English  Company  the  Philippine  Government 
was  very  anxious  that  they  should  construct  a  line  from 
Camp  No.  i  to  Bagino.  Bagino  was  situated  at  a  very  high 
altitude  about  5 ,000  feet  above  the  sea.  It  enjoyed  at  all 
times  a  very  cool,  healthy  and  desirable  climate,  whilst 
Manila  on  the  sea  level  was  for  a  period  of  the  year  hot  and 
distinctly  trying,  and  the  American  Government  were  most 
anxious  that  a  sort  of  Simla  should  be  created  in  the  Philip- 
pines to  which  the  Government  and  the  official  classes 
generally  could  go  in  the  hot  weather.  Originally,  however, 
they  did  not  see  their  way  to  carry  out  that  scheme  without 
a  guarantee  of  interest.  On  the  south  of  the  river  a  con- 
siderable dock  and  port  extension  had  been  developed,  and 
the  Government  were  very  anxious  that  there  should  be 
direct  communication  between  their  terminus,  which  was  on 
the  north  of  the  line,  and  the  port  and  dock  extensions.  They 
had  a  bridge  over  the  river  further  east,  but  what  they  wanted 
was  direct  communication  between  their  lines  and  the  port, 
which  would  undoubtedly  be  beneficial  to  the  public.  They 
considered  that  if  they  constructed  that  line  they  ought  at 
any  rate  at  first  to  have  a  guaranteed  interest.  Then  the 
CrOvcrnment  had  a  third  proposal  which  they  wished  them 
to  consider.  Their  present  scheme  was  to  run  from  Manila 
to  Pasacao.  and  then  instead  of  carrying  the  railway  across 
land,  they  thought  it  would  be  well  to  establish  a  steamer 
connection  and  link  up  with  the  railway  in  the  South,  which 
was  the  great  hemp  district,  and  which  they  believed  would 
be  one  of  the  most  profitable  parts  of  the  railway.  The 
Government  said  they  would  like  them  to  give  up  the  steamer 
connection  and  establish  railway  communication  right 
through.  He  believed  the  Government  were  right.  All 
those  three  schemes  were  considered  to  be  beneficial  to  the 
public  at  large  ;  and  while  he  believed  that  they  would 
benefit  the  country,  he  also  believed  that  ultimately  they 
would  benefit  the  company  also.  As  there  was  nothing 
against  the  proposals,  except  the  question  of  the  increased 
liability  which  they  would  have  to  assume,  the  question 
they  had  to  answer  was — how  in  the  interests  of  everybody 
could  they  give  effect  to  the  wishes  of  the  Government,  and 
he  confessed  that  for  some  time  that  was  a  question  which 
they  had  some  difficulty  in  answering.  Towards  the  end  of 
last  year  Mr.  Higgins.  who  was  home  on  holiday,  was  with 
him  'Mr.  Cater  Scott  1  in  New  York,  and  they  had  an  interview 
with  the  Secretary  of  State  for  War  in  Washington,  and  the 
following  resolution  was  proposed  : — 

To  ,iU'"r  the  ori^in^il  concession  which  the  American  Raikoad  Coy.  held  into  two — 
the  first  p;irt  in  the  North  consisted  of  unguaranteed  hnes  with  two  exceptions,  and  the 
second  part  in  the  South  to  be  guaranteed.  The  (guaranteed  lines  would  include  all  the 
lines  South  of  Manila  with  the  addition  of  Baguio  extension  in  tlic  North. 

That  proposal  met  with  the  approval  of  the  Secretary  of 
State  in  Washington,  and  it  had  since  been  confirmed  by  the 
Philippine  Crovemmcnt,  and  it  onU'  awaited  the  passing  of 
the  resolution  which  he  would  submit  to  put  the  Secretary 
of  State  at  Washington  in  a  position  to  sign  the  altered  con- 
cession, when  it  would  become  law.  The  Northern  inaugu- 
rated system  would  consist  of  351  miles  ;  the  Southern  or 
guaranteed  system  would  consist  of  465  miles,  carrving  a 
guarantee  of  4  per  cent,  on  the  capital  for  30  years.  The 
guarantee  would  be  given  by  the  Philippine  Government 
under  the  authority  of  the  L'nited  States  Congress,  who  had 
passed  an  Act  sanctioning  the  giving  of  these  guarantees  for 
railway  pvirjios-js,  I'ndcr  the  new  arrangement  the  Northern 
part  of  the  system  would  form  a  first  charge  for  the  A  and 
B  debentures  which  had  been  issued  up  to  the  present  time 
to  the  amounts  res]jcctivcly  of  £1  .Sao.r.i-.o  and  £s  .S^o.ico. 
Then  iustcid  of  it  being  possible  for  them  to  issue  three 
millions  of  each  c  lass,  it  was  proposed  to  cut  the  issue  down 
to  two  millions,  in  each  case  giving  a  further  power  after  the 
matter  had  l)cen  approved  by  a  meeting  of  debenture  hoUlers 
of  eacli  class  of  security  to  increase  it  in  each  case  by  £2=,<i,i  r,i>. 
As  far.  however,  as  he  could  sec,  there  would  be  no  need  for 
tliem  to  ask  for  the  exercise  of  that  power. 

.\s  to  what  would  be  the  jiosition  of  the  A  and  I',  debenture 
hoklers  in  the  N'orlh,  as  he  had  told  them  there  were  351  miles 
of   railway   there,   and   to-day   -iS^   miles  were   in   operation, 


leaving  70  to  be  built.  A  considerable  amount  of  work  had 
been  done  on  tliose  70  miles,  and  then  they  would  get  back 
from  the  Southern  lines  some  68  or  more  miles  of  railway 
which  were  constructed  from  the  money  which  had  been 
produced  by  the  sale  of  A  and  B  bonds.  That  money  with 
the  work  done  should  be  veiy  nearly,  if  not  quite,  sufficient 
to  finish  the  entire  Northern  system.  In  addition  the  A  and 
B  bondholders  would  have  as  their  security  the  terminus  and 
the  workshops.  Those  remained  absolutely  the  property  of 
the  Northern  Company,  and  under  the  concession  it  had 
been  arranged  that  the  Southern  lines  should  pay  for  the 
expenses  of  the  workshops  on  a  fair  wheatage  basis,  and  in 
addition  they  would  have  a  fair  sum  to  be  settled,  for  the 
use  of  and  access  to  the  terminal  and  workshops.  Therefore, 
in  addition  to  the  earnings  which  they  would  have  from  the 
350  miles  of  railway  in  the  North,  as  one  complete  system 
they  would  receive  a  rental  from  the  Southern  lines  for  the 
use  of  the  terminus  and  workshops.  That  he  thought  placed 
the  A  and  B  bondholders  in  a  very  much  stronger  position 
than  before.  They  would  have  their  security  almost  com- 
plete to  date.  They  would  be  absolved  from  the  liability 
which  now  rested  upon  them  of  issuing  a  very  considerable 
amount  of  .\  and  B  bonds  for  the  construction  of  the  300 
miles  in  the  South,  which  was  at  present  their  liability.  He 
thought,  therefore,  they  might  say  that  their  property  was 
in  a  ringed  fence  and  that  their  bonds  were  well  secured. 
In  that  belief  he  felt  that  they  were  not  onlv  justified  in 
coming  to  the  debenture  holders  and  asking  them  to  pass  the 
scheme,  but  in  recommending  them  to  pass  it  so  that  they 
might  be  enabled  to  get  the  full  benefits  of  the  alterations 
in  the  concession.  They  might  say  that  he  had  satisfied  them 
as  to  the  security  of  their  capital  ;  but  what  were  the  prospects 
of  earning  interest  on  it  ?  Of  the  351  miles  he  could  give 
them  a  very  close  estimate  as  regarded  211  of  them,  as  some 
of  them  had  been  in  operation  a  great  many  years,  and  others 
some  three  or  four  years,  and  he  believed  that  they  had  not 
yet  got  to  their  maximum  earnings.  On  the  211  miles  they 
estimated  that  this  year  the  net  revenue  would  amount  to 
;/^i40,oco — that  was  on  211  miles  out  of  351.  That  ^140,000 
was  only  ^5, ceo  short  of  the  total  amount  required  to  meet 
the  interest  on  the  entire  amount  of  A  and  B  bonds 
issued. 

Under  the  plan  they  were  authorised  to  charge  interest  on 
something  like  one  million  to  capital  account  during  con- 
struction. He  thought  they  could  see  their  way  to  paying 
within  ;^5.ooo  the  whole  of  the  interest  on  the  A  and  B  deben- 
tures out  of  revenue.  If  they  issued  the  whole  amount  of 
two  millions,  the  net  revenue  to-day  was  only  ;^20,ooo  short 
of  that.  In  addition  to  that  they  had  70  odd  miles  which 
to-day  were  in  operation  and  more  than  paying  their  expenses  ; 
and  further  there  was  another  70  miles  not  yet  completed. 
He  thought  they  would  see  that  the  A  and  B  bondholders 
were  in  a  very  strong  position,  and  he  believed  that  within 
the  next  year  or  two,  in  addition  to  paying  the  debenture 
interest,  they  would  be  earning  substantial  dividends  on  the 
preference  shares.  Turning  to  the  southern  line,  the  English 
Company  was  going  to  be  the  contractor  for  them.  It  was 
to  build  and  equip  the  lines,  and  in  return  would  receive 
from  the  American  company  bonds  with  interest  guaranteed 
by  the  Philippine  Government  at  4  per  cent,  for  30  years 
for  05  per  cent,  of  the  cost  which  was  set  out  in  the  concession. 
Of  the  465  miles  comprised  in  the  Southern  system.  68  were 
already  in  operation,  and  the  Government  stipulated  that 
they  were  not  to  have  any  contractor's  profit  upon  them. 
In  connection  with  these  bonds  the  Philippine  Government 
had  been  authorised  to  guarantee  4  per  cent,  on  30  millions 
of  bonds.  They  had  appropriated  a  possible  15  millions  to 
other  railways,  but  he  believed  the  actual  amount  taken 
would  not  exceed  12  millions,  .so  that  would  leave  from  15  to 
i,S  millions  still  unappropriated,  or  from  3  to  ^i-  millions 
sterling.  He  admitted  that  that  sum  would  not  be  sufficient 
to  carry  through  the  construction  of  these  guaranteed  lines 
on  the  South,  but  they  had  received  a  promise  that  Congress 
would  give  them  any  further  amount  should  it  be  required. 
He  concluded  by  moving  a  resolution  approving  of  a  new 
supplement, d  Trust  deed  to  carrv  the  alterations  into 
effect. 

Sir  CvrKiAN  Bruige  seconded  the  resolution,  and  it  was 
carried  unanimously. 

Subsequently  an  extraordinary  meeting  of  ordinary  share- 
holders was  held,  when  the  scheme  was  unanimously  approved. 


May  29,  1909.] 
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I  hi'  .innu.il  iiurliii:^  u,.s  lul.l  mm  M,  ,11,  |j_\  ..1  I  I. million 
House,  \;);lpri.v.  iCjub.inJ%iui.nlj  JiA^.-.  -^Ir.  J.  .A.nnan  Ukwe 
(ileputy-cliaiiTiiaii'  pifsitlins. 

The  Ckaik.man.  in  moving  the  .idoption  of  the  report  and 
accounts.  sAJd  the-<lirectQrs  were  sorry  to  report  that  the 
profit  on  the  year's  business  had  been  more  than  absorbed  by 
interest  and  charjies.  The  falhnt;  ofl  in  the  trading  profit 
was  due  to  the  iinivci-sal  tlcprcssion  in  business,  ^.■ot  only 
■was  the  vohime  of  orders  smaller,  but  the  severe  competition 
for  such  as  there  were  necessitated  a  further  reduction  in 
prices.  As  a  result  of  the  arrangements  described  in  their 
last  report— namely,  the  liquidation  of  the  indebtedness  of  the 
American  companies  and  the  issue  of  prior  lien  debentures, 
the  financial  position  of  the  company  was  much  improved. 

A  careful  study  of  comparative  figures  for  the  four  years 
beginning  igoj  led  tlic  directors  to  the  conclusion  that  the 
many  changes  and  improvements  that  had  been  made  during 
the  past  three  years  had  resulted  in  a  marked  increase  in 
efficiency,  and,  notwithstanding  the  heavy  handicap  of  a  large 
plant,  restricted  Vo'lilme  of  business  and  severe  cutting  of 
prices,  the  accounts  showed  that  the  percentage  of  gross 
profit  returned  on  the  apparatus  manufactured  had  been 
satisfactor\'.  Among  the  more  important  economies  that 
had  been  elTected.  was  that  in  factor^'  cxpentxs.  These 
cxjx-nses  wejit  on  almost  irrespective  of  the  volume  of  business 
passing  through  the  works.  During  the  past  three  years, 
notwithstanding;  an  increased  volume  of  manufacture,  they 
had  been  reduced  by  30  per  cent.,  with  a  resulting  saving  of 
;^70.ooo  per  armum.  Other  expenses  connected  with  the 
business  showed  a  decrease  at  the  rate  of  /lo.ooo  per  annum, 
and  that  saving  had  been  accompanied  by  a  marked  increase 
in  efficiency  of  manufacture.  Under  that  combinalion  of 
economy  and  improved  efficiency  the  percentage  of  gross 
profits  had  more  than  doubled.  This  improvefnent  had 
been  effected  in  spite  of  an  average  reduction  in  selling 
prices  of  about  20  per  cent.  The  directors  had  carefully 
considered  the  possibility  of  a  further  reduction  of  staff 
with  a  view  to  economy  until  better  times  arrive.  The 
question  would  be  kept  before  them  with  due  regard  to  the 
necessitj'  of  maintaining  the  level  of  efficiency  and  capacity 
to  deal  with  any  business  which  might  offer.  During  the 
past  year  the  company  had  secured  several  important  con- 
tracts, among  others  that  for  a  large  power  and  electric  plant 
at  Bahia  Blanca  ;  two  5,000  kw.  units  for  the  London  County 
Council  and  orders  for  tramway  equipments  for  London  and 
Glasgow. 

The  future  of  the  company  seemed  to  depend  mainly  upon 
the  volume  of  business  which  could  be  secured.  At  present 
the  manufacturing  power  of  C.reat  Britain  was  largely  in 
excess  of  the  demand  of  the  home  markets,  and  the  hope  of 
an^  increased  volume  of  orders  depended  on  the  possibility 
of  a  larger  export  business  and  an  extension  of  the  company's 
territory-,  proposals  for  which  had  been  laid  before  their 
American  friends.  For  the  moment,  however,  no  great 
help  was  to  be  looked  for  on  the  side  of  export  business, 
owing  to  the  general  depression  all  over  the  world  resulting 
from  the  American  financial  crisis  of  IQO-,  and  with  a  reduced 
demand  the  competition  for  orders  abroad  had  been  almost 
as  severe  as  at  home.  There  were,  however,  signs  that  the 
wave  of  depression  was  passing  away,  and  it  might  be  hoped 
that  after  the  turn  of  the  year  the  outlook  would  be  brighter. 
It  might  be  doubted,  however,  whether  the  jiosition  of  the 
electric  industry'  in  Great  Britain  could  become  permanently 
sound  until  British  purcha.sers  realised  as  they  had  done  in 
Germany  and  America,  that  the  standardisation  of  manu- 
facture was  in  their  interest  as  much  as  in  that  of  the  manu- 
facturer. To  that  having  been  realised  in  Germany  was  due 
the  fact  that  though  the  electrical  manufacturing  capacity 
of  that  country-  was  far  larger  than  that  of  Great  Britain,  it 
was  occupied  to  an  immensely  greater  extent  by  the  supply 
of  the  demand  in  Germany  itself,  where,  owing  to  the  cheap- 
ness of  manufacture  resulting  from  standartlisation.  the 
application  of  electric  apparatus  was  infinitely  more  extensive 
in  every  industry,  and  that  relative  cheapness,  aided  by  the 
enterprise  of  the  large  industrial  banks,  numerous  in  Gemiany. 
but  non-existent  here,  enabled  the  German  manufacturer  to 
compete  on  favourable  terms  for  his  surplus  jiroduct.  which 
was  much  less  in  volume  than  that  of  Great  Britain,  in  the 
foreign  and  colonial  markets  which  naturally  belonged  to  this 


country.  When  consumers  had  brought  home  to  them  the 
elementary  axiom  that  the  manufacture  of  an  article  to  ten 
patterns  only  was  immensely  cheaper  than  the  manufacture 
of  it  to  a  hundred  patterns,  demand  would  begin  to  overhaul 
S"I'I,'1>.'[  There  were  already  faint  signs  that  this  fact  was 
beginning  to  dawn  upon  the  British  co'nsumer, 

-Mr.   E.  (JofLniNci.  M.P..  seconded  the  motion,  which  was 
adopted  unanimously. 


Bengal  Nagpur  Railway — The  Indi.in  .m.iuiiu  l.,r  Uir  vear 
U)n,S  h.ivint;  been  nciivcd  and  audited,  the  <lir<-cl<<rs  will 
ricoinnuiKl  th.it  a  dividend  of  ;£;i  per  cent,  be  declar.-<l,  p;iy.ihle 
with  the  usual  jju.i  ran  teed  interc'^t  of  j^.2  |kt  cent.,  for  the 
h.df-year  ending  the  50th  prox.,  and  m.iking  a  total  of  ^'3  [kt 
cent,,  less  income-t.ix. 

Southern  Punjab  Railway — .\t  the  h.ilf-vearlv  nuelinj,'  on 
Wednesd.iy.  Uv  ("h.iirni.in  (Sir  Bradford  Leslie)  s.iid  thai, 
takintj  ihe  whole  ye.ir  into  .-iccount,  ihey  h.id  |>,iid  -}j  |ht 
cent,  and  increased  the  carry  forw;trd  a>  compared  with  the 
position  a  ye.ir  ago  by  ;£.7ir,5oo.  The  number  of  passenffers 
carried  on  the  main  line  in  the  past  six  monihs  showed  .1 
falling  off  of  200,000  as  compared  with  the  corri-snondinji 
period  of  the  previous  year,  while  on  the  Ludhiaiia  K.xtension 
the  decrc.-iso  was  50,000.  The  merchandi>e  ir.itVic  of  the  m;iin 
line  showed  a  decrease  in  tonnage  of  i77,ix)o,  or  4(1  per  cent., 
and  in  mone\  of  50  per  cent.,  and  on  the  Ludhi.ina  Kxtension 
a  decrease  of  40  per  cent,  and  50  per  cent,  respcriively.  Pros- 
pects for  ihe  present  six  months  might  be  considered  giMnJ.  .ind 
the  earnings  were  likely  to  show  an  incre.ise.  The  board  there- 
fore had  no  hesitation  in  tellini,'  the  shareholders  that  there  was 
every  prospect  that  the  interim  dividend  would  be  paid  in 
December  next  at  the  rate  of  O  per  cent.,  as  usual. 

Metropolitan   Railway  Carriage  and  Wagon The  profit   for  the 

year  to  .M.ircli  ;isi  last,  after  m.iking  provision  for  contin- 
ijencies  and  inurn.il  reserves,  .iniounts  to  ;63-.1.5'"^4.  ii^cludiny 
;£'72,I35  brought  forward.  There  lias  been  distributed  in  in- 
terim dividends  on  preference  and  ordinary  shares  _£r4S,2oS, 
leavinjj  .£"-75.376,  which  the  directors  proptise  to  .ippropriate 
as  follows  :  To  carry  to  reserve  fund  ^Tioo.ooo;  in  payment  of 
the  preference  dividend  for  the  h.ilf  year  ended  March  31st, 
1909,  less  income-tax,  on  the  "  .\  "  preference  shares,  at  the  rate 
of  5  per  cent,  per  annum,  ^T^.-Sq^,  and  on  the  "  B  "  preference 
shares,  at  the  rate  of  <i  per  cent,  per  ..r.r.im.  >!''■•, 0'i7 ;  in  pay- 
ment of  a  dividend  at  the  rate  of  12J  per  cent.  f>er  annum, 
free  of  income-tax,  for  the  half-ye;ir  ended  M.irch  31st  <,ii  the 
ordinary  sh.ires,  m.iking.  with  the  inlerim  dividend  alreidy 
paid,  10  per  cent,  for  the  year,  £^511, 3(13  ;  in  payment  01'  a 
bonus  on  the  ordinary  shares  of  is.  per  share,  free  of  income 
tax.  £747,490  ;  and  to  carry  forward  £'5.^,<»3-. 


PARLIAMENTARY. 


QUESTIONS  IN  THE  HOlSfc  OF  COMMONS. 

Scotch    Railways    and    Traders. 

Mr.  G.  J.  W.irdle.  Lab;iur  iiundji  r  (01  .Siiickpurl.  on  Tuesday 
asked  the  President  of  the  Bo.ird  of  Trade  whether  the  steps  he 
had  been  taking  to  secure  a  settlemi  nt  of  the  dispute  between 
the  Scottish  r.iilw.-iv  companies  and  (he  traders  had  h.id  any 
effect  ;  and,  if  not,  whether,  in  view  of  the  sutTering  to  miners 
and  other  workers  caused  ihenhy,  he  would  sl.ite  what  further 
•iction  he  projjosed  to  t.ike.^Mr.  Churchill  replied  ili.il  .1  meet- 
ing between  representatives  of  the  railway  companies  and  of 
the  coal,  iron  and  st<'el  industries  w.is  held  on  .Monday.  No 
agreement  was  jirrived  at,  but  a  further  meeting  had  Ix-t^n  fixed 
for  June  4. 

A   Railway   WorkinK   AKroomont. 

Mr.  Wnrdle  next  .isU.d  whiih.  1  lli.-  IVisident  of  the  Bo.ird 
of  Trade  w.is  aw.irr  tli.it  a  wo.Uing  .ignemini  had  been  arriv.d 
at  between  the  Khondda  and  Sw.uisea  Bay  R.iilway  Coni|).iny 
and  Ihe  Great  \\"esti-rn  R.iilway  Comp.iny;  whether  he  had  .1 
copv  of  such  agreement;  and,  if  not.  would  Iv  eiid';i\"ur  10 
procure  one;  and  would  he  lay  a  copy  of  such  ,ign'.nn  ni  ti|-in 
the  table  of  this  House?  To  ihis  Mr,  Cluircliill  answirrd  that 
he  was  aware  of  the  existence  of  this  .igniinent  The  coni- 
panics  concerned  were  not  under  any  ohlig.ilii.i  to  deposit  a 
copv  of  such  an  agreement  at  the  U<j.ird  ol  Tr.ide.  :iild  the 
Board  had  no  jxiwit  to  require  iheni  to  do  so. 

L.  and  N.W.R.  and  Conciliation  Board*. 

Mr.  Wardle's  third  qu'sti,,n  r.iiseil  .1  sp,  ei.illy  iinportani  n  at- 
ter.     He  asked  if  the  President's  alleniion  h.iJ  be?n  called  to 
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Jlif  position  of  the  conciliation  board  on  the  London  and  N\>rtli 
Wott-rn  Railway;  whether  he  was  aware  that  since  the  award 
of  Sir  Edward  Fry  the  company  refused  to  recog-nisc  the  con- 
ciliation boards;  whether  he  was  aware  that  dissatisfaction 
e.\ist<d  anions  'he  men  at  the  manner  in  which  the  award  was 
interpreted  and  administered  by  the  company  ;  and  whether,  in 
view  of  the  fact  that  in  the  event  of  disag-reement  the  company 
refused  to  recognise  the  right  of  the  men  to  appeal  to  the  con- 
ciliation boards,  or  agree  to  a  joint  appeal  to  Sir  Edward  Fr\' 
lor  his  interpretation  of  certain  disputed  portions  of  the  award, 
he  would  state  what  action  he  proposed  to  take. — Mr.  Churchill 
answered  :  I  have  communicated  with  the  railway  conipan\-  in 
this  matter,  and  have  received  a  reply,  from  which  it  would 
appear  that  the  hon.  member  is  under  a  misconception  in  sug- 
gesting that  the  company  refuse  to  recognise  the  conciliation 
boards.  There  must  naturally  be  some  difficulty  in  applying 
the  award  to  30,000  or  40,000  men,  but  as  the  employees'  repre- 
sintatives  have  been  informed  that  any  alteration  which  may 
ultimately  be  made  by  agreement,  or  otherwise,  in  the  first 
interpret.-ition  o!  the  .-iward  will  refer  back  to  the  date  on  which 
the  award  canie  into  force.  an\  tenipt>rar>-  difficulty  should  be 
obviated. 


PROGRESS  OF  RAILWAY   BILLS. 

Barry    Railway    Bill. 

On  Tuesday  the  clause  for  the  protection  of  Newport,  pro- 
posed by  the  Alexamlra  Ducks  and  Kailwav  Company,  w.is 
rejected,  and  the  Bill,  which  has  lieen  dea'lt  with  by  Lord 
Camperdown's  Comniittei',  was  ordered  to  be  re[inrte<.r  to  the 
House  of  Lords. 

Hull  and  Barnsley  Railway  Bill, 
This  Bill  came  before  the  Standing  Orders  (."oniniittee  of  the 
House  of  Lords  on  Tuesday  on  a  petition  to  have  inserted  a 
claijse  already  inserted  by  the  House  of  Commons  Committee, 
giving  the  Great  Central  Railway  one-third  share  in  the  pro- 
posed new  line.  Mr.  F'fere  (r.-irlianientarv  agent)  having  ex- 
phiined  the  petition.  Standing  Orders  were  suspended,  .-md  the 
Bill  allowed  to  proceed. 


Taff    Vale    Railway    (Vesting)    Bills. 

Lord  Camperdown's  Committee  of  the  House  of  Lords,  which 
has  been  considering  the  proposal  to  vest  the  Rhymney  and  the 
Cardiff  Railway  Companies'  undertakings  in  the  Taff  Vale 
Railway  Company,  decided  on  Tuesday  that  the  Bills  might 
proceed.  On  Wednesday  the  Bills  wereread  a  third  time. 
North  East    London    Rail>May    Bill, 

This  Bill,  which  seeks  to  extend  by  one  ye,ar  the  time  in 
which  to  raise  the  capital  for  the  construction  of  the  authorised 
electric  railway  from  the  City  of  London  to  Waltham  Abbey, 
came  before  the  House  of  Commons  L'nopposed  Bills  Com- 
mittee on  Tuesday.  .Mr.  Webb,  for  the  promoters,  said  that  there 
was  great  need  for  the  railway,  and  all  the  local  authorities 
concerned  supported  it.  Tlie  conditions  of  the  money  market 
for  i-ssuing  capital  liad  been  unfavourable,  but  tfiev  were 
injpro\-ing.  The  contractors  for  the  line  were  prepared  to  take 
;£.Soo,ooo  of  stock,  and  the  rest  of  the  capital  would  be  issued 
directly  the  conditions  were  favourable.  The  Chairman  (.Mr. 
Emmott)  said  that  what  he  wanted  was  some  substantial 
evidence  from  the  City  with  regard  to  the  probability  of  raising 
the  capital  in  the  next  twelve  months.  Mr.  Webb  said  that  he 
had  not  got  that  evidence,  but  he  could  get  it.  Further  pro- 
ceedings were  then  adjourned  till  after  Whitsuntide. 


RAILWAY    NOTES. 

Great  Western  Arbitration.-  The  hearing  of  the  evidence  in  the 
dispute  between  the  two  sides  of  the  Great  Western  Railway 
Conciliation  Board  was  concluded  by  the  arbitrator,  Mr.  Duke, 
K.C.,  last  Saturday.  It  is  exjx^cted  that  Mr.  Duke's  award 
will  he  made  before  the  enil  of  next  week. 

Indian  Railway  Collision — Reuter  reports  that  n  serious  rail- 
way collision  occurred  at  Dehra  last  Sunday.  .Sixteen  goods 
wagons  rushed  down  an  incline  and  collided  with  a  passenger 
train.  The  engine  and  fifteen  vehicles  were  smashed,  and  the 
line  was  entirely  blocked.  Eight  natives  and  two  railway 
serv;ints  were   killed,  and   fourteen   injured. 

Railway  Clerks'  .Association. — The  annual  conference  of  dele- 
gates at  Glasgow  last  Sunday  adopted,  by  44  to  32,   a  motion 


The  following  tables  show  the  progress  of  Railway  Bills  in   Parliament  to  date  :— 

TABLE  L— BILLS  ORIGINATING  IN  THE  HOUSE    OF  LORDS. 


Name  of  Bill. 


Progress  in  House  of  Lords. 


Third 
Reading. 


Progress  in  House 


Second 
Reading. 


Alex  a 


(Newport  &  S.W.)   Docks  and   Railway '  Aprils 

Iway    I   Mar-u 

Great   Western    Railway   (Steam  Vessels) ..........[.  .'.['.[[[.[.I  March 

(Sinking  Funds  Investment) I  April  : 


Indii 


Lanes,  and  Vorks.  and  North  Eastern  Railways. ....[]. '.['.[[.l  March'i 

Liskeard,   Looe,  and   Caradon   Railways  (Vesting,   etc.) March  ^ 

London    and   South    Western    Railway March 

if^f^"?,'  ^i^^^^ni   ^°^   Dover    Railway '**.■.'.■.■.  March. 

Midland   Railway    March 

North    Eastern    Railway    i  m--_t, 

Ravenglass  and  Eskdale   Railway '.'.]". i  March 

South   Eastern  and   London,  Chatham  and  Dover   Railwavs.  March 

South  Western. and  Isle  of  Wight  Junction  Railway ; .  , .  March 

Stock  Conversion  and  Investment  Trust  (N.  E.  R.  Consols) March  , 

Taff  Vale    Railway   (Cardiff    Railway   Vesting,   etc.).    .  '  March  ! 

Taff  Vale   Railway  (Rhymney   Railway  Vesting,  etc.) |  March  . 

Trent    Railway    and    Bndge    March' 

Wembury    (Plymouth)  Commercial    Dock    and    Railway  .  Marrh  ■ 

Uirral    Railway   {Extension   of   Time) ][  March* 


Unopposed ,  May  ir 
Passed,  May  14 
Passed,  April  27 
Unopposed,  May  3 
Passed,  March  33 
Unopposed,  March  23 
Passed,  March  24 
Unopposed,  March  16 
Unopposed,  March  23 
Passed.  April  29 
L^nopposed,  May  3 
Passed,  May  5 
Unopposed,  May  3 
Unopposed,  April  27 
Passed.  >rav  -5 
Passed.  Mav  25 
Withdrawn' 
Rejected,  May  3 
Unopposed,  March  23 


Mav  4 
May  6 
March  31 
April  I 
March  30 
March  23 
March  31 
May  25 
Mav  12 
May  12 
May  12 
May  3 
Mav  26 
May  26 


May  24 
April  19 
April  19 


Unopposed,  May  13     |  May  21 


Unopposed,  April  22     ■  May  3 
Unopposed,  May  20     1 


Unopposed,  May  25 


April  19        Unopposed,  .April  29     ,  May  7 


May  23 
May  25 


TABLE   II.— BILLS   ORIGINATING   IN   THE   HOUSE    OF  COMMONS^ 


nd    Piei 


Ards    Railways    

Baker   Street   and    Waterloo    Railway!'.!!    ' 

Caledonian   Railway    

Central  London  Railway. .!!.!!!!!!!!!!!!! 
Collooney,  Ballina  and  HelmiiUet  Railways 
Cork,  Bandon,  and  South  Coast  Railway  '. . 

Edgware  and   Hampstead    Railway    ] . 

Great  Central  Railway  (Various  Powers) . . 

Great  Northern,  Great  Central,  and  Great  Eastern  "Railwa 

Great   Western    Railway   (General  Powers) 

Hull  and   Barnsley    Railway    

Kilkenny,  Castlecomer  and  Athv  Railway' ! 

London   and   North    Western    Railway 

Midland  Great  Western   Railway  (Ireland)         

Newry,   Ready  and  Traan    Railway      .         

North  and  South  Shields  Electric  Railway 

North-East    London    Railway     . . 

North-West    London    Railway     ...!!!! 

Sligo  and  Arigna  Railway 

Sligo    and    Bundor.in    Railway    .' 

Watford  and   Edgware   Railway  


Progress  in  House  of  Commons. 


Second 
Reading. 


March  3 
March  24 

April  I 
March  i 
March  15 
March  29 
March  16 
April  5 
May  6 
March  8 
April  27 
Mav  6 


May  17 
March  22 
March  30 
May  5 
April  26 


Unopposed,  April  i 
Withdrawn 

Passed,  May  20 

Unopposed,  April  i 
Unopposed 
Passed,  April  29 
Withdrawn 

Passed,  April  29 
Passed,  May  7 

Unopposed,  May  6 
Unopposei,  May  6 
Withdrawn 
Unopposed 
Rejected,  May  14 
Unopposed,  May  20 

Unopposed 


April  1 9 


May  II 
May'  10 


Progress  in  House 


Unopposed,  May  iS 


Unopposed,  May  25 


Third 
Reading. 


May   29,  1909. 


•mi:     RMLWA^'     TIMFS. 


543 


from  Shcftuld  in  favour  of  nfTilialion  with  the  Labour  party, 
and  by  53  votes  to  23  it  was  decided  to  take  an  imniediate  ballm 
uf  members  on  the  question  of  the  programme  of  the  standard 
of  conditions.  .Mr.  Latham,  of  Norwich,  was  re-elected  presi- 
dent, .md  Hull  was  fixed  for  the  next  conference. 

Messrs.  Mountain  and  Gibson  and  Thornewill,  Ltd.,  who  have  just 
made  a  public  i^sur  of  c.ipilal,  h.ivr  rcc.iilly  MCured  important 
contracts  for  rolling;  slock  and  iheir  oilier  manufaclures  from 
the  Admiraltv  .'uid  the  followinj,'  towns  .ind  und.-rl.ikinK's  at 
home  and  abro.id  :  — Bradford  ;  Llandudno;  Colwyn  Hay;  Costa 
Rica;  L;i  I'lata  Tr.imwavs;  London,  Brij^chton  and  South  Coast 
Railway;  Canadian  dock  works;  Oporto  (Portuf,'al) ;  .uul 
South  Africa. 

Locomolives  Superseded  by  Mofor-Cars  During  a  Strike. — As  .1 
re.-ult  of  a  >lrike  on  the  Cieori;ia  R.iilro.id,  whicli  h.is  been 
j^oinj,' on  for  the  pa>l  forlni^'ht,  the  Iniled  Sl.iles  Covernmenl 
this  week  resorted  to  the  use  of  fast  aulomobiles  for  the  delivery 
■of  the  mails  throughout  the  whole  of  ihc  51x1  miles  of  lino 
affected  by  the  strike,  and  on  which  there  is  not  ;i  locomotive 
moving.  'According  to  Reuler  the  strike  resulteil  from  the 
•discharge  of  ten  white  firemen,  who  were  replaced  by  negnx^. 
The  whiles  demanded  the  elimination  of  liegroes  from  the 
higher  grades  of  railroad  employment. 

Scottish  Railways  and  Demurrage — During  the  week  a  furthir 
conference  on  the  denmrrage  dispute  has  taken  place  betwetii 
representatives  of  the  Scottish  railway  companicj;  .and  the  iron, 
steel  and  cixd  trades.  Proposals  were  put  forward  on  beh.ilt 
of  the  traders,  but  these  did  not  commend  themselves  to  the 
representatives  of  the  railway  compjinies,  who  in  tun;  made  .in 
olTer  of  important  mixlifications.  .\s  the  traders  had  no  power 
to  decide  upon  these  amendeil  terms  the  conference  wa-s 
ndjourned  to  allow  of  the  various  rc>presentatives  submitting  the 
pro|X)s;\ls  to  iheir  associations  for  instructions. 

Sunday  Travelling  in  Scotland On  Tuesday,  Sir  Charles  Bine 

Renshaw,  chairman  of  the  Caledonian  Railway  Company,  in 
answer  to  a  deputation  against  the  pro|X)sed  running  of  Sun- 
dav  trains  and  steamers  by  the  comiKmy,  made  a  definite  reply 
that  the  Scottish  companies  were  determined  to  carry  through 
their  scheme  for  providing  train  and  steamboat  facilities  for 
Sunday  travelling.  .  He  pointed  out,  however,  that  the  increased 
service  was  only  thirteen  trains  and  one  steamer,  which  he  held 
was  a  mixlerate  service  in  view  of  the  tremendous  increase  of 
jHipulation  in  Scotland  and  the  growing  desire  to  travel  at  the 
week-end. 

Report  on  the  Ouston  Junction  Derailment.  -  The  Board  of  Trade 
h.-ive  issued  the  report  of  Lieuten.int-Colonel  Druitt  on  his 
inquirv  into  the  c.iuse  t>f  an  accid<nl  w  hich  (x:curred  on  .\pril  9 
to  an  express  passenger  train,  a  jKirlion  of  which  left  the  rails 
at  Ouston  Junction,  near  Birtley,  on  the  North  Ivisiern  R.iil- 
wav.  The  Inspector  states  that,  from  the  evidenc<'  and  the 
description  of  the  state  of  the  crossing  after  the  derailment,  it 
is  evident  that  the  clause  of  it  was  the  very  weak  condition  of 
the  permanent  way  at  the  crossing,  due  to  want  of  proper 
maintenance.  The  men  in  charge  of  the  train  acted  with 
promptitude  to  protect  it  by  giving  all  the  warnings  ix)ssible. 

Railway  Extension  in  the  Transvaal.— An  imporl.-int  step  in  the 
tlcvelopment  of  the  Northern  Transva.al  will  be  taken  w  hen  the 
construction  of  the  new  rjiilway  line  from  Pietersburg,  llie 
existing  terminus,  through  the  Zoutpansburg  district  to  NIes.sin.i 
becomes  an  accomplished  fact.  Tlie  first  survey  and  prelimin.iry 
arrangements  have  already  been  completed  by  the  Governmeni, 
and  a  Bill  is  t«>  be  introtluced  during  the  coming  session.  .Vt 
first  it  is  not  intended  to  carry  the  line  more  than  sixty  miles 
■north  of  the  existing  terminus,  but  the  real  objective  is  under- 
stoojJ  to  be  the  c<>p|X'r  fields  of  Messina,  about  200  miles  north 
of  Pietersburg.  and  ultimately  a  continuation  of  the  railway 
across  the  Limpo[X)  River   into   RhcKlesia. 

Projected  Railway  in  Peru — The  British  Legation  at  Lima 
reports  that  .1  Ciinlract  has  recently  iK-en  entered  into  between 
the  Peruvi.in  Government  and  a  German  firm  for  the  pre- 
liminary sur\-ey  of  a  railway  running  from  the  neightK)urho(xl 
of  the  port  of  Paita  on  the  northern  coast  of  Pera  to  the  River 
Marafion  at  Puerto  .Melendez,  which  apparently  is  in  close 
proximity  to  Pongo  (Fxalls)  de  Nfanseriche,  just  to  the  north 
of  the  fifth  parallel  of  longitude.  The  line  is  expected  to  Ix; 
approximately  (xio  kilometres  (about  3(10  miles)  long,  passing 
by  way  of  Salitral  and  Bellavista  and  crossing  the  Cordiller.a 
nt  Porculla  at  a  height  of  about  6,700ft.  ITie  pro|)o%ed  line 
would  connect  the  .Amazon  basin  with  the  Pacific,  and  would 
also  tap  the  interior   of  the  northern  coast  provinces. 

.Applications  for  an  issue  of  ;^t,o<xi.fMX)  4  per  cent,  first  mort- 
gage sterling  bonds  (due  i<)3c))  of  the  Grand  Trunk  Pacific 
Branch  Lines  Company,  at  the  price  of  £t.)'^  per  cent.,  were 
completed  on  Thursday. 


nship  and 
c.l(5uallt; 


PECKET^^OIVIOTIVES 


PECKETT  &  SONS, 
ATLAS    LOCO.MOTIVK    WOKK>^.    BRISTOL 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87.  SUMNER  STREET.  SOUTHWARK,  LONDON,  S.E. 

SOLH  MaICPR-I  OF  "Coo  WlIKKL       AVI)    -  Vuu:.\!<"  Uraxds   0» 

Phosphor  Bronze  Alloys, 

And  "  Vii^AM  ■   linASD   Wiiiri:   AvriHRicrioM  Mp.rAi.s. 


MELLOWES"  Eclipse"  Patent  Roof  GU/ing 
&    CO.'S  FOR  ROOFS  OF  ALL  OES0RIPTI0N8. 

Absolutely  Imrerish.ible  No  Putty  or  ABbl•^t.«l. 
Millinas  of  Feet  bied  tor  the  I'rincip.il  RiiUwiiy  Com- 
panies luid  others.    All  Work  Guaranteeil. 

List  0/  Works  nnil  all  P.irlictdns  Inm 

MELLOWES  &  CO..  Ltd.. 

,  8hefflelil,Eng.,&28Vlctorla8t.,We«tinln«tcr.London.8.W. 


PLATE  AND  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underframcs,  axles,  wheels,  tanlts,  d.c  .  fcr  Hume  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  8  Co.,Ltd., Phoenix  Works,  Stoke-on-Trent. 


British  Insulated  S  Helsby  Cabks,  Ltd. 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS. 


HEAD  OFFICE: 


PRESCOT,  Lancashire-       Prescot,  Helsby,  &  LiverpoDl. 


ROAD  VANS  and  TROLLEYS 

supplied  iind  r«'pair4-il  l>y  contract  or  olhcrw  ist-. 

M'DOUGALL  BROS., 

Wheelwrights,  Vine  Yard,  !t7-99.  Aldersyale  Slreel. 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    most  widely  used   system  in   the  World   for  time- 
keeping and  cost-keeping. 

DEY    TIME    REGISTERS.    Ld. 

HOWARD     BROTHKRSl 

75,   Quten    Victoria   Street,     LONDON.     EC. 


ALBION  CLAY  Co..  Ltd.. 

M.nol.clar.r..       Albion      W,  rk..       WooJ»,ll..       BURTON-ON-T  REN  T. 

soi.K   M  \Nri\(TrKt:i;s  ok 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

Qniil.itioii*  Kiv.'ii.        Dehvcreii  tree  t-i  .ill  fV. 
Cki.l  Lxo  <«n  Onic    38.    VrCTORIA    STREET,   WESTMINSTPR.  ."=  W 


Grc-Solvcnt 


FOR   CRIMY   HANOI. 

i  !     T,   UL.-h     1^  .,    k       N.'M    lon.r,-.,!.. 

TINS   od."       1  i      »e     B- 

r>>"         PKRKIHaCo..  Ltd. 
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HOME    RAILWAY   ORDINARY    STOCKS. 


Name. 

Closing 

Pkices 

Name. 

C'LOSINC 

Philes 

A  Yea 

162 
91 

73 

86 12 

64 

23 14 

I2 

II2 

II2 

79 

81 

90 

64 

40 
2 

47 

57 

30 

2412 

13 

643, 

59 

16 

94 

43I2 

40 
139 
141 
34 

85 
121 

35 

47 

73 

37 

92 

r  Ago. 

167 
93 
76 
8712 
65 
2334 

2l2 

2I2 
82 
84 
92 
67 
42 

2I2 
50 

59 

31 

25 

1312 

65I4 

62 

18 

95 

44 

41 
143 
144 
II4 

87 
122 

38 

47 12 

78 

42 

93 

Last  Week. 
158        160 
8912       9012 
71           72 
88I2       8912 
6414       643, 
24'8       2518 
7s          I's 
134         2I4 
134         2I4 
9612      97I2 
69          71 
85          87 
52          54 
31 12      3212 
234         3I4 
51          53 

58          60 
3OI2       31I2 
2OI2       21 
IH2       12 
6314       6334 
61           63 
17           19 
95          96 
441ji       4438 
41           41l2 
143        146 

""12              3, 
93          95 
II9I4     11934 
36          39 
4834       49 14 
7612       77I2 
41l2       42I2 
88          89 

Yesterday. 

158   '    160 
89I2      90I2 
70          72 
88I2      89I2 
6434      65I4 
24'8      25ie 
7a        lis 

13,           2I4 
134           214 

9612      9712 
68         70 
85          87 
52          54 
31I2       32I2 
3I4         334 
49          51 

58          60 
31  *       32 
2012       21 
III4       1134 
63          6312 
61           63 
16          18 
94I2       95I2 
43'8       44I8 
4034       41 14 
143-      146 

I2        ""34 
93          95 
II9I4     1193, 
36          39 
4812       49 
7612       77I2 
41 12       42I2 
88          89 

Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.    Prel.   (C%l  

Do.    Def 

Do.     Cert.Con.  K:    hi-   il-  m  I'.". 

Lond,  Chat.  &  1 1.  \ii'i!,  1  nd. 

London  and  N<iri!i  \\  <  -ii  lu.C'iii-. 
London  lunt  S..UI11  \\  .  -t.  rn,  Cuns. 

Do.     4  ,,  r.i  [.r>.iix.  Old 

Do.     liif,                           

A  Year  Ago. 

105        107 

127        129 
86          87 

4I2         5l2' 

I2I4     .I2I2 

•13612     I37I2 

142        145 
98        100 
46          47 

110        114 
1             3 
44          45 
66          68 
14           15 
63          64 
57          58 
68          69 
33I4    •  3334 

88  93 
14          19 

13434     135I4 
73          78 

89  91 
66          71 

■9I2        I0l2 
12          13 

172        177 
92          96 
77          82 
40          43 
5I2         6 
68          70 

100        102 
3634       37I4 

77I2       7812 
96        101 

Last 

109 
132 

90 14 
•4  . 

1034 
I34I2 
134 

95 

41 

109 

1 

39I4 

70 

I6I4 

63 

55I4 

68 
.■3II4 

93 

19 
I26I4 

94 12 

86 

46 
9I8 

I3I4 
202 
104 

99 

40 
4I4 

69 
105 

3434 

41 

80 

99 

Week. 

Ill 
134 

9-34 
5 

11 
135 
136 

96 

41 12 
110 
2 

3934 

72 

1634 

6312 

5534 

6Bl2 

3112 

94 

20 
12634 

95I2 

88 

48 
938 

I3I2 
204 
105 
101 

41 
434 

71 
107 

35 

44 

81 
100 

Yesterday. 
109        111 

Do.     Pref.  Conv.  Ord.  (4%)   

Do.     Def.  Coiiv.  Ord 

132        134 

90          9012 

4     ■        5 

Do.     Pref.  Conv.  Ord.  (3%)  

I>...     I>rf.  f..nv.  Old 

10341.-  11 
I34I2    135 
133        135 

I'y, ;"  ';";  V'l',",;''-^""-! 

94         95 
4034       4114 

[■:i:rl"\""\;,^""^''-^ 

Lond.  Tilliiiiy  it  s.-mli.iid,  Cons. 
Mersey,  Cmis.  Oni. 
Metropolitan,  Cnti-. 

Do.     Suriilus  I.aii.l- Mm,  k. 
Metropolitan  Dislri.t.  dnl. 
Midland,    Pref.  Conv.   Ord.  &%) 

Do.     Def.  Conv.  Ord '...., 

North  British,  Ord.  Pref.  (3%)    ... 

110        111 
1            2 

3834      39I4 

70          72 

(ip,  ,\  ^.Hiili  l,,„d.m,Cons.6i-d... 

Ea»t  I.nndi.u,  Tons. .-.,..'. 

Funiesa,  Cou.  Ord „.... 

I6I2       17 
63          63I2 
5512       56 
68          68I2 
3034       31 

N.  Cornwall  (L.&H.)  4%  PTef.  Dr. 

19          20 

127        12712 

CI:.    ,■    \     ..1   -.       illl.l.  I'l,  CllV.  Or. 

c.,'  ,      \  .,    .  <    ,,     r,,  1    I  .,MV.  Ord. 

North  Staid  inW. 11.  .  Cons.  Ord.  ... 

Plj-mouth  1' ,V  ^.\V.  .Iim.,  Or. 

PortTall-.i    l;,iil-A  l^  ami  Docks  ... 

Rhondda  ami  Snaiisra  Bay  

Rhj-mnev,  Cons.  Ord.  Cap.  Stock 

86          88 
48          50 

914         9l2 
13           I3I2 

I'        c 

206        209 
104        106 

(.1.   1'   N.     1:1  A   ■  ily  I'nf.  Or.  (4';„) 

Scarb.  Brid.,  Ac,  .lunc,  Cons.Ord. 
Slieffleld  District,  ilO  Shares 

40          41 

4            4I2 
70       >  72 

Til               II         1              I          t    ] 

107        109 

I-.l"  -!   \V,..|,i,   n.  (  .,,1..  Ord.  (4%1 

Do.     Def 

Stratford  &  Mid.  June.  Cons.  Ord. 
Taff  Vale,  Ord 

3434       35 
41          44 
81           82 

Liiiir.  iiihl  \..ik-,  I'.ii,,,  Ord 

Vale  of  Olamorgan,  Ord 

99        100 

Debenture    Stocks. 


.\l.A,iiiilra  I'll,  k.  and  Railway 

ll.ik.  :  i-iii  .  I  anil  Waterloo    

r.uvl;,  and  M.HAm  A     '.'.'.'..'.......'.'.. 

Do.  Do.'     B    

Caledonian 

Cambrian  A    

Do.  B    

Do.  C    

Do.  D    

Cardiff     

Central  London 

Cliao.iL'  l'i,i-K  I'.u^liM,  i.ud  Uanips. 
Cil\    .iri.l    Plinth   L I.m   T.  rpetual 


„1  Charu'. 
3rd  Chaiye 


Do.     4th  Chi..„ 

Do.     E.L.K.lst  Debenttu-e.s. 

Do.     Whiteehapel  E.\tension 

Forth  Bridge 

J'urness  ■#... 

GlasRow  and  South  Western 
Great  Central     


(iril 


t  East. 


-ih  of  : 


Northe 


ir4 

129 
123 

91 
111 
108 

86 12 
115 


117 
121 
131 
146 

74 
108 


-1  (I^dand)  4 

(i.N.  riccadilly  and  Brompton 4 

Cleat  Western''. 4 

I -li 

I'"-     -c •*' 

Do.       h R 

Do :^ 21 

IliKliland 4' 

Do 4} 

Hull  and  lianislev  1st 3  81 

Do.     anil     3-4    105 

Isl,  .,f  Wi-ht    4        104 

l,ai,r.,-l,u.  and  Vorkshire 3     !     851; 

I,..i..|i.|i  ami    I'.larkwall     41    (    1 1  1 

l.iiii,l..ii  ami  l,r.eli»-iuli  4      I   104 

Li.iulon  linflilon&  South  Coast...  4        111 

Do 4.'.      125 

London  Chat,  and  Dover  Arl. 4i      117 

4i      112 


IS     .. 

1KK3 
1.11)0 
ISllll 


116 
131 
125 

93 
113 
110 

87l2 
117 

95 
119 
123 
133 
148 


83 
107 
105 

87l2 
113 
106 
113 
127 
119 
114 
101 
101 

75 

75 


Neath  and  Br, 


Debenture   Stocks  (coniimud). 


a  IT. , 


North 

Nolll. 

Plvi,i..Mil,  |i.  ^..ll  A  S.W.  Junction 

Port    l.ilh.it  ];.,ik,iav  and  Docks    ... 

Khnml.la  ami  Sualisea  B.\y    

Hhvinmv  f.  r|irlual 

Shetheld  District  P.rnianent    

South  Eastern  Perpetual    

Do 

Do 

J> 

Tafl  Vale 

Tottynhain  and  Forest  Gate 

Whiteehapel  and  Bow 


105 
105 
109 
107 


106 
106 
111 
109 


Preference  Stocks. 

DIVIDENDS   eaiNTINOENT    tiN   THE    PROFITS   OF 


Caniliriau  N... 

City  and  Soul 

Do.    5",„  IS 


132 
103 
101 
107 
105 
129 
104 
103 
103 
104 

81; 
110 
106 
102 


133 
105 
103 
109 
107 
131 
106 
105 
105 
106 

91; 
112 
109 
105 


s.niil,  \\,-,t.aai  J"„  ,     ,, 

105 

107 

1 

■i.  1.   |ss.                    

100 

103 

1 

100 

103 

(  1  III  1 

1  ..  ',,    l'ia|..   I'rrf 

120 

12.i 

1 

95 

97 

'1.  ■  .    1  'la  I,    1  -,-J           

115 

118 

111^  .    i'l  1  I.    Is,  1            

113 

116 

V.  I'rrt.  IsTil    

110 

11.3 

;>"., 

103 

106 

91 

94 

70 

73 

■ref.  IMIl    

53 

56 

S'.fe 

42 

45 

rn  Cons.  4%  Pref 

105 

107 

3S'V 

l.Silll     

89 
89 

91 

ls;i:i 

91 

X.all 

"f  S.a.llaml    \   !■■.    

97 

100 

r..  1 

94 

96 

Norll 

1111   \\.  Vrry.  |-r,.(.  

108 

110 

3'i, 

Pref.  Stock  IHJU     

80 

82 

3"<, 

I'ref.  Stock  l,Si)8    

80 

82 

3% 

Pref.  Stock  1899    

80 

82 

Preference    Stocks- 

(continttcd). 


tireat  Western, 

Cons.  Pref..5';b    

137 

139 

Hiahiand  Class 

V4J%  

106 

109 

Do.    B  5%  . 

117 

120 

Do.     4%    .... 

95 

97 

.    Do.     :ii"„Pn. 

'.  St.iek  l.s;)7  

78 

80 

Do.     3,V:',,  Prt 

'.  St..ck  l.sils  

78 

80 

Hull  and  F.arns 

■v3.i",,  Pref.  I.SIIU     

88 

90 

Do.      1",,  I'rrf 

1'.»I7  l7U';ipaidp  

100 

102 

Isle  .if  WcJiil    1 

99 

100 

Laura-!.!. 1    ..:i.i 

\,  ik,.  Con.  3%  Pref.  ... 

82 

83 

I'litl    

107 

Loii.l.".   r.im'hl 

.   ,'ii'..Cons.6';i. 

133 

135 

111..     -.  ,  ..  ,.l  . 

1  -,  :.".'j  

132 

134 

L..i..t  II, 

.     ,  u.,  Arbit.  4.\% 

6912 
36 

Di..      1        ^.  . 

1  ,1    I'lef 

38 

Lou.  .V    \i,i  1  !i   \ 

1-1.  Ill  Cons.  4%  Pref... 

11112 

II2I2 

D...      1    ,  r.nij 

no 

112 

Lon.  .V  - 1.  W 

,  -:.  .11  Cons.  IVoPref.. 

109 

111 

D...           1        ,lL| 

I'l.  f.  1884    

107 

109 

9512 

9612 

Lou.i,    1    w     .\    - 

1  ill.  lid  Cons.  4",o  Pref. 

104 

106 

li.i,      i       1    ,' 

';,|i!    

104 

106 

M.a--, .  .;  ,   r,  •: 

il.fr.aSi  Jan.  '01).. 

- 

Meti..]..M'i,iii  ,: 

I'.i'f 

89 

91 

D...     :;■■■,   \ 

82 

84 

1',..     .1        I    .' 

1'!.   f 

82 

84 

Metn.i.,,:;, 

-11  1,1  Kxteu.  Pref..5%,, 

41 

43 

Midland  -I'.r..  V 

i|'-l''"f 

6812 

69I2 

North  Briti-1.  i 

104 

106 

Do.     Edin.  a. 

i  l.!a-L',,v,    I'l  ,,f,  4^!^,  , 

116 

118 

Do.     186.5  I'l, 

125 
124 
116 

128 
127 
118 

D.i.     C.nv.  ,v 

,  I'l,  f.  Is71 

D...     Vr..  Pi. 

li.f.  1873 

116 

118 

11..,     ,,,,(,  .1 

,  ri.f.  1879    

124 

127 

.  iT.t.  1884    

104 

106 

Do.    4';,.  i'..ii 

104 

106 

Do.     4";,  Com 

.  Pref.  l.SDO    

104 

106 

.  Pref.  1.892    

104 

106 

104 

1C6 

104 

106 

104 

106 

110 

112 

114 

116 

1>,,,           1          ,        |s, 

109 

111 

,   :l  ',,  Cons 

80 

82 

Phom  ,11,    II, 

Ill  S.W.  June  11%  ... 

111 

112 

1,1 

9I2 

.10 

Kill. ii'i. 1,1  ,111,1  s. 

13 

13I2 

1'-                          

104 

106 

1'  .  1    1  io  share  ... 

9I2 

10 

113 
126 
98 
86 

115 
128 
100 
83 

Do.              D,. 

0" 

Do.    3.t%  .... 

75 

77 

98 

100 

98 

100 

Taff  Val.    !   ,,  I'l 

f 

105 

107 

104 

106 

LndiTgiauml  Elec.  liys.  of  Loiului 

5%  Prior  Lien  Bontls    

Do.    4A%  Bonds  of  1933  

Do.     6Vi>  Income  Uonds  1918  . 
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-London,  Brighton  A  South  Coast, IM.  B— North  K*!>trm.  "rons'N."  F— Fiiiins  ton.  Onl.        G— '-ri^ii   1.. 

I — Loii.lon  A  Norlh-Wcstem.  Conn.  M— Midliuil.  Di-f.  fmiv  Orl.         8— Inndon  A  smith  We-lorn.  IN-t- 

T— Loiiilon  Tilbury  A  Southoml.  Com.    W— Great  Wo^frm.  Cn.  '  'r.l.    Y— |jinr-»slurr  A  Vorfaloro.  t<jii».  Ord. 
THE     PRICES    OF    SOME     HOME     RAILWAY    STOCKS      Dec.  1907-May.  1909.i 
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RAILWAY    STOCK   AND   SHARE    LIST 


May  29,  1909.] 


THE    RAILWAY    TIMES 


5+7 


OFFICIAL    TRAFFIC    RETURNS. 


Barry. 

b 

Ciuv^Ik,  i-lc 

1909.              1908. 

TiiUl  (nr  \Ve«k 

1-14,551 

£296,475 

65»4 

wei'Ks,  £0,5 

£13.698 

Ak'^rKiftto  fur  20  weekv 

Mll.-s  „i,,.n    

In,-.  tl.,-.»,...k,f855     Inc.aO 

1-287.937 
"   65':"  " 
S8 

Croat  Northern  (Ireland) 

■  M.liriKlil.y  21 


Metropolitan. 


Liuudit,  flc 

T.iUl  for  w.>«k 

AKKri'H'd'  for  20  woiiks  . 


1909. 

f  10,084 

9,626 

il9,710 

l.'353.3BO 


1908. 

1-10.177 

8.925 

119,102 

1346.463 


Caledonian. 


Week  fndlDR  iimj  23  I       1909.      I 

PaHMniiiini,  uU! £33,190 

GoodH,  lie 53.712 


a  1908. 
1-34,187 
52,028 


Toulfurwcck 1    1-86,902  1    186,215 

AHBreKuin  for  16  weeks 1.302,095  11,323.992^ 

ililrs  ,.p..n 941^4"     I       941  Ij 

u.-.  •' i:     'c?     Dee.  16  wi.i.k»,  121.R97 


Ml 

■ <■»  1       543       1       543 

1-.. 

lliui  week,  1608      Inc.  20  weeks,  £6,917 

Great  North  of  Scotland. 

Week  ondini!  May  22 

I'awicuRerN,  etc 

Uootbi,  etc 

Total  for  week 

AKffreKBte  for  16  weeks 


1909. 

£4,420 

5,470 

19,890 

£141,750 


^)« 


336 


1908. 
£4,470 
5.730 


■  k,  1-310    I>.e.  16  »i-.ks,  1939 


Cambrian. 


Croat    Southorn    and    Western. 


Pas.,.nk-.  C-,  .  ic 

GoodH,  etc 

Total  for  week 

Amtregato  for  20  weeks 
Miles  open 


Inc.  lhi»  week.  £35      Inc.  20  week 


\v. 


M«.v21 


GckxIh,  etc 

Total  for  week 

Aggregate  for  21  weeks  . 
Miles  open   


1909. 

£12.471 

13.703 


1.121 


1908. 

£13,167 

J  3,824^ 

'i-26,991 

£535,687 


Dec.  thU  week.  1817     Inc.  21  weeks.  £3,251 


1,121 


Central  London. 

19U9. 


Week  ending  May  22 

Passengers,  etc 

Goods,  etc 

ToUl  fur  week 

A^snegate  for  20  weeks 
Miles  open 


Dec.  this  week.  1752 


Great    Western. 


Week  ending  .May  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  . 
Miles  open 


1909. 

£113,000 

141.000 


a  1908. 
£112,000 
140000 

1254,000  '  1252,006 

4,796.000    4.812,000^ 

2.95934     ;     2.92944- 


Inc.  this  week,  12,000      Dec.  20  we.ks.  £16,000 


City  and    sc 


Highland. 


Week  ending  Mai  ^j 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  . 
Miles  open 


Inc.  this  week,  £176     Inc.  20  week-. 

Dublin   and   South   Easter 


Week  ending  May  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  16  weeks  . 
Miles  open    


1909. 
£5.802 
4,273 


Total  for  week  

Aggregate  for  20  weeka 
o|ien 


1909. 

£15.001 

1.151 

116.152 

IM^.850 

78  1 


a  ie08. 

£14,330 
1,175 

115.505 
£306.327 


Inc.  this  weeic,  1647    Inc.  20  week..  £9,5!>3 


78  > 


Metropolitan    District. 

ek  ending  ilay  2Z  T9C9.  ~ 


ToUl  for  week 

Aggregate  for  20  weeks 
MUes  open 


Week  ending  May   22 

Passengeis,  etc 

Goods,  etc 

Total  for  week 

Aggregate  tor  21  Weeks 
Miles  open    


Inc.  this  week,  £5,000     Deo.  2 


1909.   '  a  1908. 

168.000  '    169.000 

_l  5 1.000   145^000 

1219.000     1214.000 

4.555.000   4.716.000 

1.40712         I.407I2 

w.rk~,  i  161 .000    _ 

Midland   Great  Western  of    Ireland- 

Week  .luling  Mt.y2l  1909.  ^TgoS 

Passengers,  etc I        £3,765,        £3.651 

Goods,  etc I         7.381  7.232 

Total  forweek |     ill.l46|     £10,883 

Aggregate  for  20  weeks   |  £216.382  |  £220.124 

Miles  open 


598 


Inc.  this  week.  £265 Dee ^20  weik~.  £3,742 


598 


North    British. 


1 1908. 
£5,787 
4,199 


Inc.  this  week,  £89     Inc.  16  weeks,  £651 


Week  ending  May  21 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  20  weeks  . 
Milea  open 


Inc.  this  week,  £210 


Week  ending  May  23 

Passengers,  etc 

Goods,  etc 

ToUl  for  week. 


1909. 
£2,369 
6,491i 


a  1908. 

13,135 

1.504 

14.639 

^  '4.909 

160 


1908. 
£2,388 
6,259 


Hull   and    Barnsley. 

1909. 


£8.861         £8.647 

Aggregate  for  21  weeks £167.813    £183,166 

open   I        139        I       "139 


ek,  £214    Dec.  21  weeks.  115.353 


GlasKOW   and  South  Western. 


Week  ending  May  22  1909. 

Passengers,  etc 1     115,756 

Goods,  etc 16,948 


ToUl  forweek I    132,704 

Aggregate  for  16  weeks [  1497.509 

Miles  open    .  '      444  U 

Dec.  this  We.- h.  ien4     !■-    .  16  -v..  k-.  fS.TOg 


a  1908. 

115.708 
17.680 

133.388 
1503.218^ 
"  144' I 


Week  ending  May  23 

Pa-ssengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  20  weeks 

Miles  open    

I        ilii^i-.k."l496"    IT 


Lancashire   and  Yorkshire. 

\V..,.k  ending  May  23  I       1909T  ' 

Passengers,  etc 140,000 

GoikIs,   etc 65,155 

Total  for  week 1105.155  '  11087811 

Aggregate  for  20  weeks   12.096. 747    2.113.671 

Miles  open    ......^! 585jlj_  I       584T2 

Dec,  this  week,  13,656     Dec.  20  wi.ks,  1167924 


W  eek  eliding  May  23  I      1S09.        0  19081 

Passengers,  etc 134,123       136.071 

Oixsls,  etc 59,879  I       59.775 

Total  forweek..^ |     194.002        195.846 


Mil 


Aggregate  for  16  weeks    Il^399.589    1,44  7.623 

•    1^.321^       i^igji"^ 

iek.  11,844     Dec.  16  ».-.  k~,  148.034 


North   Eastern. 


Week  ending  May  22 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  20  weeks 
.Miles  open    


Inc.  thi.' 


1909.  I  a  1908. 
£54,151  '  £50,773 
134.114  134.397 
£188.265  1185.170 
5.525.499  5.5S7.788 
1 ,698 


1.697 


ek,  15.095     Dec.  20  weeks  172,289 


North   London. 


London,    Brlg-hton    and    South   Coast. 


Week  ending  May   22 
|a»s..ngers,  etc 

Total  forweek 

Aggregate  for  21  weeks 

liles  open    


Week  ending  May  23 

G,Ksls,  etc 

Total  for  week 

-Aggregate  for  20  weeks  . 
Miles  open     


1909. 
£3,861 
3,828 


£158,637  £162,329 
12 


.  this  w.ek.  189      Dec.  20  Weekf .  13.692 


.  thi 


ek.  1227 


North   Staffordshire. 


Great   Central. 


Week  ending  May  25 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1909. 

£21,000 

53,800 


<•  1908. 
£20,990 
54,910 


Age 

Tegate 
op,n 

for  20  weeks i  1.450,01 

0    1 

517.140 

Miles 

1        609 

609 

!>..,-. 

hi-  ». 

•  k.  11.100    Dee.  20we.k- 

,tT 

1  7r 

Croat   Eastern. 

\v, 

k  .11. 

-.MW  M.,v  25               :        19C  ■ 

London  and   North   Western. 


Week  ending  May  23  I      1909.      I      1908. 

Passengers,  etc £107,000     £112,000 

Goods,  etc 161,C00  I      170,000 

ToUl  forweek 1  1268.000     1262,000 

Aggregate  for  20  weeks 15^334.000    5.550.000 

Milesopen    '  1.962'z  1.946 '2 

Dee.  this  week.  £14.000     Dee.  20  w.iks.  1216.000 


Week  ending  May  23 

Passengers,  etc 

GtMsls,  etc 

Total  forweek. 


1909.      ,  a  1908. 

£4./42  ,       £5,718 

'  13.009         13.993 

117.751        119.71  r 

Aggregate  for  20  weeks  1;£358.595   '1370.491 

t  325    :      It  325 


Dee,  this  week,  £1,960      Dec.  20  w..eks,  £11,898 


Rhymney. 


Week  ending  May  23 

Passengers,  etc 

GiMKls,  etc 

T.Jtal  forweek 

Aggregate  for  20  weelra 


Mile 


jipei 


1.4C0 

(i.-«ls  etc I       44.800     _44,000 

Total  forweek I     £93.200  ;     i95,40b 

Aggregate  for  20  weeks 1,858.000    1,892,200 

Miles  open    I       1.057f     1    1,056*2  > 

Dec.  this  week,  £2,200    Dec.  20  weeks,  £34,200 


Go,mIs,  etc 

Total  for  week 

Aggregate  for  20  weeks 
'  "J"-" 


Inc.  this  w.ik.  £484     In 


I      £7.563  i       £6.879 
|j£137.038    1129.754 

50 '2  50'2 

.  £7:284 


South   Eastern  and    Chatham. 


Dec,  this  week,  £200      D«.  20  ' 


Week  ending  .May  22  1       1 909. 

Passengers,  etc £59.534 

Goods,  etc 1 9,890 

Total  forweek [     £79.424 

Aggregate  for  20  weeks    1 .585.566 

654  ■ 


.  thi. 


ek.  IS 


Great    Noirthern, 


■  1908. 
143.600 
63.000 
1106.600" 


Week  ending  May  22  i       1909. 

Passengers,  etc [     £45,070 

Goods,  etc I 62.930 

ToUl  forweek 

Aggregate  for  20  weeks  . 

Miles  open    ~i:005  3  998 /r 

Inc.  this  week.  £1.400     Dec.  20  w.eks.  £77.900 

Notes  and  F,xptjiN-*Tit,?<s.- 
Bailwaj.  c  Dock  dues.  etc..  1 
miles  Joint  Lines.  /  Eiclnsive  of  IW}  mil,.  Joint  I.in.-«.  r. 
i  Includes  the  r<-ceipts  of  the  W.ifrl,.,  and  City  Railway." 
receipts  and  lolU.     m  Penanh  D,x?k  and  Railway  included 


London,  Tilbury  and    Southend. 

'.■.■k^.^ing  .May  J 


Toulforweck 

Aggregate  for  20  weilm 
Miles  open    


ek.  £77 1     Inc.  20  week-.  15.082' 


Week  ending  .May  23 

Passenger,,  etc 

Goods,  etc 

Total  forweek 

Aimregate  for  20  weeks 
M^le«  open 


this  week.  £419 


.  20  week..  £5.085 


adjusted  to  the  actnal  flgores.  k  Inrlndea  the  receipts  of  the  Vale  of  GUBorsan 
dade  the  receipU  of  any  of  the  C^nnpanT's  Joint  Lin™,  t  Kirltwirr  of  lt.M 
I    Line,   (G.N.    ptuportioni.       A  loci  odea    -250   mile.  Joint  Line  lO.N.  pmj><wli<wi* 

1  Indode*  pteafnt»at 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS,    &c. 


FOREIGN   AND    COLONIAL  -Co«//««.a'. 


lings  Keijortfil. 


Acgregare  to  date. 


l;ri-coii.  \  Mer. 
Ch.  C.  Eu.  .t  H. 
(•l.-ali.r  \-  Wavk 
r.)c-k.  Ki's.  A  P. 
('.Ilk  B.  iS:  S.  C. 
Ck.  Brck.  ,4  P. 

EaslL.mdon 

(1..V.  anil  City  .. 
<i.X..  Pic,  ik'B. 

Islecif  iSIan    

!sl,.  of  Wit'lVt  . 
Islf  of  W.  Cent. 


Ove 
Laiift! 


M  pjit  A.  (a 

M.lse^ 

Mii   \  s\\      Tn 
Nuth  cV  Lrt     I 
1    rt  Ull    t 
Kh  n   A  s   ]>  IT 
Stritf  ird  A.  M    T 


1    1909. 

1308. 

*i 

4! 

80 

80 

61 

01 

7i 

7i 

28J 

•2Hi 

31  i 

31* 

103 

103 

li* 

61 

r'H 

5tJ 

3j 

3  k 

'■n 

9i 

4lii 

46i 

Hi 

21} 

21} 

6} 

6j 

Hi 

4U 

H 

4t 

61 

31 

31 

111 

5U 

Wk.  or  Month. 


Jlay  22 
May  21 
Mav  23 
May  22 
May  23 
.Mav  23 
May  21 
May  21 
illaich. 
May  22 
May  22 
May  22 
Jlay  22 
Mav  22 
May  23 

Mai  22 
Mdl  22 


1909. 

1908. 

£3,080 

£-2,110 

2,968 

2,938 

2,227 

2,189 

3,835 

3,290 

1.246 

1,203 

799 

773 

1,764 

1,753 

409 

418 

3,190 

3,632 

1,387 

1,547 

5,570 

6,260 

380 

473 

590 

614 

582 

607 

1,324 

1,475 

38  421 

36  911 

1  974 

2,07J 

1,907 

l,Sa5 

2  524 

1,699 

17^J 

1  492 

2bJ6 

2,26l> 

2  ^78 

2  H4 

(48 

711 

.£66,790     "  ,f61,225  ' 


8nntli.  Indian  . 


I  >uata  . 
..  Hav 
iistCst.  (; 


*  Jjatest  Earnings  Reported.       n  Aggregate  to  Date. 


1908-9    1907-8 


AprU  24 

March. 
May  22 


March. 
May  22 
—  I  7  dys.  May  14 
112  I         April 


1909 

1908 

4,35,795 

4,19,837 

19,882 

17,635 

19,571 

14,364 

18,086 

12,514 

7,533 

— 

1,915 

2,200 

4,806 

4,965 

20,095 

23,250 

9,816 

11,614 

1908-9 


73,33,197 
207,7:« 
48,663 
1,001,059 
21,650 
15,152 
251,044  I 

43,389  I 


07,50,827 
186,200 
44,962 
860,376 


UNITED    STATES    RAILWAYS. 


51,949 
41  21b 
13  741  I 


FOREIGN   AND    COLONIAL   RAILWAYS. 


I  (  Lilt  of  (reor 
I  Lent  of  N  J 
lilies   AOhn 


MlIl  age 


Latest  EarnuiKi  Eepcrted 


Aggiegate  to  Date 


190-.  y  ,  1907  8  IWk  or  Month 


AlcJV  \   Ciand  t 

33 

13 

May  22 

Algeciras 

I 

110 

110 

May  I1 

^ng   (  h   NU 

a 

— 

— 

April 

KnUl   i  BjI 

a 

700 

700 

May  23 

W    N  1 

a 

510 

olO 

Mav  21 

\s,am  Btn„  1 

c 

771 

771 

April  24 

bi  n   A.  N  W 

( 

1  870 

1,717 

April  24 

Beiu    Djoii. 

c 

■M 

3bJ 

Tan  1— May  1 

hitcnsi  ns 

—c 

117 

117 

Jan  1— Miv  1 

Bengal  Nag 

c\ 

2,346 

2,119 

May  1 

Bil   Kn   iC 

(t 

Id 

15 

April 

n 

— 

— 

Bjmb  1!  \C 

c 

m-> 

60d 

Mav  22 

state  Lints 

c 

1918 

1,918 

"May  22 

Brai   tTt  Sn 

It 

110 

110 

Apul 

BAA.  Pac 

a 

2  old 

2  377 

May  22 

B    Vi    {.  ent 

1 

117 

117 

4piil 

B   1  En  A.  s  1 

a 

54 

51 

Mav  21 

B    V\    lit    s 

a 

2  740 

2  (,-,7 

May2i 

1)    Ai    West 

n 

1  104 

1  219 

May  23 

Burma 

c 

I  110 

1  110 

\piil  24 

(an  Nnth 

h 

!0)4 

2  874 

7  d\      Mav  21 

(-  an   Pacific 

1 

■Ivl! 

9  210 

7  dvs    Maj  21 

(m    \ii«Uin 

2  3)2 

2  190 

Mai  22 

(.   ntral  1  ru  ■ 

^ 

271 

271 

May  22 

1-ast  LMMi 

1^ 

192 

128 

Mai  22 

N   rthEM 

a 

H2 

ls2 

Mai  22 

\\  est  Exti  n 

0. 

211 

211 

Ma\  22 

(  hilU„  1 

' 

— 



\piil 

L  lid  An  tint 

a 

1284 

12s( 

•Mai  16 

*C  I nl    N    Sic 

0 

1  11* 

64) 

Miy  16 

t  lid    S.  li  IS 
(    sta  Ivn  1 

'' 

ISO 
210 

ISO 
201 

Mil  16 
\pnl  24 

,    1   West 
1  1  (T  H  AM  I 
Xotal  ( 


a 

2  si,8 

2S-,Ii 

c 

901 

KM 

e 

)>> 

!I2 

1  121; 

ill 

112 

1  121 

i 

7  111 

7  16 
2i 

7dls   Mai  21 


IS       7dis    Mai  21  111  il7  114  7 

AIiv  I  I  nil  too  12  to  ^) 

Mil  21  S  s31  I        6  711 

I  ui   1     M  11  1  —               — 

Ian   1— M  I)  1  —               — 

Mil  1 1  2  oorno  I  2  il  (» 

7di      Ml)  21  127  900  I  liill 


4  ibs 
2191J 
22  ,1> 


1909 

1903 

1908  9 

j      l)ll7s 

>  000 

10  000 

107  SOO 

1 

2)46) 

37  298 

1  565  243 

1 

10  100 

12  800 

1 's  ( no 

23  1  lO 

27  101 

1  I  1 

1  107 

3  III 

1 

90  000 

80    1  1 

1 

3,67  170 

3,4-)  i 

1  14 

1 

6  01 oon 

5  46  000 

1  S4 

1,07  0 

1     1 

s  m7 

sor 

1    1 

I  I 

1 1 
1 

)  1.4     4| 

1  .41    ;lll 

14  02o 

10  271 

117  021 

100  706 

619 

44b 

26  105 

28,590 

7s  101 

|s  1    1 

II       1 

4  1    1  's7 

4  (P7  144 

1       1     1 

1  1 

11  06/ 

a  ojj 

4  11 
4  11 

1 

2  617 

2b88 

l.s 

1 

1  829 

1  SO) 

,    1 

1  520 

lUO 

bl  0  1 

1  L         1 

7  77j 

10  IHIi 

. 



4  111 

4  OSj 

86  150 

7'  111 

9  115 

•>  761) 

191  1  li 

1611  10 

1  111 

4,5  10 

2il  1  ' 

s  1 

7  420 

b  2  19 

211 

1 

7  587 

ills7 

4  n 

1 

3lj  600 

4:i,s  19 

7sl  1 

s        1 

1)  1)4 

9  bOI) 

42  11 

il    s 

1270 

2  70b 

10  Sbl 

1  114 

3  461 

2  2bh 

9  649 

7-14 

8.2i0 

7b  )78 

2s6  200 

1  il  500 

17i  741 

— 

_ 

17  12  100 

!l  24  1100 

1  iiisnoi 

1 ^0  010) 

J 

b2)2 

17  16  1 

IMS.. 

5  014 

1    50 

27 1  262 

Ass  s  1 1 

7,200 

b  SOO 

HI  411 

264  121 

119  219 

118  62) 

2  146  ill 

2  071  Ml 

7  100 

J  81)2 

12'  iss 

111)  (I)] 

2)s.>| 

1)     10 

4  "4  1  1 

111  Isi 

tthl    A.  L    Erie 


Mil 

Lage 

1908  9 

1907  8 

310 

310 

528 

528 

9  794 

9  403 

4  006 

4  006 

1  916 

1  914 

648 

64S 

1842 

1  841 

818 

818 

7,516 

7  187 

316 

dSh 

1,983 

1,983 

2  5i2 

2,603 

2,169 

2,169 

4,509 

4,419 

4  365 

4,319 

799 

799 

2  289 

2  262 

3  072 

3,072 

17iO 

1  732 

3  782 

3,784 

546 

546 

1920 

1,877 

5  649 

5  617 

317 

31  ' 

6  030 

1    1  1 

1  470 

1  1    1 

Latest  Earuings  Reported 


Wk  or  M  th 

1909      1 

-.thuk   \pril 

Ai  ril 

4S 

March 

Mar  h 

s  .- 

Istnl.    M 

1 

Mil  1 

Istnk   11 

2nd  Ilk   Mil 

1 

March 

>0H 

4th  nk    \pril 

24s 

Marih 

2  ISI 

Istnk   May 

31" 

March 

4  3.SS 

4piil 

4  4U 

Istnk  Mav 

8  Is   i 

1st  Mk  Maj 

1)     41 

Istvk    Maj 

199  24,1 

Manh 

1  960  188 

1st  wk   May 

9  )1  9211 

Mar  h 

7  334  718 

Mai   h 

74  1  r 

Man  h 

2  41'-  1 

Manh 

-i477s 

Ml     li 

n- 

M 

11 

1    1 
1 

1                 1 
1   t  Ik    M.J 

.ll  4    1 

1  t  nk    Mai 

467  .01  1 

March 

416,665  1 

WORKING  STATEMENTS  AS  LAST  REPORTED. 


Gross  Earnings 


Uabama  Gt  Southern  Mar 

July  1  to  Mai    31 
Atch  1  p  A,  Santa  F6  Mai 

July  1  to  M  u    31 
baltnnore  aud  Ohio    Mai 

Julv  1  to  M  ir    31 
(  anauiin  Northern      Mai 

JlUl    1  tD  Mar   31 
Lxnadna  Ptcihc  Mai 

JlUv  1  to   M  u     31 
Chesapeake  and  Ohio  Alai 

Julv  1  to  M  ir    11 
I  hica.^11  Great  W  est     M  u 

Julv   1  tn  M  u     il 
Demur  A.  Rio  Grande  M  11 

Jull    1  to  Ma    il 
264  121  |(jrand  Trunkof  tanadi  — 
Main  Luie 


S28o,050 
2,(  ss  767 
s  272  722 

70  10b  931 
5  8i4  441 

53  US  14s 

7  is  700 

7  402  ( Oil 

b.lls  763 

5b  938  188 
2,249,b43 


1908 


Ml 


31 


Canlla  Atlantic       Ma 


lit  lit  rbistom  Ml. 

J.n    It     Mai     il 
isiille  V  NlshiiUoMai 


h    1 


Mar 
il 


1)11. 

2S11  3011 

5  19  1)01 


l1   MiMco      Ml 
\eii  \   rkOnt  VUest  Mi 

Jul!   1  to  Mil    il 

PhU     ml  Kcading       M  i 

Jnlv  1  to  Mil    !1 

Coal  and  Iron  (  o      Mi: 

July  1  to  Mil     11 
lot  il  both  Comps     Mil 
lull    1  to  M  11    il 
Pitts  1  in  ( 


258  400 

2  1  900 

72  400 

f  50  800 

1  713  000 

S!9r)7  398 

14,1  30  1  3) 

1  M  I 


Il  2  19  2  )7 
1711  143 
ill  Ibl  07  1 
2  Sj-i  ,42 


S249,5S3 
2  77t  537 
7  401  i20 

70  210  371 
5,310,040 

■)S,0)i  2il 

625  300 

6,997  000 

5  424  931 

54  938  028 
1  946  931 

20  383  31  u 

654  47  3 

6,21 1,6.80 

1,310,319 

15,s90,471 

i:4f  6  700 
1  2b2  501) 
22,800  I 
6S'100 
lOs  bOO 
21)8  will 
21  700  I 
72  )00    I 


S100,449 

S03  j|n 

3  475  600 

27  302  59b 

1,S14  344 

17  8,b32) 

201  500 

2,1->6,100 

1  so  3  71  IS 

IG  996,77  1 

sst  70  I 

7,iO),3i3 

71  661 

810,496 

3s2  3d2 

4,310,049 


S 16  OOJ 
4S4  lb4 
!  )3)  311 


£120  ^nn 

ISi,  '00 

dif    1,800 

def    14,700 

29,700 

52  SOO 

dcf    5  100 

800 


11 


st    I  - 


Isl 


M  1 


I  lllllll 
607  402 

6,023  1(11 

)  06S6  14 
32  15j  i21 

1  60!7s2 
2s  ,07  86! 


h  095  81  0 

110,61) 

1  24  I  7 12 


12,0S(  bl5 

.'b  l,o4  1 

I  421  SI, 

1  9 17  772 

13  ill  mi 

5b7  422 

1,400  118 

!b  102 

121(07 

1  ."(6  ill  1 

8  261  II, 


lull    1  t      M 


LaruiD^^  rep  irl  1  1 


20 

|] 

IS 

il  t 

,  1 

1  1 

111 

17  90^      1   li 


6  1  7  rii 

'1  12  1  623 
2  11)  libO 


^22  709 

91 1  707 

7  71  4  7  17 

1  2111  8.3S 
9  I  12  90 1 

2  19    Kb 
21  1(  I  il  3 

II  1,9(4 
5  570  105 


I)  m  dollars  c  in  rupei},  d  lu  1 


1  reduced  tc  gold   i  1 


111  ill  u     \  nil  w 
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^ 

WESTINGHOUSE 

^ 

AIR  COMPRESSORS 

( 

tor 

High  efficiency 

at  1 
1 

i                                        Great  reliability 

Small  space 
Few  and  accessible  working  parts                ' 

'.  H^ 

im 

Low  first-cost  and  maintenance                   i 

^^so 

W^'                                        Please   appl>    to   tlu-   man  factircrs:  — 

4^B| 

^          THE   WESTINGHOUSE  BRAKE 

COMPANY   LTD 

Air  Compressor  bolted  t 

at  their  works-  82,  York  RcaJ,  London,  N. 

THE 


Great  Central   Railway 

IS 

"The  Comfortable  Line." 

^r     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 


BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  Halifax,  Bradford,  Leeds,  and  York ; 
EASTWARD  to  Doncaster,  Grimsby,  Hull,  and  North  Lincolnshire. 

5^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES   are  a  distinct  feature  of  the  Great  Central  Services. 

S'EWCASTLE.  SUSDERLAXD.  DLRHAM.  YORK,  MASCHESTER,  BRADFORD.  HLDDERSFIELD. 
ROTMERHAM,  and  SHEFFIELD  are  provided  with  through  trains  via  Nottingham,  Leicester,  Banburj-  and 
Oxford,    to  and  from   Southampton,    Bournemouth,    and   the   Soutli    Western   line. 

BATH,  BRISTOL,  WESTON-SUPER-MARE,  EXETER,  TORQUAY,  KISGSWEAR,  PLYMOUTH,  and  the 
CORNISH  RIVIERA  are  reached  b^  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield, 
Nottingham,    and   Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON    OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND   SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON  S  POPULAR   ROUTE  for    STRATFORD  ON  AVON. 

(   AH  Express  Trains  include  Buffet,  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKETS  «re  ijjued  in  advance  at  all  ofScei.  or  by  Mcssri.  Dtan  &  Dawjon,  ihe  Companr't  AgenU.  who  alto  book  lo  ihc  Contincnl  bjr  anr 
CKanncl  Service  in  conneclion  with  ihe  Rundreiic  or  Touriil  lyilem,  which  afiordi  trarcllers  choice  c(  route  and  a  reduction  of  aboul  30  per  ccrl.  oC 
ordinary  faro.  SAM.     FAY,     Oonoral    Manager, 
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LONDON  &  NORTH  WESTERN  RAILWAY 
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CA.RIMA.RVOIM     CASTLE,     NORTH     WALES. 

TAKE  YOUR  HOLIDAYS  IN  JUNE. 

These   planning   to  take   their   Holidays   in    June    should    ask    for  the     "  TOURIST 

GUIDE    TO    NORTH    WALES  "    at    any     L.    &    N.    W.  Station  or   Town   Office. 
A    copy    will   he    sent,   post    free,   on    application    to 

The    Superintendent    of    the    Line,    Euston  Station,    N.W. 


Euston,  1909. 


FRANK  REE,  General  Manager. 


.W.R. 


EXPRESS     CORRIDOR     TRAINS 

From  LONDON 


PATH    OF 


LOO 


For    Health    and    Pleas 


THE    SUNNY    SOUTH 

AND  SOUTH-WEST. 
Includini; 

BOURNEMOUTH,  WEYMOUTH, 

Swanaga  I      Portland  j      Dorchester 

Lyme  ReMis  New  Forest  Poole 

Portsmouth       I      Southampton  ScjUthsea 

ISLE   OF   WIGHT, 


RAIL  AND  SEA  TRIPS. 

lA     SOUTHAMPTON, 

ERNSEY    and    JERSEY, 

Malo,  Havre,  CherbourfJ.   Etretat, 


IDY  &  BRITTANY. 


ILFRACOMBE, 

Barnstaple  I      Exeter 

Bideford     (for        Tavistock 
Westward  Ho)  I      Seaton 


PADSTOW, 

I      Launceston 


OKEHAMPTON    (for  Dartmoor), 


Lynton    and 

Lynmouth 

Exmouth 


Bude 

Bodmin 

Liskeard 


SIDMOUTH, 


Torrington 
Budleigh- 

Saltertc 

PLYMOUTH, 


DEVON  AND  CORNWALL 


FREE!  Illustrated  Guides,  gi 
Golf  Links,  etc.:  aisc 
Company's  Stations  ar 
Hanry  Holmes,  Sunt,  of 


d  Offices. 

the  Line. 

CHAS.  J 


Waterloo  Stati 
.  OWENS.  Gem 


5,  Apartments, 
.mmes   at  the 
ication  to  Mr. 
on.  S.E. 
iral  Mana^ra  •. 
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COMPANY    NOTICLS 


The   Grand   Trunk    Railway    Company 
of  Canada. 

"V"  OTICE  IS  HEBEBY  GIVEN  that  the 

JA  Tr.ni»lpr  llioks  o(  llie  foni|>Jii.v.  to  (nr  a» 
r.gimU  tho  l-crprliial  Kivi'  |xt  tViit.  Delprntiire  Stwk 
U.rauJ  Trillik  Boir..wr(l  Capital)  anil  IVipi'tuiil  Four 
iK-r  CViit  ruli»oliil:it<-.l  Dllicntiir.'  Stoik,  will  !«■  closoil 
(K.ni  Tufiilav.  ttic  T'th  Mini:  to  rm-filnv,  the  IJlli 
Julv  ISte.  both  duvii  iiuluMVe.  Wurinilli  ((.r  Iht 
luter.s:  m-ciued  to"  the  JOth  Jiiiu-.  1909.  will  I..' 
lorwar.Uil  on  the  IJtIi  July  liost  to  all  proprietors  ot 
thii»e  Stook-  reifi-ter-il  on  the  books  o(  the  Conipiuiy 
o;i  Un-  1th  June.  1909.  ,    ■  ,       „     , 

\na  notioe  is  also  (.'iven  that  the  Traiinfi  r  Boaku 
o(  the  Conipiinv.  to  far  n«  reRuriln  the  Five  per  Cent. 
I'criM-tuiil  Debenture  Stock  n:i..-»t  We.tern  Borroweil 
liipital)  .u.il  the  Four  purCnt.  I'crpetual  Dibcntuic 
StiH-k  iSonhern  B.>rroweil  Capital),  will  he  elo«?.l  Irom 
Sutiirila.v.  the  17th  July,  to  Snturauy.  the  31st  July. 
1909.   both   ilav»  iiielii>ive.  „       ,  , 

Warnints  (or  liiterent  (or  the  haK-yoar  to  Jlst  July. 
ir09    will  he  (orwjnlei'  on  the  Mtt  July,    to  nil   pro- 
iMietorn  of  those  StwAs  regiatered  on  the  Books  of  the 
Conipaiiy  on  the  17th  July.  1909. 
By  onler, 

tl.  H.  SOIIMAS. 

Seon'taiv 
DashwooJ- House,  9,  New  Broad  Stieet. 
"    London,  E.C..  4th  Ju>i.>,  1903. 


The   Grand    Trunk    Railway  Company 
of  Canada. 
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Great   Eastern  Railway  Company. 

ltKIPK.MIl'|iiN    UK    MiMlTC.M.KS    ncl.MMoNl.Y 

M.I.Kl)    1..V1N(;S)  IIV    AI'I'LlCATIil.N    UK  SlXKl.SIl 

Fl'XD. 

NOTICE  IS  HEUEBY  GIVEN  lliat  in 
iieearilalue  with  the  term,  of  iinuie  ot  the 
above-niiined  MnrtaaK-e-.  a  ineetins  of  the  holder, 
li.eriol  will  he  held  i.t  the  <>(«,■■<  ol  the  Comiiany.  at 
:,nerpo..l  Street  .Station,  .m  TrKSDAV.  the  5th  day 
■>(  JULY,  n-09,  at  12  noon  |.reei»ely.  (or  the  nurpo.e 
1.1  rel.itini;,  bv  m.-ini'  o(  the  dtuwini:  pmvidi^l  li.r  in 
111,'  teini*  '.f  UMv:  the  MortnaKe.  to  be  paid  olt  at  llu- 
rale  of  120  per  oeut.  to  nueh  an  .lino  lilt  ii«  will  be 
epiivalent  to  the  amount  of  the  Sinkine  Funil.  (or 
that  purpose  in  the  Imiids  of  the  Compiin.v.  Th- 
MortKajre^  srleeioil  bv  mean*  of  luieh  drawing  at  the 
kaid  ineetillB  o(  th.-  lloldern  thereof  will  be  paid  olf  on 
tbe  lith  .Inly.  19M.  nf  ii  pninium  of  in  per  cent.,  on 
iK^iiijr  preH^'i'ited.  iluly  reeeipted.  to  the  Seeretary  of 
the  Companv.  ;ind  Irom  ihut  date  all  iiiterent  on  mieh 
MortKageii  will  eeas.'.  and  the  MirlKiiKeH  will  hi- 
ciuicelled. 
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Deiver  and  1  io   Grande    Railrcal 
CDmp.iny. 

ry^  HE    ni>MU)    Ot     DIHECTOU.S    Ins 

1  till,    dnv     U.lL.red    a    S,-I111  Allllllul     Div'd ml    ol 

rwoTiii.la  Hall    |NT    lent,    on    tie    I'r  ,1 -rr.  d     Ci.pt.l 
Sloik     o:      111-     Colnpi.nv.      paMible     Jlllr     U''h.  The 

Trun.fer    Bi  uk^   ol    the    rrelerrr  I    Sl.iek   will    dote    on 
June  26th.  and    re  op'  n   on    Jiilv  6lh. 

Bv   ilr.l.r  .f   the   Boui'd  o(  Direetor*. 


.V.iv    York,    J.I 


•^TKI'HKN   I.ITTl.K.  .S  eret;i 

■1.    laj 


Coventry  Canal  Company. 
r  HE   DIKECKtU.s   iimi:.   .ipplKvitimis 

I  (or     the    pi.ltion     of    netoiintaht     elerk     to    the 


he 


Bv 


CL.U'D  J.  HAMIl.TOX.  Cliaimia 
\V.   H.  PEPrKUCOItXE.  Sccrctiir; 

■iiool  Street   Terminiii*. 

't.on.lon.  4th  June,  1903. 


The  Bengal-Nagpur  Railway  Company, 
Limited. 


Coinpniiv.  Appliealions  milut  be  a.l.l 
Clerk  to  llie  Company.  16.  Hertford  Street.  Coientry. 
nnd  raunt  i-tate  prpvioim  ex|M'rieiice.  I'nrliculnm  of 
the  d.llii'n  and  the  proponeil  fnlary  will  be  lupplled 
on  iipplieation  to  lli.->   Clerk. 

IJ.  F.  TWIST, 

Clerk  to  the  Coinpiny. 
Mav  28th,   1903. 


TENDERS    INVlTfcD. 


N 


N 


OTICE  IS  HEUEBY 

estimate. I  carninRs  of  tl 


Kailvi 


IV     Io 


half- 


"  .j9,  applieahlc 


nif-et  interest 
ent  of  £2  2s 
111  that  this"  paviuMit  will  b. 
7.  •—14s  6d.  in  final  disehai 
le  1st  .Tiilv.  1836,  :iikI  11  6 
.upon  No "  53  due  1st  Jaiiu: 
ide  on  .nnd  after  the  1st  July 
e  liranil  Trunk  Hailw.iy  Cor 
oiise.  Sew  Broad  Street.  Loud. 
.   be   left    three  elojir  days  for 


GIVEN  that  th«" 

Wellinirton  lirey  and 

1    endinj:    JOth    June, 

oil   the   Bonds,    will 

.   9d.  per  £100  Bond. 

-e    applied    OS   follows, 

^  of   Coupon   Xo.    52 

3f!.    on    oecount   of 

■.   1897,   and   will    be 

e\t.  at  the  offices  of 

aiiv.   203.    Dashwood 

.  E.C.    Tlie  Coupons 

.\aniiimtion. 

SORMAN. 

Seeretary. 


London,  Sth  June,  1909. 

The  Grand  Trunk    Railway  Company 
of  Canada. 

WKI.I.IXGTOX    i.tiKY     \ND    BlUCK    BUNDS. 

\   T    Tirr     SF^IT  AXM'AL    BALLOT 

,\  >  1  ins  Wellington  lirey 

1  wilt  Tie  paid  at  par 

k    Uailwav    Compiiliy 

M  U.shwoid  House.   Sew 

1  i..;i.l  Sir.-i    l.o;i  1  11.  i;:.L-;  ■'•■\.  on  1st  July  next,  that 

1-   to  say.   Bonds   numbered: — 

67  95  173  1^  ?«■(  292  330  337 
414  496  f."''  ''"  '  ■  '  1  "■  1"35  15;0 
1930    2137  13    4271 

4710    476a  1'2 


TIC?  that  the 

1  .lit-i   :■;    .luly  ne.\t. 
H    H.  SOKMAS. 


OriCE  IS  HEREBY  GIVEN  that  the 

Register  of  Members  ot  this  Companv  will  be 
o.-e.l  troiii  14th  to  30th  June,  both  inclusive,  for 
L'p.iration  of  the  Warrants  for  the  interest  for  half- 
ar  eiiditiK  3Cth  June,  1909. 

The  Warrants  will   be  posted  on   Isl  July.   1903. 
By  order  of  the  Bjartl. 

EOBEKT  MIl.l.Kr:. 

Managini;  Director. 
132    IJrcsliiini  House, 

Old  Broad   Street.  EC. 
Ist  June,  1909. 


The  South  Indian  Railway  Company, 
Limited. 

NOTfCE  IS  HEKKBY  (JIVEN  that  the 
ii.\-  liUI)l.\"AliV  i;K.\KI!A1.  MKKTIXt;  o:  lie 
SOfTII  ISUIAX  UAILWAY  COMl'AXV,  l.l.MITKl). 
will  be  held  at  the  Ottlees  oi  the  Company  91.  York 
Strept  Westminster,  S.W.  on  TCKSDAY,  the  22lid 
.l:,v  of  JIXK.  1903.  at  Half-past  One  o'clock,  (or  tlie 
purpose  ot  receiving  the  Directors'  Heporl  and  Stat.'- 
nients  of  .Aceount>  for  the  Unlf  jear  ended  31st 
December.  1903.  and  for  the  tninsaetion  of  the  ordinary 
genenil   business  of  the    Company. 

The  Transfer  Books  will  be  closed  from  Wednesdiy. 
the  16th.  to  Wiilnesdav.  the  30th  day  ol  June,  b.ith 
days  inclusive,  for  the  preparation  of  the  half-yearly 
Warrants. 

Transfers  will  not  be  received  at  the  OfflcL'  while  the 
Books  remain  closed. 

The  Warrants  payable  on  nnd  .after  the  1st  July 
nest  will  he  forwarded  to  the  Proprictoi.s  on  the 
3mil  June. 

By  order, 

V.  E.  DE   BROE 


;  Cambrian  Railways  Company. 
rPHE  DI1{ECI"011S  of  this  CO.MI'ANY 

X  are  ptepjr.d  to  re.:ive  TENDERS  for  Supplier 
o(  the  iind,rmentioiie,l  Sfir.s.  to  he  delivered  in  «ueh 
.pnintities  anil  at  -leh  tim-  a-  may  be  reputed, 
during  the  Twelve  ll.nths  ending  30lh  June.  1910:  — 
So.  Speeilleition.  So.  Speeilicition. 

2,  Oils    and   Tall.iw.  21.  folts.        Xiits       uml 

3.  Cotton   Waste.  Cliair   Spik.-i. 

4    Clothing.  22   Leod.       White       and 

5.  Brushes.  K"^"!- 

6.  Bricks.     Drain      Tipen         23.  Lea  I.        Sheet        nnd 

and   l.ime.  I'lpmg. 

7  fJalvanis.  d  Wir'.  24.  XaiU  and  Crane 
B.  Carriage      Trimmings  Chains. 

and    Horse    Hair.  2".   raiiils.        Turpentine, 
9.  Copper,     hloA     Tin,  etc. 

etc  ^6-  ^'iiriiisli      and      Gold 

11.  Canvas.  Leal. 

12.  Coke.  2"    Hemp    no|>ei. 

13.  Iron         rul.e.s        aiil  2R.  Stationiry    (3    years). 

Fittings.  29.  Soap. 

14.  Fencing,   Wood.  30.  .-tcre-ws   and    Washers. 

15.  Files.  Springs,  Sprin;        ?1-    Traiisfers. 

.Steel      and      Uii.fer  32.  Timli.T.    English. 

Plungers.  33.  Timber.   Foreign. 

16.  Glass.  34.  Timber.  Foreign  (Sup- 

17.  Iron    .ind    Steel,    Bar  plementary). 

and   Sheet.  37.  Fog   Signals. 

18.  Pig    Iron.  38.  leather. 

19.  India    Rubber.  39    -Motor   Spit  it. 
c».  Cement. 

The    Directors    reserve    the   right    oi   aec-pling    any 
portion  of  a   Tenl.-r.   an.ldo   nnt    bind    Ihetnsi-lves 
accept    the   low.-st    or   any    Teii.b  r, 

.Specihcations  an. I  lorm;-  of  Teiub'r  mav  lie  ohtnit 
at  the  Stores  OIHie.  Cambrian  «orkv  Hswesiry.  a 
speeime'ls.   p..tterii".    an. I  sanil'les   may    be  •.in    ib 


to 


dally 

ll 


1.1    Io 


h   the 


etar 


l.iii.l.n,   5th   June,  19C3. 


Company's  Offices, 

91.  York   Street.   Westmi 
\i  ■■      -ib.  1903. 


S'aled    T'li.lers    -lio.il.l    b-    -  lit    so   a- 
undersicned    no;   b.t.  r   illan   9  n  m.    on   1li.it.ilay. 

17th  June,    marked    ■■T..h.l.T   !..r   .   So.  — ." 

S     WII.LIAMSllS. 

.Secretary. 
Oswestry.    ,:  ih     .1    v.    !-    -■. 


the 


The  Birmingham  Railway  Carriage  &  Wagon  Co., 


Kailway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying: 
Six,  Eight,  and  Ten  Tons,  pirt  of 
which  arc  constrnctcd  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing   Order   maintained    by    Contract. 


OAK     AND     STEEL     UNDERFRAME    WAGONS. 

AND    OTHER    WHEELS    AND     AXLES. 


HYDRAULIC     PRESSED     BOSS, 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC. 
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The    List    of    Subscriptions    in    London    will    be    closed    on    or    before    Monday,    June    Tib.   1909. 

NATIONAL   RAILWAYS   OF  MEXICO 

(FERROCARRILES    NACIONALES    DE    MEXICO.) 
Offer    of    £,4,938,200     =     24,000,000    dols. 

PRIOR    LIEN   4r/o  SINKING    FIND    REDEEMABLE   GOLD   BONDS 

AT    94;     PER     CENT. 

Part  of  a  total  authorised  issue  of  s225,000,000  (wiiich  may  be  increased  by  s6, 000, 000)  secured  under  a  Mortga?e  as  mentioned 
below  About  s89,225,000  Bonds  have  been  issued  for  the  purpose  of  retiring  or  refunding  the  Bonds  and  Notes  of  the  Mexican  Central 
Railway  Company,  Limited,  and  the  National  Railroad  Company  of  Mexico,  and  for  purposes  provided  in  the  Plan  of  Readjustment  and 
Union  of  these  Companies.  Of  these  Bonds  s28,465,100  are  pledged  as  collateral  or  are  in  the  Company's  treasury,  and  a  portion 
thereof  forms  part  of  the  present  issue  of  s24,000,000  Bonds.     The  remainder  can  only  be  used  for  defined  purposes  as  explained  below. 

Repayable  by  an  annual  Cumulative  Sinking  Fund,  commencing  in  1917,  sufTicient  to  redeem  the  whole  issue  not  later  than  July  1, 
1957  to  be  applied  either  to  the  purchase  of  Bonds  in  the  Market  below  105  "„  and  interest,  or  by  drawings  at  105  "„.  The  Bonds  are 
also  repayable  in  amounts  of  not  less  than  s  10,000,000  at  the  option  of  the  Company  on  any  interest  day  after  January  1,  1917,  upon 
90  days'  notice,  at  105  ,,. 

Principal  and  Interest  will  be  payable  In  New  York  in  United  States  gold  coin  and  in  London  at  the  fixed  exchange  of  s4.86 
per  £  •  and  will  be  payable  or  purchased  in  Germany  at  the  fixed  exchange  of  M.  4.20  per  s,  in  France  and  Switzerland  at  the  fixed 
exchange  of  Fs.  5.18  per  s,  in  Amsterdam  at  the  fixed  exchange  of  Fis.  2.48  per  s,  in  Mexico  City  at  the  fixed  exchange  of  2  gold 
pesos  per    s.  i..^: 

Interest  payable  half-yearly  on  January  1  and  July  1,  at  the  Offices  of  Messrs.  J.  Henry  Schroder  &  Co.,  or  Messrs.  Speyer  Brothers' 
without  deduction  for  any  tax  which  the  Company  may  be  required  to  pay  thereon,  or  to  deduct  therefrom,  under  any  present  or 
future  law  of  the  United  States  of  Mexico  or  of  the  United  States  of    America,  or   of  the  State  of   New  York,  or  of  any    Municipality 

in  said  State. 

The  Bonds  are  issued  in  denomlnolions  of  :~ 


-i.OOO,  with  lial 
-SOO, 


6    35 


IVIessrs.  J.    HENRY  SCHRODER  &  CO.  and  Messrs.  SPEYER  BROXHERS 

oiler  the  above  Bonds  lor  Sale  at  the  price  of  94j  per  ccnt„  equal  to  £194  .  19 . 1  per  Bond  ol  £205  .15.2.  payable  as  follows :  - 
S.10     O     O     pep  Bond  of  S.Z05    13     2.     payable  on  AppI 


&40  O 
S.-70  O 
£T4   19 


icatton. 
Allotment. 
Uune  21st,  1809. 
>July  22nd,  1909. 


£194    19     1         94i    V,  ol  fc20S    15    2. 


Pavraent  in  full  may  be  made  under  discount  at  the  rate  of  2  per  cent,  per  annum  on  Allotment  or  on  June  21st,  1909.  In 
default  of  payment  of  any  instalment  the  Allotment  will  be  subject  to  cancellation,  and  the  amount  previously  paid  to  forfeiture. 

Upon  pavment  cf  the  instalment  due  on  allotment.  Scrip  Certificates  to  Bearer  will  be  issued  in  exchange  for  the  allotment 
letter.  The  Scrip  when  fully  paid  will  be  exchanged  in  due  course  for  Definitive  Bonils  carrying  the  full  half-yearly  Coupon 
of  £4  .   12  .  7,  due    1st  January,    1910,   per  Bond  of   ^£205   .    15  •   2. 

The  Bonds   arc   being  ollered   simultaneously  : 

In   New  York   bv       -       Messrs.  Speyer  A  Co.,   Messrs.  Kuhn,  Loeb  &  Co.,  Messrs.  Ladenburg,  Thalmann  &  Co. 

and  Messrs.  Hallgarten  &  Co.; 
In  Amsterdam   by      -       Messrs.  Hope  &  Co.  ?a^J^^S.t''^:^VJi"J.t^^^^^""t  S^l^'Jlf"' 
In  Switzerland  by 


The  Swiss  Banhverein  and  The  Union  Financierc  de  Geneve. 


The  Xiitioniil  Railwnys  ol  Mexi.o  comi)ri.^e  -j,  sjstom  01  :.boiit  7,000  miles  under 
tin-  permaumt  direct  control  01  tbe  Me.viean  ClovernmejU,  wliirh  owns  :i  luMjorit.v 
interest  in  the  Shares  r.f  the  Company,  and  guarantees  the  Principal 
and  Interest  of  the  f1 60,000,000  authorised  amount  of 
General  Mortgage  70-year  4  per  Cent.  Gold  Bonds,  which 
rank  after  the  whole  of  the  4.,  per  Cent.  Prior  Lien  Gold 
Bonds,  of  which  the  Bonds  now   offered  form  part 


H.mmI^   an.l  i;<.|und    Mortfraste  H.)n,l.~a.e  re,ervel  to  ledei-ni 
,ds   .and   ol.lisatlons  01   the  .National    liaih-oad   C'omi.any  ..f 


an  Central    Hallway  CoiniJa.liy,  Limited 


Ohe  inoceeds  of  tho  Bonds  nnvr  i.lFen-d  are  In  he  used  for  lh|.  purposes  esplained 
in    ti.e    \  ;ep.l'i-e5idenfs   li-tl    ,-,    whi.  Ii    aee    mi.inies    the    juo-|ieetu- 

Th-  interest  ehar.es  of  th.  National  Hadw.ivr  ..f  Me\nn  will  lie  practically 
unaffected    by  the  present  issue. 

The  .aneiniil  a-aiialde  Ur.  inte.es.  -n  tlie  I'l  or 
l.ien  l;„:,d  '..;  The  l.asi-  ,,t  the  earnlll!;-  I..r  tl,  • 
fisc.-d  :■'.,<■  ..a.l.hK    -lui.e  JO:h.  IS*:,  i.-    .. 

while  Me-  am 11    re.|ui-e,l  (01  in-ereston  S84.75 

o,-  lies-  H>i.il-    i.ili.'h  ni.l  ide.-  th.-  |.risent   ;ssn 

The  ne.  eainiws..  lor  th:.  lirsl  nine  ne.nth.  .,)  th,-  |.te...:,.  ti-eal  >ear  show  an 
in-tea  e   over    llie    same    ],ri.,rl    .li    la-t    y.ni     o;    (U.S.)    fS74,037.53. 

The  „dl  ,„....i,eelu-  ronlalns  a  h-ltei  wnuea  l,y  ihr  \  lec  l>r.  sah-lit  of  the 
>'.;li.u.al  Ilail.vajs  m!  .Me.\i.  0.  with  r.speet  10  the  poMIaM.  o:  this  Company  and 
,he  -ee.inty  ol  the  Pijor  l.ien  Bonds,  imni  wh.eh  tli.'  aho\e  hi-uies  have  heen 
takui.  and' iron,  whieh  it  apj.ears  tlial  lle-e  Bonds  are  j.raelieally  a  prior  lien 
rl.ai-ue  ol.  ihe  entii.-  .Meviran  Ceiilial  Kailwal  system  (ahout  3..'^!0  mili-s).  and 
■on  the  Xalion.-il  l!ailio,,.l  Company  of  Hexie  >  systj-ni  (ah.. in  2.177 
.lidiUK  iinl.'l.tediiess  e)Kiri,-e,l  upon  lie 
l.y.    anil  sill.j  el.  a,s   to    the    lii.r^  oi    th,- 

a  h-rj;.-  amuiint  of  w!i.i-h,  .-..iiipi  isiiiK  the  votiiie  eo^itn.!.  is  l.,-!,! 
1  Uailniail  ('.niipai.v  ali-l  this  Coinp.iliy  respeeli v,-ly.  Ill  the 
Ihe  Xatn.llal  liallro.el  Com|:aiiy  SZ,.VO(JO.CUI 
■iv    months'    11. .11.-.- 


(U.S.)     s6, 626, 838. 47 
(U.S.)        s3, 814, 198. 97 


llie,). 


l.y    th.-     > 

ir..M.t.-dii 


-•-O.289.00& 
Ihe  National    llailioa.l   Coll 


■d,eni.-l   on 


Copies  of  the  full  prospectub  can  be  obtained  from  Messrs.  J.  Henry  Schroder 
and  Co.,  145,  Leadenhall  Street,  London, 'Ji.C. ;  or  Messrs.  Speyer  Brothers,  7,  Loth- 
bm-y,  London,  E.C, 
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£4.938.200  =    S2.4000.000 
o    SINKING   FUND   REDEEMABLE    GOLD    BONDS 
AT    94i    PER    CENT. 


Lo 


reijuest   you   to  allot     ^-   £^ 


E.C. 


.  K.C. 


.  of   the   I'ri.ir   Lien  4.;   pe 


Company   np..n  tin.  terms  of  the  Prospectus  issued  by  you 

f ,  being  a  dep.isit  ..f  £10  per  Bond  of  i'2n;  13.«.  'iif.,  and 

ept  the  above  or  any  less  amount  you  may  allot  to      -:      and  t..  make 


the  further  payinenls  thereon  in 
Si(?nafi(rc_ 


Itll  the  said  Prospectus 
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THE    STOCK    EXCHANGE. 


MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED 
10    ADVKHTISE    for    BUSINESS    riBl'OSES,    or    to    iesue   Circulars    to 
persons   other   than  rhoir  own    Principali. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the 
Stock  Exohanite,  nor  in  any  way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Xotcs  »re  re<)uirtd  to  use  such  a  form  as  will  pro- 
Tide  thar  the  words  "  Member  of  the  Stock  Eichange,  London."  shall  immc. 
diately   follow   the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew  Lane  entrance  to  the  Bank  of  England,  or 
obtained   on  application   to 

EDWARD  SATTEUTHWAITE. 
Secretary  to  the  Committee  o(  the  Stocli  Exchacge. 
OommiHee  Boom,  Stock  Exchange,  Loodcn,  E.G. 


Fou:idod  187-' 


Ac;  cf  Parliament. 


OCEAN 


Jlcc^^cnt  an^  Cntarantec    ^    = 
=    g    =    ^Sorporatiou,   -£tm^to^■ 

Assets  exceeJ       -  X2, 003. COO 
Claims  paid  ever   •  £7.500.000 


Accident  Insurance  of  all  kinds. 


Fire 


liurglary. 


fidelity    (lunrantees. 


Trttmwav  Insurance. 
Insurance  and   InspcLtion    of      lioilcrs.    Lifts. 
Cranes,  lingines.  Illcctrical   I'l.nni.  Ac. 

1b:a^    Office :  MOORdAlE  STREET.  LONDO^. 

:..y,'.:]  yt  ■■■■■•     -  '     .       ICHARD   J.     PA      LL 


NON-DIVIDEND  RAILWAY  STOCKS. 

Unfortunatfly.  tlurc  ari'  a  {innd  many  millions  stiTling 
of  Home  Railway  stocks  wliicli  are  receiving  no  diviiiend 
at  all  under  jjresent  conditions.  But  such  stocks,  as  they 
represent  a  more  or  less  immediate  reversion  to  some 
future  improvement  in  profits,  always  command  some 
value.  Moreover,  most  of  these  issues  represent  hard 
cash  subscribed  at  one  time  or  another,  and,  in  the  event 
of  purchase  of  the  railways  by  the  State,  it  is  generally 
admitted  that  a  fair  price,  to  be  settled  by  arliitration, 
would  have  to  be  paid  fur  such  stocks.  Among  them  we 
may  mention  District  Ordinary  and  Preference,  Chatham 
Ordinary  and  Second  Preference,  Great  Central  Junior 
Preferences,  and  the  Preferred  and  Deferred  stocks  of  that 
company,  East  London  OrdinarA-  and  Debenture  Stocks, 
Caledonian  Deferred.  Mersey  Railway  Ordinarv.  Caledonian 
Deferred  Xo.  i.  &c.  It  may  be  remarked  that  all  these 
stocks  at  one  time  received  a  dividend  excej)t  Chatham 
Ordinary.  East  London  Ordinary,  and  some  of  its  debenture 
stocks,  Mersey  Ordinary  and  Caledonian  Deferred  No.  i. 
Even  Great  Central  Deferred  has  received  one  dividend, 
nameh%  J  per  cent,  for  the  year  1889.  though  at  j>rescnt 
that  stock,  the  Preferred  Ordinary,  and  three  of  the  junior 
preference  stocks  are  receiving  nothing  at  all.  One  of  the 
most  disastrous  cases  of  a  non-dividend  stock  is  Great 
Central  3  per  cent.  Preference,  1894.  Interest  was  paid 
on  this  stock  out  of  capital  during  the  construction  of  the 
new  line  to  London,  until  .\ugust.  i8f)8.  and  a  large  amount 
of  stock  was  issued  at  a  heavy  premium.  Xow  the  jirice  is 
only  42,  and  no  dividend  has  yet  been  jjaid  out  of  earnings. 
The  position  of  Chatham  Second  Preference  has  also  under- 
gone some  very  striking  changes.  For  manv  years  no 
dividend  was  i)aid  on  this  stock,  but  for  the  years  i8<)()-7, 
1897-8,  and  1808-9.  the  payments  made  were  i^.  2J.  and 
4^  per  cent,  respectively.  The  price  rose  to  1 5I5  on  these 
dividends,  but  is  ]iow  onlv  .57.  In  the  case  of  nom-  of  the 
stocks  can  it  be  reasonably  contended  that  there  is  abso- 
lutely no  chance  of  a  dividend.  The  remotest  iirosjiects 
exist,  perhajis.  in  the  case  of  the  East  London  Ordinary. 
Yet.  by  a  curious  irony,  that  issue  has  in  the  jiast  few  days 
been  the  cmly  active  feature  in  the  Home  Railwa\-  market, 
and  in  the  last  few  months  the  qviotation  for  the  ordinary 
stock  has  risen  from  2  to  over  4.  In  this  iu'-tanre.  there 
is  a  wide  difference  between  ni>minal  cajjital  and  market 
value.  -As  a  matter  of  fact,  the  noniinal  rai>ital  i>  nearly 
5J  millions,  but  at  the  current  market  ]>rices  this  sum  is 
valued  at  less  than  a  million  sterling.  This  is  considerably 
less  than  £"200,000  per  mile  of  line,  in  spite  of  the  rather 
excessive  nominal  capitalisation  at  the  rate  ol  about  a 
million  a  mile.  The  recent  reci>ver\'  in  Ea>t  London  slock 
has  been  brought  about  h\  rumours  of  the  e'ectritu"ali<m 
of  the  railway.  For  a  long  time  this  has  been  under  con- 
sideration, and  last  year  it  will  tie  recalled  that  a  <[iecial  re- 
port on  the  subject  was  prejiared  b\' the  elcclric.i!  engineers 
of  the  Brighton  and  Metropolitan  (?ompanies.  No  doubt 
the  success  of  the  Brighton  Company's  exiicrinient  m 
South  London  will  encourage  the  Hast  London  to  jiush 
forward  the  transformation  of  its  syUem.  Of  course,  this 
is  only  one  example  of  what  ma\-  liapjien  in  the  direction 
of  re\-ival  in  the  prices  of  non-dividend  stocks.     Their  value 
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deiicnds  lars^elv  ujion  the  prevailing  sentiment  among 
investor'^  regarding  tlie  outlook  for  Home  Rails  generally. 
It  goes  without  saving  that  the  present  sentiment  is  not 
at  all  favourable  to  high  prices  for  the  stocks  which  merely 
represent  future  improvement.  On  the  contrary,  the  feel- 
ing has  probablv  never  been  so  discouraging  m  this  respect. 
15ut  for  that  verv  reason  it  is  decidedly  a  good  time  for  the 
'culative  investor  to  examine  the  prices  of  these  stocks 
id  decide  for  himself  whether,  after  all,  quotations  are 
not  undulv  depressed.  It  is  the  way  of  all  markets  to  go 
to  extremes  There  is  no  more  striking  illustration  of  this 
than  the  South  African  market.  Less  than  two  years  ago 
it  was  extremelv  unpopular,  and  regarded  bv  manv  as  a 
bottomless  pit  for  the  speculative  investor.  Nnw  there  is 
a  positive  "  boom  "  which  threatens  to  carry  prices  tar 
above  their  intrinsic  values.  Viewed  from  the  point  of 
view  of  real  worth,  there  can  be  no  question  that  Chatham 
Ordinary,  for  example,  might  quite  as  well  be  quoted  at 
20.  in  place  of  11.  There  can  also  be  no  doubt  that  Oreat 
Central  Preference  issues  depending  on  a  future,  which  at 
iM-esent  is  viewed  with  quite  undue  pessimism,  are  also 
quoted  at  less  than  their  real  value.  The  course  of  District 
Kailwav  Ordinarv  and  Preference  stocks  since  January  i 
affords"  another  example  of  the  possibilities  ot  revival. 
The  Crdmarv  stock  rose  to  iS,  against  less  than  10  last 
\-ear.  and  the  Preference  to  4O,  against  14*  m  lOoS.  in 
the  entire  list  of  dividend-less  stocks  is  well  worth 
from  the  si)eculative  investor's  standi>(unt. 


inconvenience  to  the  community  arising  from  scarcity  and 
high  price,  except  to  point  out  that  these  evils  will  be  felt 
more  or  less  over  the  whole  country.  But  as  to  the  rail- 
way companies,  "some  of  the  Welsh  lines  are  practically 
dependent  for  their  existence  on  the  coal  trade,  and  some 
of  the  English  companies  draw  a  good  deal  of  _  their 
rexenue  from  the  same  source.  The  three  leading  Scotch 
railway  companies  are  also  deeply  concerned  in  the 
prosjx'ritv  of  the  coal  industry-  In  particular,  the  Cale- 
donian Company  in  Lanarlcshire  and  the  North  British 
Company  in  Fifeshire  will  be  seriously  hit.  In  addition 
to  loss  of  revenue,  they  ma\-  have  to  g;et  coal  from  a  dis- 
tance for  their  own  uses  and  at  a  high  price.  Nothing 
appears  .so  far  to  have  transpired  as  to  the  attitude  of  the 
coalowners  in  the  principal  English  coalfields,  but  there 
seems  to  be  no  reason  in  particular  why  they  also  should 
not  attempt  to  reduce  the  miners'  wages.  What  train  of 
evil  to  the  country  at  large  is  likely  to  arise  from  this 
unfortunate  \ct  it  is  impossible  to  forecast.  Still  more  is 
it  to  be  regretted  that  the  Act  is  only  a  .sample  of  others 
whieh  the' present  OoA-ernment  pass  that  are  ostensibly 
for  the  good  of  a  particular  section  or  class  of  the  conf- 
munitw  but  which  must  have  far-reaching  evil  effects 
on  the  countrx-  at  large. 


short, 
scrutiny 


'Ih 
in  W 
Mine 
last  ' 
l)y  . 
panii 
seal, 
ill-en 


u-erlaui 
)tland.  is 


both 
Coal 
inient 
them 
com- 


PAILWAYS  A^D  THE  COAL  TRADE. 

,k  in  the  M'al  trade 
■tlv  allriluitahle  tn  ih 
[{i-ht  Hours  .\ct  \\h\ch  «as  passed  lyv  I'.irli; 
ir.  In  spite  of  all  Ilie  warnings  addressed  Ui 
ierv  owners,  railway  companies,  steamship 
.-md  yariuus  classes 'of  coal  consumers  on  a  large 
he  Covernment  persisted  in  pressing  lorward  this 
eive.l  Bill,  ;md  the  floii-e  ol  Lords  did  not  haye  the 
eour.-i-e  to  throw  it  out.  The  main  contention  adyanced 
against  the  i>ropo-al  was  that  it  would  permanently  raise 
the  price  of  i-oal.  Such  ;m  increase  is  not  only  a  mislor- 
■V  eoal  i-onsunier,  lar.t;<-  or  small,  hut  it  is  also 
flu-  inteiests  ot  the  collierv  owner  il  his  l)rolit 
is  not  increased,  because  a  higlx-r  [irice  cheeks 
nsuinption   and  lessens  the  market  lor  British  e\- 
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FOREIGN  INVESTMENTS  AND  THE  INCOME  TAX. 

How  ma\-  a  man  reduce  his  iiaymeiits  ot  income  tax  to 
small  figures  while  both  his  annual  expenditure  and  the 
capital  "value  of  his  property  remain  the  same  ?     This  is 
a  question   that  will,   it  is   to   be  feared,    exercise  many 
minds,  and  may,  it  appears,  be  answered  in  a  way  dis- 
appointing to  the  Chancellor  of  the  Exchequer,  while  at 
the  same  time  it  may  add  to  the  gratification  which  the 
Prime  Minister  is  understood  to  derive  from  the  increasin.g 
amount   of   British   capital   which  is   being  sent   abroad. 
Assuming  that  a  large  proportion  of  a  man's  property  be 
invested  abroad,  it  is  at  least  possible  for  him  to  reduce 
his  ])a\-ment   of  income  tax  and  still  remain  within  the 
tour  corners  of  the  law.     The  procedure  is  to  re-invest  the 
loreiun  income,  which  is  regarded  as  capital,  in  the  foreign 
business  and  sujiplenient  the  small  income  derived  'from 
British    sources    bv   large    drafts   upon   capital    at    home. 
Income  tax  is  then  jiayable  only  in  diminishing  amounts 
on.  the  diminishing  cajiital  employed  at  home,  which  in 
due  time  can  be  replenished  by  a  transfer  from  the  funds 
accumulating  alimad.   which  being  a   transfer  of  capital 
is  of  course  not  subject   to  tax.     To  be  strictly  correct, 
it   might   possibly   in   certain   cases   be  necessary   for  the 
ta\])ayer  to  register  himself  as  a  limited  company  abroad  : 
but  that  is  a  lormality  which  would  offer  no  difficulty  to 
a    jierson    ol    wt-altli,    and    there    is   little   doubt    that    the 
luimerous  businesses  winch  have  branches  both  in  England 
and  other  [daces  will  come  to  be  more  and  more  regulated 
on    some  such  principles  as  these  if  the  tax  on  income  be 
ci  itisiderablv  increased.     Nothing  is  so  resented  by  English- 
men as  an  inquisition  into  their  |)ri\-ate  affairs,  and  the 
comiilicated   question    ol   what   is   profit   when   it   relates 
to   business    abroad    is   one  which   a  resentful   tax-]iayer 
will  be  sure  to  decide  in  his  own  favour.     If  the  invest- 
ment   abroad    consists    of    shares    in    a     company     there 
registered,    the    fact    that    no    dividends    are   jxiid   settles 
the  (pii'stiou.   whether   lie  lax-payer  in  question  is  in   a 
position  to  control  Ihe  policy  of  the  company  or  not,  and 
it  onl\-  requires  a  llttk'  elaboration  of  jirocess  and  methods 
afreadv  more  or  less  in  operation  greatly  to  diminisli  the 
]iri\'ate  revenues  iqion  which  income  tax  is  assessed. 


Weekly  Traffic  Summary. 

'Ihe  traftic  receiins  lor  the  week  ending  i\L-iy  30,  as 
oftit  iall\'  [lublished  l)y  the  fifty-four  i)rincii>al  railways  of 
the  Lnited  Kingdom,  amounted  to  /2,274,2()o,  which  was 
earned  on  2i.!(i5  miles,  being  at  the  rate  of /106  3s.  iid. 
per   mile   of  line   ojieii.     For  the  corresponding  week  of 
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i()oS  the  receipts  of  the  same  hnes  amounted  to 
£2,obi),jt)S  witli  21.339  miles  ojicn,  or  (qh  Kjs.  I  id.'  per 
mile.  There  was  thus  an  increiise  of  £Jo4,J^^>2  in  the 
receipts,  an  increase  of  56  in  the  mileage,  and  an  increase 
of  £0  fis.  in  the  receipts  j)er  mile.  Thirty-six  of  the  returns 
distingirish  between  the  receipts  from  passenger  and  goods 
tratTic.  and  th.ese  show  an  increase  of  £iqq,iSj  (or  fo  8s.  2d. 
}x?r  mile)  in  the  ii.-\ssenger  receipts  and  an  increase  of  £1,515 
(or  a  decrease  of  is.  4d.  per  mile)  in  tiie  recei|)ts  from  goods 
traffic.  The  aggregate  increase  on  these  thirty-six  railways 
for  twenty-one  weeks  in  the  passenger  rcceijjts  Ikls  lieen 
£42,820,  while  the  aggregate  decrease  in  the  goods  traffic 
was  £570,763.  The  aggregate  receijits  of  the  fifty-four 
railways  for  twenty-one  weeks  (to  May  30)  amounted  to 
£40,817.088,  in  comparison  with  £41.288.580  in  tlie  corrc- 
spoiidini,'  periiid  ^f  last   \ear — a  dornas"  of  /471.4112. 

MONEY  'AUD^  stock 
MARKETS. 


i^ETTLKMENT    DATES. 

Consols  : — Thursday.  July  i. 


Continuation  Days.  Ticket  Days. 

Mines    June  8  ,  Mines June    9  ' 

Ccncral     9  ,  General 10' 

Mines    .,     22  I  Mines ,     23 

General ,     23  1  General ,     24 

Mines    July  9  I  Mines July  '2 

General     :2lGeneral  ....     ,.      13 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


Pay  Days. 
I       June  1 1. 

j        June  25. 

[        July  14- 


ijame  Week 

At  Present. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

;f37. 302.532 

£38.143.370 

^38,198.203 

Total  Reserve 

^26. 163, 562 

;£27.2I9,292 

£27,486,488 

Proportion    of    Reserve 

to  Liabilities     

4Si  per  cent. 

47-84  p-c. 

50I  per  cent. 

Notes  in  Circulation    . . 

;£29,588,970 

/29,374,oSo 

£29,161.715 

Bank  Rate*      

25  percent. 

2h  per  cent. 

2j  per  cent. 

Open  Market  Discount 

I  i  per  cent. 

I  'i  per  cent. 

i  per  cent. 

Bankers'Clearing  House 

4290,609,000 

£216,651.000 

£270,443,000 

Silver  bars. per  oz.(spot) 

243(1. 

24id. 

24ad. 

Consols  (account)     

84/W 

85i 

88  ir 

French  3  per  cents,  (ace.) 

97il. 

97t. 

95f. 

Paris  Cheque  exchange 

2^f.  iSJc. 

2Sf.    I7.^C. 

2i;f.  iijc. 

New  York  60  days  ditto 

S4-86i- 

S4-86f 

84-871 

Rio  de  Janeiro  exchange 

1 5 -fid. 

•5. lid. 

iSwd. 

Valparaiso  QO-diyexclige 

loV'ld. 

lojd. 

Srad. 

Calcutta  transfers    

IS.  3"i>d. 

IS.  sm- 

IS.  3«Jd. 

Hong   Kong  transfers 

13.  9Ai. 

IS.  9i<i. 

IS.  p^d. 

Shanghai  transfers  .... 

2S.  4  Id. 

2s.4id. 

1     2S.  4Ad. 

•  Chan 

GES  IN  Bank  Ra 

E,   1907.9. 

4  percent.,  Jan.  17, i<>o7.      6 

per  cent.,     Nov. 

*,  ")07-    ii  pcro 

znt.,  M.ir.    5,  iQoS. 

4l  »      ,.    Apr.  12, 1907.      7 

„      „        Nov. 

7,  1907.     3     ,. 

,       >lar.  19,  1908. 

Ann      Apr.   25,  1907.       6 

„      „        Jan. 

2,    1908.      2l   „ 

,       May    2S,  190S. 

<J  ,.      H    Aug.    I,  1907.     5 

„      „       Jan.  I 

6,   ir.oS.      \      „ 

,      Jan.    14,  1909. 

5l  „     „     Oct.  31, 1907.     4 

„       „        Jan.  2 

3,  1908.  ,  :}  .. 

.,    April     I.  1900. 

The  Bank  Return  bears  witness  to  the  movements  of 
money  which  always  take  place  in  preparation  for  the 
exigencies  of  a  popular  holiday.  Coin  to  the  amount  of 
£676.000  was  withdrawn  for  circulation  in  the  country,  a 
good  deal  of  which,  as  the  railway  traffics  show,  was  spent 
in  paying  passenger  fares.  The  note  circulation  also  ex- 
panded b}-  £215.000,  and,  as  on  balance  the  Bank  lost 
£165,000  in  gold  sent  abroad,  the  Reserve  is  lower  t>\- 
£1,056,000.  Private  Deposits  are  up  £1.537.000.  most  of 
wliich  Wcis  borrowed  as  is  seen  from  the  corresjionding 
increase  of  £1,450,000  in  Other  Securities,  and  were  it  not 
for  the  tardy  disbursements  of  the  Treasury,  which  last 
week  amounted  to  £1.056,000.  the  ratio  of  Reserve  to 
liabilities  would  have  fallen  lower  than  it  has.  The  present 
figure  is  45.6  per  cent.,  a  decline  of  2|  points  on  that  of 
last  week.  \Vith  these  changes  it  is  not  surprising  that 
money  should  have  been  relatively  dear,  and  call  loans 
commanded  2J  [>er  cent,  on  Thursday  morning.  Later, 
the  situation  was  eased  bj"  further  disbursements  from  the 


Treasury,  but  discounts  are  fully  a  quarter  |)er  cent,  above 
the  quotations  before  the  holiday,  and  it  is  idle  trj  repose 
faith  an\-  longer  in  a  |)ossible  reduction  of  the  Bank 
Iv'ate.  I  ndcrwriters  who  have  relied  upon  reduced  in- 
terest on  investors'  deposits  with  the  Bank  to  drive 
money  on  to  the  markets  for  their  relief,  may,  therefore, 
find  themseK-es  obliged  to  carry  the  stock  upon  their 
hands  for  a  longer  period  than  they  anticipated. 
But  the  somewhat  altered  jirospects  of  the  money  market 
have  done  nothing  so  far  towards  stemming  the  ever- 
flowing  tide  of  new  issues  ;  rather  it  has,  if  anything,  added 
to  the  rush,  belated  borrowers  l)eing  anxious  not  to  miss 
an  opportunity  which  may  not  remain  open  very  long. 
Already  the  activity  which  characterised  the  stock  markets 
during  the  latter  |>art  of  Ma\-  is  beginning  to  lose  part  of 
its  l)loom.  The  stocks  concerned  in  it  were  chiefly  of  the 
more  speculative  variety,  and  it  is  already  beginning  to 
be  thought  that  the  sup])ort  accorded  by  the  public  was 
derived  from  the  more  speculative  section  of  it.  From 
this  section  a  prolonged  effort  is  not  to  be  exjiected  unless 
the  assistance  of  the  solid  investors  can  be  secured.  The 
latter  appear,  however,  in  numerous  instances  to  view  the 
rise  as  an  opportunity  for  getting  rid  fif  purchases  made  at 
higher  prices  long  ago  and  since  regretted,  so  it  may  yet 
turn  out  that  the  activity  of  the  stock  markets  bom  of 
slackened  trade  may  take  another  direction,  and  one 
which  will  prove  of  greater  advantage  to  less  S])eculative 
stocks  and  shares.  The  buying  of  the  investing  public 
so  far  has  been  chiefly  confined  to  new  issues,  to  which 
attention  is  specially  drawn.  The  index  number  of  our 
principal  railway  debentures  is  actually  lower  than  was 
the  case  last  month,  showing  that  investors  as  such  are 
still  the  creatures  of  suggestion. 

The  fact  of  the  Stock  Exchange  being  closed  on  both 
Monda}'  last  and  the  Saturday  jjreceding  it  makes  the 
week  under  review  a  short  one.  On  the  Friday  before  the 
holiday  some  indications  were  given  of  an  improvement  in 
tone,  particularly-  as  to  the  Home  Rail  market,  but  when 
the  markets  reopened  on  Tuesday,  it  was  discovered  that 
man\-  holders  had  apixirently  made  use  of  the  interval  t.i 
conjure  up  all  the  gloomv  foreboding  by  which  the  markets 
were  obsessed  in  the  dark  davs  before  Easter.  At  all 
events,  sufficiinit  selling  orders  arrived  t<>  depress  prices 
notably,  and  declines  of  one  took  jilace  in  (Glasgow  S.W. 
Def..  London.  Chatham  and  Dover  2nd  Pref..  London 
N.  Western  Ord..  Midland  Def..  and  North  British  Def.. 
beside  numerous  fractional  falls  in  other  stocks  :  though, 
at  the  same  time,  Consols  rose,  with  other  (iovemnient 
stocks,  while  the  American  market  was  strong  and  risi  s 
of  2  took  place  in  Canadian  Pacific  and  (Irand  Tnink 
2nd  and  3rd  Pref..  the  monthI\-  statenn  nt  jiroving  sur- 
prisinglv  favourable.  The  next  day  all  markets  llattened. 
The  gilt-edged  section  lost  its  advance  of  the  jirevious  day. 
Argentine  railways  were  dull  on  nnnours  of  drought  and 
its  consequences,  and  .Americans  were  irregular.  Tin- 
decline  in  Home  Rails  was  no  more  than  arrested  by  the 
startling  aiipearan.-e  of  increases  in  the  traffic  receipts, 
which  iiad  not  been  seen  for  twelve  months  and  more, 
and  it  was  onlv  in  the  Canadian  section  that  an  advance 
took  jilace.  t)n  Thursday,  the  fall  in  Coveniment  stocks 
and  Home  Rails  continued,  both  foreign  and  C.tnadi.in 
rails  followed  suit ;  .Americans,  on  the  other  haiKl.  r-  ruMT'  d. 
and  Jap.inese  stocks  which  had  been  risine  .dl  tiir  week, 
made  another  advance.  Before  the  end  oi  tin-  div  some 
recovery  occurred,  and  on  Friday  bnsine^^  w.is  a<  live  m 
Americans  and  in  the  mining  market.  Con-ol-..  .lull  at 
first,  rallied  in  the  end.  and  closed  i-i«.th  hi:.'lier  than  they 
started.  The  adv.uice  in  Americans  w.l-  on  a  sc.ile  that 
gave  rise  to  some  uneasiness  as  t'l  the  soundness  of  the 
speculative  position  on  Wall  Street.  Union  Pacifies  rose 
32.  Milwaukee  2,  Baltimore  and  Ohio  il.  with  numerous 
smaller  rises  embracing  almo-;t  every  name  on  the  list. 
Canadian  railways  were  favourably  affected.  an<l  <;anadian 
Pacifies  rose  2}.     Argentine  railways,  on  the  other  hand. 
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were  depressed,  parti}"  by  continued  ill  news  of  the  drought, 
and  ]iartlv  because  realisations  were  in  progress,  or  said 
to  be  in  progress,  on  account  of  Mr.  Charles  Morrison, 
deceased.  In  Home  Rails,  the  depression  of  the  last  few 
days  continued  ;  there  were  no  single  falls  of  great  import- 
ance, but  fractional  declines  took  place  in  numerous  in- 
stances. Exceptionally,  Lancashire  and  Yorkshire  rose  j, 
and  Midland  Deferred  h. 

The  principal  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  are  set  forth  in  the  following 
table  :— 

Name  of  Stock.         Rise.  Fall.  Name  of  Stock.        Rise.  Fali. 

British  Fxnids.  Chesapeake  and  Ohio. .    li  ..  — 

Consols,  2\    per    cent.  —  xd  —  Chicago  Great  Western  —  . .  — 

Do.  (acc.)'2j   percent.  —  xd —  Chicago  Mil.  and  S.  Paul  4i  . .  — 

Britis,h  Railways.  Denver  and  Rio  Grande     J  ..  ■ — 

Barrv'  Deferred —  . .  i         Do.  Preferred    |  . .  — 

Caledonian     —  . .  i|     Erie  Common i^  ..  — 

Do.     Pref.   Con.   Ord.  —  . .     J  Do.   ist  Preference   . .  —  . .  — 

Do.     Def.    Con.    Ord.  —  ..     |  Do.   2nd  Preference. .    i     ..  — 

Central  London —  ..  i       Illinois   Central i!   ..  — 

Do.     Deferred    —  ..  i  Louisville  and  Nashville     i  ..  — 

City  and  S.  London    . .    i  i  . .  —  Missouri  Kans.  &  Texas  i     .  .   — 

Furness     3     .  .  —  New  York  Central . .  . .    i     . .  — 

Great  Central  Preferred  —  ..     J  N.Y.  Ont.  &  Western. .    i\  . .  — 

Great  Eastern     —  . .  1  Norfolk  and  Western . .     -]■..— 

Gt.  Nthn.  Pref.Con.Ord  —   . .     I       Do.  Preferred    —  . .  — 

Do.     Def.  Con.  Ord.     • —  . .     |     Pennsylvania i     . .  — 

Great  Western     —  . .     J  Reading  Common  ....   —  . .  — 

Hull  and  Barnsley     ..   • —  ..     f  Southern  Pacific  Comn.  8J  ..  — 

Lancashire  &  Yorkshire  —  . .     \  Southern  Common ....     |  . .  — 

London  Br.  &   S.  Coast  —   . .  —      Do.  Preferred    1      . .  — 

Do.     Deferred —  . .     i     Union  Pacific 6    . .  — 

London  Chat.  &  Dover   —  . .     i       Do.  Preferred    i     . .  — 

London  &  N.  Western  —  . .    \l    Wabash     \  .  ■  — 

London    &  S.  Western  —  . .  —      Do.  Preferred    —  . .  — 

Do.     Def.    Con.    Ord.   —  . .     i  Foreign  Railways. 

London,  Tilbury,  etc. . .   —  ..     I  .^ntofagasta  Def.  Ord.  —  ..   i 

Metropolitan    —  ..     i  .Jirgentine  Gt.  Western  —  ..  iJ 

Metropolitan  District.  .   —  ..     J  Buenos  .^yres  &  Pacific  ^  ..  i 

Midland  Def.  Ord.       ..  —  ..     J  Buenos  Ayres  Gt.Sthm.  ^  ..  i 

North  British  Pref.  Ord.  —  .  .     I  Buenos  .\yres  Western  —  . .  2 

Do      Def.  Ord —  .  .      |  Central  .\rgentine   ....   —  . .  2 

North  Eastern  Cons.  . .   —  . .   i         Do.    Deferred    —  . .  2 

North  Staffordshire    ..    —  ..    1  Cent.  Uruguay  of  Mont.   —  ..  i 

South  Eastern —    ..  i  Cordoba  &  Ros.ist  Pref.  —  ..2 

Do.     Deferred   —  .  .     ft  Cordoba  Cent,  ist  Pref.  —  .  .  i 

Tag  Vale —  . .     i    Costa  Rica —  . .     A 

Colonial  Railways.  Cuban  Central    —  . .     -J- 

^        J.      „     -c  1  Leopoldina —  .  .  1 

Canadian  Pacific   ...    .  4^  ..-  ^^^^^^^  Southern  ....-.., 

Grand  Trunk  of  Canada     j   ..  -  ^^^^^^^  Ordinary....   -  ..   i 

Do.  4  P.c^  Guaranteed     i  ..   -  j-,^   ^^^  p^^j     g^      __   -  ..     5 

Do.   1st  Preference    ..-..-  Do.  2nd  Pref.,  6  p.c...  -  ..     \ 

Do.  2nd  Preference  ..    2       .  -  ^^^^^^^  Ordinary    ....    -  ..  - 

Do.  3rd  Preference  . .    n'  . .  -      ^^^    Deferred -  . .  - 

American  Railways.  Otloman(Smyrnato.\idin)   i  ..   — 

Atchi.son  Common  ....    jj   .. —    San  Paulo    —  ..  — 

Baltimore  and  Ohio   .  .    2rV  . .  —     South  .\ustrian —  . .  — 


BANK  RETURN. 

T  he  return  of  tlie  Hank  of  Kngland  for  the  week  ended 
Wnini^day,  June  2,  coinpartd  with  ihal  for  tin-  previous 
week,  shows  the  following-  chan£;es  : — 

B.VXKIxil    t>ER\lfrMKNT. 


i.-,,om,r.:ti  ti.ivt.  si-curit 

2y,:«),(l4.-.  Other        ilo. 

K.OhI  .r,7n  Notes 

l,."i01,slK  O.iia  anil  Silv 


•27,4Kr,,.lSK  Reserve 

W.m  p.i-.  Ratin 

21  p.i-.  Bank  Raiv    . 

\i  |..c.  Market  Rule 


:.2.'t       1,537,0HK 


i.';,3Gs,8i2  I   i.'i.ans.sia  i  — 

:)2.or2,»47  '   :t:i.47i,4U  I 

is.nin.ya)  •2i.noii.M',io  i.ODi.nio 

i,r<w,a;2  i,.v,3,r,72  1  r,i,rm 


I(;.!102 
Increaw . 

1,4.59.0G4 


:tc.,r,',i:!.:t'«  OoW  ami  ]iiiili< 

.-,.-..  lia.*«    Notes  Issued  . 
aO.llil.Tl.l  iCin^iilatinn    ... 


27.210,292     2r,.iri«,.-.r,2 

a.X-i  p.e.   I     V>.C,    p..;. 

25p.<--l     nv-<^- 

'         1ft  !>■'■•  Up.c. 

ISSI  !■:    DEl'.Mi'rMEXT.    _ 

I  I 


■.V,,r,X.OK  I  a';.748.SfiO 
.W.BW.OKI  51.iy8.H<50 
2il,371,0«l  I    2l(..-|HS.i)70 


2,.';g2,8IS     I    2,.'-,92,81R 
—  I    1,(15.1.730' 


NEW  ISSUE. 

National    Railw/ays   of    Mexico, 

Subscriptions  .'tre  being  invited  al  94:;-  per  cent,  by  Messrs,  J. 
Henry  .Schroder  and  Co.  and  Messrs.  .Speyer  Bros  for  an  issue 
"f  .£'4.t).V'^.-<'<)  National  Railways  of  Mexico  45  per  cent,  prior 
lien  redeemable  gold  bonds,  due  1957,  but  redeemable  on  or 
afler  1917  at  105,  plus  interest.  The  National  Railways  of 
Mexico  are  under  the  permanent  direct  control  of  the  .Mexican 
Government,  which  owns  a  majority  interest  in  the  shares.  The 
bonds  are  pr.icticilly  a  prior  lien  charge  on  the  entire  Mexican 
Central  Railw.iy  system  (about  3,510  miles),  and  are  a  charj^-e 
on  the  National  Railroad  Companv  of  Mexico  svstem  (about 
3,477  miles),  subject  to  outstanding  indebtedness  of  about 
.$50,289,000  chartfed  upon  the  property  of  the  National  Railroad 
Company,  and  subject,  as  to  the  lines  of  the  Mexican  Inter- 
nation.il  and  inter-oce.anic  companies,  to  their  respective  out- 
standing issues,  a  large  amount  of  which,  comprising  the  votinjj 
cdiitrul.  is  held  by  the  National  Railroad  Companv  and  this 
company  respectively.  The  prior  lien  bonds  rank  before  the 
4  per  cent,  general  mort£jai;e  fjold  bonds,  uncondilionallv 
s,aiaranteed  as  to  principal,  interest  and  sinking  fund  instal- 
ments by  the  Mexican  (jovernnient.  The  interest  charges  of 
the  National  Railways  of  Mexico  will  be  practicallv  unaffected 
by  the  present  issue.  The  net  income  of  the  lines  now  com- 
prising the  National  Railways  of  Mexico  for  the  fiscal  \e,ar 
ending  June  30,  1908,  was  sufficient  to  pay  the  interest  on  the 
4^  per  cent,  prior  lien  bonds,  and  also  to  meet  the  interest 
char£:^e  on  about  $50,000,000  outstandinij  4  per  cent,  guaran- 
teed .general  mortgage  bonds  ranking,''  behind  the  prior  lien 
bonds,  and  leavinfj  besides  a  substantial  surjilus  for  the  pre- 
ferred shares.  The  net  earnings  for  the  first  nine  months  of 
the  present  fiscal  year  show  an  increase  of  674,000  United 
.States  dollars  over  last  year.  The  list  closes  on  or  before  Mon- 
da\   next. 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

The  Grand  Trunk  Railway  Company  of  Canada  has  issued  the 
following  statement  for  the  month  of  April  :  — 

Griiinl   Trunk   Railway   Companv  of   Canada. 


Month  of  .\pr.  Inc. 

lyOD.              1908.  or  dec. 

Gross  receipts f4K8,500      £467,900+  f20,f)00 

Working  expenses     8.'5'2,700         a33,400  —  700 

Net  earnings   ...  iir,.-).R0O       .fl.S4,.500  +  iS21,.'!00 


.Tan.  1  to  .\pr.  30.  Inc. 

1909.  1908.  or  dec. 

.£1,799,100  £1,730,400  +   £G8,700' 

.     1,387,300      1,410,700  —     23,400 

£111,800      £319,700   +  f92,10O' 


Canada  .Itlanlic  Railway  Company. 


Jlonth  of  .\pr.  Inc. 

1909.              1908.  or  dec. 

(Iross  receipts £28,550        £21,500+  £7,050 

Worliing  expenses       20.780            24.500  +  2,280 


.Tan.  1  to.\pr.30.  Inc. 

1909.             1908.  or  dec. 

£100,1.50        £90,400  +  £9,750 

103.080         108,100  —  5,020 


■s    ...     £1,770    Dr.  £3.000  +    £4,770     ...  Dr.£2,930  Dr.  £17,700  +   £14,770 

Grand  Trunk   Western  Railwav  Company. 


Month  of  Apr.  Inc. 

1909.  1908.  or  dec. 

■ipts £101,700        £90,800  +  £11,400 

expenses      PS.IOO  60,800  +        l,a)0 


.Tan.  1  to  .\pr.  30.  Inc. 

1909.              1908.  or  dec. 

£3«j.l00      f-.SSS.gfX)  +  £1,200 

277.800         282,600  —  4,800 


Net  earnin«s    ...    £33,fiO0        £23,500   +  £10,100     ...       £82,300        £76,300  +     £6,000 

Detroit,  Grand  Haven,  and  Mil-ivaiikee  RaHway  Company. 


Month  of  .\pr.  Tnc. 

1909.            1908.  or  dec. 

£26,900      £23,400   +  £3,500 

24,200         23.500  +  700 


Jan.  1  to  .ipr.  30. 


1909. 

£99,300 

88,:J50 


£2,700     Dr.  £100+     £2,800     ...        £10,950 

Total  for  the  Whole  .System. 


1908.  or  dec. 

£96,3(K)  +     £3,000 

95,600  —       7,250 

£700  +  £10,250- 


Montli  of  .\pr.  Inc. 

1909.           1908.  or  dec. 

ceipts £1)45,650    £003,100  +  £42,5.50 

[expenses       451,780       448,200+  3,580 

irnings    ...    £193,870    £154,900  +   £:i8,970 


Jan.  1  to  .\pr.  30.  Inc, 

1909.            1908.  or  dec. 

.  £2.358,r,on  £2,276,0t»   +  £82,850 

.     l,856,,5a)    1,897,000  —  40,470 

.      £502,120     £379,000  +£123,120- 


India  Navigation  and  Kailway  —  M  the  annu.ii  meeting  on 
.May  .?7,  the  eliairman  (Mr.  .\.  .Simpson)  said  th.at  the  profit  for 
the  year  was  only  ;^"!9,'l5i,  as  against  ;£'6o,9o9,  ;ind  in  order 
to  m.iiiUain  tlie  di\idend  of  5  per  cent,  on  the  ordinary  shares 
the  iHKird  were  not  .■ib1<'  to  [jl.-ice  .-mything-  to  reserve.-  Trade 
w.is  liir  the  most  p.irt  dull,  ;md  they  had  not  been  able  to  .£jet 
business  for  their  increased  carr\  int;-  capacity.  The  cost  of 
co;d  had  .sjre.itly  increased,  and  with  other  adilitional  expendi- 
ture ;655,9<io  extra  \v;is  spent.  .\s  for  the  prosjiects  for  the 
present  ve.ir,  the  earnings  .so  far  were  a  little  ahead  of  the 
correspondint,'  period  of  I.ist  year,  anil  the  board  were  effecting 
economies  t)y  tlie  laying-up  of  vessels  not  required. 
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Till.     RAILWAY       IIAII..- 


A  NOTABLE   SINGLE  PHASE  AMcMCAN   RAILWAY  FROM 
CHICAGO  TO  SOUTH  BEND. 


li.«j     Uir<.cl!>-ii    i.i     ir.u. -^ 
.•uljawnt  towns.    Oino-- 

tion  of   wh.it  are   trnnnl ,,.  - 

obtniiKxl    with   jfreat   readiness,   and    then 
an  almost  unimaginable  absence  of  State  .. 
municipal    trammels    in    the    construction 
these  lines.     A  typical   instance  is  atTorded  !■ 
the  new  elcrfri.-  lim'   which  has  recentU    h.  .  , 
constructed  ,n   (celebr.iled   as    (he 

si-at  of  the  lory  of  the   Pullm.in 

Palace  Car  1  here  it  connects  with 

the      lllinoi-,     liiui.il    Railway,      round      the 
southern    end    of    I.atce     .Michi;.jan    to    South 
Mend.  .1  ili^tance  of  about  77  miles.     The  r.iil- 
"    ■     ru"^    throu),'h    the    streets  irr  the  cities, 
!    .1    .~. -    a    larjje    number  of    roads    in 
ihi-      iwuiUry.       .\s      showing      the      jjeneral 
excellence  of   the   .sersice,  it  mav   be  mentioned  that   while 
li"iit'>d  frrtins  K.f., .-,  -   Pullman'and  South  Bend  mak.-  the 
.md    15    minutes,    the   journey   by 
express  train   from   R.mdolph   Slnel, 
'  I    di^tance    of     13    miles,    reuuir 


^Uucluiii    -1    Uii    i.'-  w    li.u    i.-.    Jai;    l.i    ihc    r.  11 
jjrowth  of  the  di-trirt  round  the  south  slii.r<- 

I  h..      r.iiit,       1:,  ..     rl,r.,,,..ii      .  ..,..,.  .r  .r;i..l.        p'   .. 


..rU..l.l. 
if    l-di. 
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for  Express  Service. 

line  has  apparently  been  constructed  in  a  ihorou^'hly  ^ub'-t.-inlial 
way,  the  road  bed,  and,  in  fact,  the  equipment  throuphoul,  fol- 
lowiii;,'  clo-ely  the  methods  employed  in  .\merican  steam  r.iilwav 
practic<-.  The  r.iil:>  wi-ii^h  7oll>s..  and  are  laid  on  white  oak 
tieN.     .Ml   bridge-  over  other  railwavs  are  constructed  of  steel, 


Map  of  Single-Phase  Electric  Railway  from  Chicago  to  South  Bend. 


minutes.     The  lin 
the  77  miles,  but  : 

,  r  —  i'l^'-  in  th.-  ■ 


,'h\\; 


Interior  of  Express  Car. 


while  the  highway  bridijes  arc  of  rtinlorccd  concrete. 

']>!€  rail  bonds  on  the  rural  sections  of  the  line  arc  of  No.  0000 
copper,  with  jin.  solid  terminals  placed  under  the  base  of  the 
r.iil.  The  holes  for  the  terminals  were  m;ide  with  hydraulic 
punches,  which  left  cone-shaped  openinijs  with  their  larger 
di.'iineti  r  at  the  top.  The  bonds  were  inserted  from  beneath  the 
r.iil.  and  the  terminals  were  then  expanded  into  place  with 
hvdraulic  compressors  at  a  pressure  of  about  15  tons  per  square 
inch.  It  is  states]  by  the  Electric  Rail7.-ay  Jnurtial  of  New 
\'ork,  to  which  wi-  an'  indebted  for  these  p^irticulars  and  the 
excellent  drawings  which  accompany  thi^  ni>tice.  that  .'ifter  f<iur 
inimth^'  u-e  by  heavy  ballast  trains  .md  7<vton  locomtxives, 
workiii::  •■vi  r  ;he  unballasted  tr.ick.  n.it  a  -ingle  lo<vs«-  terminal 
\\  -  '.  ,  !  'hough  a  consider.iblc  number  of  the  bonds  had 
the    movement   of  the  loosr  joints.     No.   0000 

•  re    pliced    7inTft.    apart.         It    i 

the  Social  condition-  pr.  \  1  i-n 
■  it  ha-  been  found  impr 
'ids  on  some  -<"ction-  <  • 
;»'r   thiesos.    whose   op<  ■ 
'!<■   and   loss   to  oihi  r  li 

industry,  it  is  now   pr..; 

betwei'n    and   c<>nn<v:<.l     ■• 

•  •nds.    which    .ire   b --  .ittraciiv 


t».i  -uS  - 
support  tlv 


an 

inn 

r<  -11  m: 

. ;.  iniii 

!h'. 

Ibe 

of 

To 

riwi 

...     the 

10 

the 

copper 

558 


THE     RAILWAY    TIMES. 


[June  5,   1909. 


siipportirifj  poles  arc  of  i"ifosiit<-il  Soiillurn  p'uu-.  Earh  pulp  is 
45ft.  in  Icns^'th  and  gin.  in  diameter  at  the  to|>,  and  is  set  dft. 
in  the  ground,  bcins;  beddetl  in  concrete,  which  is  firmly 
tamped  at  the  top  and  bottom  of  the  hole  to  afford  secure 
IjracinLT. 

_j  Alumiinuni   conductors, 

' c-c)uivalent       to       No.       2 

copper,  are  used  for  the 
hii;h  voltage  circuits. 
TIk-  two  wires  are  pl.aced 
o^in.  apart  at  the  ends  of 
a  creosoted  cross  arm  of 
4in.  by  5in.  .section.  In 
place  of  cro.ss-arm  braces 
of  iron,  triangular  blocks 
or  gussets  were  spiked  to 
the  poles  under  the  high 
tension  cross  arms,  and 
to  prevent  the  tearing  of 
the  wood  the  usual  lag- 
screw  fastenings  were 
replaced  by  galvanised 
hinged  spikes  with 
w  eilge-shaped  points.  'I'lie 
insulators  on  the  trans- 
mission system  are  of 
jiorcelain,  sprav-tested  to 
So.ooo  volts.  'They  are 
supported  on  speci.il 
wooden  pins  impregnated 
li\  the  \;icuum  process 
with  .1  bituminous  cum- 
pound  simil.-ir  to  tli.it 
use(.l  for  insulating  rail- 
way nii.lor  lields.  This 
Ir.-in^mi^viiin  line  is  about 
^o  mill's  long. 

.\  tn.lley  volt.igc-  of 
(i,()oo  is  used  throughout, 
that  cert.ain  sections  can. 


dynamometer,   so  th.it   the   messenger  and  the  trolley  wire  had 
the  correct  and  uniform  tension. 

The  line  is  provided  with  complete  telephone  arrangements, 
and  the  trains  are  handled  by  a  dispatcher,  assisted  by  the 
Telegraph  Signal  Company's  system.  A  system  of  synchronous 
clocks,  one  placed  at  each  meeting  point,  and  a  master-clock 
in  the  dispatcher's  office,  control  the  semaphore  blades  along 
the  road.  Any  one  of  these  boards  may  be  thrown  by  the 
dispatcher.  The  semaphores  indicate  "stop"  bv  a  horizontal 
position  of  the  arm  by  day  and  a  red  light  by  night  in  the  usual 
manner.     When  a  car  is  blocked  bv  a  semaphore  the  conductor 


Track  and 
Trolley  Construction. 


but  .-irrangeincnts  h.ave  been  ni.i 
if  necessary,  be  fed  with  700-volt  1  iirrent  distributed  through 
single-phase  transformers.  The  trolley  wire  throughout  is 
No.  0000  GE  grooved  section,  supported  by  a  Jin.  e.xtra-strength 
double-galvanised  catenary  cable,  except  in  city  streets,  where 
span  construction  is  used.  The  cable  has  an  iSin.  sag  between 
supports,  which  are  i6oft.  .apart  on  the  straight  and  closer  on 
curves.  The  trolley  hangers  are  rods  of  fin.  galvanised  round 
inm  with  sister  hixiks  at  the  top.  Porcelain  insulators  tested 
to  JO. 000  volts  support  the  catenarv  cable  from  the  T-iron  pole 
br.ickets.  The  trolley  and  catenary  cable  are  anchored  at  both 
ends  of  eyer\    curve,  and   at  one-mile  intervals  between   curves. 


A   Steaight  Run  on  the  Chicago  and   Soutli   Bend   Line. 

|)roceeds  to  the  telephone,  obtains  his  nrdrr  1)\  the  Egr_\  register 
system,  ,iiid,  upon  receiving  an  order  from  the  dispatcher,  sets 
the  signal  again  to  "s.ifrty"  l>v  pulling  down  .1  lever  within 
the  booth. 

For  fourteen  miles  the  electric  railway  is  parallel  with  the 
adjacent  main  line  track  of  the  Lake  Shore  and  Michig.-m 
Southern  Railway,  and  the  Electric  Riiilwuy  Journal  is 
responsible  for  the  statement  that  frequent  races  take  place 
between  the  steam  and  the  electric  trains.  The  electric  cars 
frequently  out-distance  the  steam  trains,  including  the  Twentieth 
Century  l^imited,  a  train  well  known  to  all  travellers  between 
New  ^'ork  ;ind  Chicago  as  the  finest  thing  that  the  Lake  Shore 
and  Michig.in  Sovilhern    R.iilway  has  to  show. 

I  lie    stations    im    the   Wnv   are   [ilain,    well-designed,    and    not 


Si.le  View 

Details  ot  Catenary  Trolley 

.\n   extr.a   i)ole  is   set   for   each   .inchorage,    .iiid    the    trolle\    and 
messenger  are  held  ;ig.iinst  movement  in  either  direeiiim. 

To  obtain  an  even  d(  llectioii  on  curyes,  i^iii.  Drimii  l\pe 
in.llev  cl.iiiips  are  iiMil.  The  lr..l|,\  splires  .ire  ,if  ,ol,l-ilr,iwn 
K.ppir  tubing  ;oin.  I'.iig,  snldm  .1  ilii-  eiitii.  1,  n-ili.  I,,  pi  iiiiil 
satisl.iclorv  oprr.ilinn  ul  lln  p.inl.i.i;r.iph  1  .  .lln  1,  ,1 -,  .il  llir\<i\ 
hi-li  vpied  de-.ireil  (ni.ix.  75  miles  per  hoiii  I,  il  w.is  loiiinl  m  1  1  s- 
s;ir\  to  maiiit.iin  the  trolle\  exei  eiliiigU  taut  and  llie  migiii.il 
SpliVes  J^in.  long,  pulled  out  .lln.Ul  .is  t.lsl  ;is  ihiv  could  be 
put    in.      It    w.is    found    iucess.ir\    to   pull    up   the    line    with    a 


and   High  Tension  Pole  Line, 
unattr.aelive    structuies.       Ihe    plan   of    the    st.ilion    at    Gary,    a 
brick  structure,  which  is  n  pnnluced   on  the  next    page,   ni.iy  be 
t.iken  ,as   t\i)ic.-il   of   tin    l^iih cil  .irr.ingemenls. 

Ihe  power  slatinii  wliiili  suppliis  ,ill  Ihe  energy  required  for 
working  the  line  is  siui.il.d  .it  Micbig.an  C'itv,  on  Lake 
Michigan,  .about  nililwa\  ImIuiiii  rulliiKiii  .and  .South  Bend. 
rill  sin-Ii-ph.ise  current  is  ihiiin-  disi  1  iliuicd  direct  to  the 
liolli  \  wins  .it  (S,()00  volts,  ami  to  nine  sialic  Ir.insformer  sub- 
stations at  .i.i,"i"i  volts,  'ihe  rc|uipmrnl  at  Ihe  sl.ition  consists 
of  three  turbo-generators,  each  with  a  cap.icit)   of  1,500  kw.     Of 
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111.'  li.iiisfornur  slalions,  one  is  situatiil  Iwcnty-fuur  iiiilos  on 
each  side  of  the  power  station  al  llie  terminals  of  iIk'  3J,<m)0- 
volt  transmission  line.  There  are  also  seven  low  tension  sub- 
stations. 

The  jjeneral  ;irran};enuiit  of  the  plant  in  the  power  station 
will  he  understood  from  the  pl;in  jjiven  below.  The  stack, 
which  is  J 10  feet  hifjh  above  the  grates,  is  of  Custodis  r.adial 
lile,  supported  on  concrete  and  pile  foundations.     In  the  boilcr- 


standard  VVestinghouse  type,  with  electrically-operated  oil 
switches.  The  Kener.al  illumination  of  the  power  station,  it 
m.iy  be  added,  is  effected  by  mercury  arc  lamps  of  the  Cooper- 
Hewitt  type, 

'I'lie  orifjinal  rollinjj  slock  equipment  included  24  passenger 
c.irs,  57ft.  in  length,  and  v.irious  cars  for  special  -service.  .\ 
recent  publication  of  the  J.  (',.  Hrill  Company,  the  largest  manu- 
facturers   of    street    .and     electric    railw.cv  cars  in     the    I'nit<-<1 


Plan  of  a  Typical  Station  on  the  Chicago  and  South  Bend  Railway. 


room  arc  six  B.ibcock  .uul  Wilcox  Stirling  boilers  of  500  horse- 
power cap.icity  each,  designed  for  juolbs.  working  pressure. 
IJ.ibcock  and  \Vilcox  superheaters  h.ave  been  provided  with  each 
boiler.  These  have  sufiicient  surface  to  add  <jo  degrees  super- 
heat to  the  steam  at  norm.al  boiler  capacity.  The  coal  and  ash 
handling  plant  is  very  complete.  Co.il  stor.ige  for  at  least 
10,000  tons  is  provided,     'i'he  .arr.ingements  arc  so  satisfactory 


.States,  coiit.iins  some  p.irticulars  of  ten  express  cars  which 
they  have  recently  constructed  for  the  new  line.  .As  the  ilUis- 
tr;itions  show,  these  cars  are  of  attractive  design.  They  are 
50ft.  long,  and  have  an  extreme  width  of  loft.,  which  accounts 
for  their  roomy  appearance.  The  height  from  the  floor  to  the 
lop  of  the  clerestory  roof  is  (jft.  5in.,  and  the  distance  between 
the   truck   centres   is    iSfi.    4in.     The   cars   are   divided    into   a 


Jtziz::!: 


that  160  tons  of  slack  have  been  unlo.ided  in  ten  hours  by  three 
men. 

The  three  1,500  kw.  turbo-generators  are  of  the  W'esting- 
house-Parsons  type.  Each  has  a  capacity  of  1,500  kw.  single- 
phase,  or  about '2,000  kw.  at  the  three-phase  rating.  The  speed 
is  1,500  revolutions  per  minute.  The  three-phase  units  were 
chosen  to  provide  against  the  jxissible  future  need  of  long 
distance  transmission  and  possible  commercial  power  load.  There 
are  two  100  kw.  125-volt  direct-current  exciters  direct  driven  by 
Westinghouse  compound  engines.     The  switchboard   is  of   the 


smoking  ;mU  .1  gm.  ral  p.issenger  compartment,  both  b«-ing 
fuiished  in  qu.irlered  o.ik.  The  lighting  is  particul.irly  effective. 
The  electrical  equipment  of  the  motor  cars  includes  four 
Westinghouse  No.  148  single-ph.ise  motors,  rated  .it  125  horse- 
power cap.-icitv  each,  and  multiple  unit  control.  The  cars  have 
Westinghouse  automatic  air  brakes  .;ind  Pe.iovk  ham]  brake*. 
.As  security  against  any  c4ectrical  injury  the  roofs  of  the  cars 
arc  covered  with  l6oz.  sheet  copper,  well  gr.ninded.  The  cars 
start  easily,  and  accelerate  with  little  noise  to  speeds  of  more 
than  60  miles  per  hour. 
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NtW  GREAT  WESTERN  LOCOMOTIVES. 

Tlic  accompanying  pliotograpli  ami  diauing  >ii<nv  the 
latosl  (U-\-elopmciit  ot  the  4-4-0  type  of  locomotive  on  UK- 
Great  Western  Railway.  Fifteen  of  tlie.'^e  engines  (whitli  arc 
known  at  Swindon  as  the  "  Bnlldog  "  type^  were  recently 
put  in  hand  by  Mr.  Churchward,  and  the  ■  Chaffinch,"  here 
illustrated,  is  one  of  the  first  five  to  be  turned  .out,  the  re- 
maining ten  being  now  under  construction.  The  engines 
in  this  batch  are  ail  named  after  birds.  They  have  cylinders 
of  iiSin.  diameter  with  a  stroke  of  26in.  Extended  smoke- 
bo.xes  and  taper  boilers  are  features  which  distinguish  them 
from  the  earlier  "Bulldog"  engines.  The  length  of  the 
boiler  barrel  is  lift,  and  the  outside  diameter  tapers  frcm 
5ft.  oiin.  to  4ft.  sin.  ;  the  outside  dimensions  of  the  fire-box 
being/ft.by  5ft.3in.ar.d  4ft.  The  total  heating  surfaceis  1.517,89 
sq,  ft,,  to  which  the  tubes  (289  in  number  and  i-Jin,  in  dia- 
meter) contribute  i  3Q6,58sq,  ft.  and  the  lire-box  the  remaining 
i2i.3isq,    ft.      The  fire-grate  area   is  2o,35sq,  ft.     The    bogie 


SPECIAL  ROLllNG  STOCK  FOR  THE  LONDON  AND  NORTH 
WESTERN  RAILWAY. 

The  at  1  i)nipan\ing  illustrations  show  three  of  the  latest 
types  of  rolling  stock  adopted  by  the  I.ondon  and  North 
Western  Xailway  for  the  conveyance  of  exceptional  loads. 
One  of  these  (Fig.  i  j  is  a  platform  trolley  with  bogie  at  each 
end  and  fitted  with  a  screw  brake  applied  to  two  wheels  at 
each  end.  The  carrying  capacity  of  this  trolley  is  40  tons, 
and  the  tare  is  20  tons  iscwts.  The  length  over  buffers 
is  43ft..  and  the  loading  space  is  40ft.,  but  there  is  a  sunk 
floor  suitable  for  carrying  boilers  up  to  36ft,  long.  It  has 
been  specially  designed  for  the  conveyance  of  exceptionally 
long  and  heavy  articles,  and  will  negotiate  a  curve  of  i-J-  chains 
radius.  Its  wheel  base  is  27ft.  6in.  The  fi'ame  is  con- 
structed of  steel  sections  stiffened  with  undcr-stays. 

Fig.  2  is  a  well  trolley,  designed  to  carry  40  tons.  It  is 
provided  with  a  bogie  at  each  end,  and  fitted  with  screw- 
brakes  applied   to  two  wheels  at  each  end,  and  the  tare  is 


New  4A0  ("  Eulldog      type)  Pasccnger  Engine  on  the  Great  Western  Railway, 
wheels  are    ill.  Sin,  in  diameter  audi  ,ic  i  i.npled  w  lucls  ;fl,  ,^in.       24     tons     i.^^rwt-,.      The     length     o\  cr     butlers    is     |Sft.    r>in.. 
The  workmg  [iressure  IS  iM^lbs.  and  .1  tr.ii  tivc  cttort  ot   21  ,-41       and   tlic   loading   sjjaie   in   the    well    is    25ft.   oin.,    the    height 
lbs,  is  develoi)ed.      In  working  order  tlvj  engine  weighs  s  i  tons      from   rail   to  floor  ol   well   being   itt,    loMn.      The    frame     is 


ifi  cwts.  ,  of  whicli  34  tons  S  cwts.are  (.n  the  coupUd  wheel 
and  the  tender  ,  wliich  has  a  water  ca]iaiitv  of  3,000  g.illon 


.onstructed   of  steel  sections  and   plates.     The  wheel-ba.se   is 
35ft.  6i!i..  whicli    enables    the    vehicle  to  pass  round   a    curve 


((>  tons   1;   cuts,,   the  gross  weight   of  engine  ami   tinder  lull      of    1}   chains   radius.      It   has   been   specially   constructed    for 


thus   being  ,SS    tiMi'.,    1  i    <  wts. 


I'earsim,  HiigKins  and  Co.,  Ltd,,  l.tinclim.  li.iv.  iieeived 
lo  -u|i|)K  uiiili.nnx  Icr  the  U.iker  .Sire.l  and  \\",il(  rh 
Clearing'  Cm,,,  IvaM.m  and  llanr;Mi,K!,  ,.ihI  I|i.> 
Ndrdurn,   l'ic(,idill\   am!   i;rnni|,l..n   U,.ilua\-,. 

Me.isrs.    Doiilton    and    Co..    Ltd.,    h.ivr    ncciNed     da      mi 

vU|i|jlviTlg     lllc       \\\\'..\v     (it     tile     -.inil.iiv      a|i|ili.ltue,      I,, I      d 

.illicc-^  ai  the  Wat.iloo  Slali.iii  e\li  ii-ii -n,  l.,,iici,,i 
We, I,  111  Rail\\a\,  The  i  -.tl.i  ,,niil.iiv  ,u,ainilln, 
liiip.  ri,,l    Intel  iialioii.al   P.sliiliii  ion  ,   Slie;,|iei ,]',   liii.l 

llece„il,ltecl    I.V    till     1  eqilirell  ill  1 1 ,  ,  .1    di,      l...|,.l,,n    C   a 

\v,i,  .il-n  plie^d  ill   theii    hand,   \n    \li.    Imie    Ki,il; 


Mle     new 
1(1     S.illth 

n    al    Ihe 
liieli   \\a. 


the  conveyance  of  heavy  armatures  and  large  tly-whcels,  a 
central  opening  being  ])r(>vided  to  allow  of  loads  being  lowered 
bclaw  the  troiley  lloor. 

The  tidllcv  siiown  in  Fig.  3  has  been  designed  for  the 
I  onveN-.im  (•  ol  (.ises  of  glass.  Its  length  over  buffers  is 
43ft.  riti.  It  h  1,  ,1  well  with  a  clear  loading  sjiace  of  22ft., 
and  its  (\irr\iag  (,ipai  itv  is  10  tons.  The  trolley  is  of  special 
eonstrmtion,  and  is  deigned  tor  c.irrying  exceptionally  large 
(  ,ises  ol  sheet  .md  plale  glass.  It  is  fitted  with  adjustable 
11(111  llajis.  wliiili  .idinit  of  lases  beyond  the  railway  gauge 
iK'ing  (lined  in  an  iiK  lined  ])Osilion,  the  bottom  edges  ol 
the  la^e^  lieiiig  slung  oxer  the  running  rail  at  a  height  of  .(in. 
It  has  a  bogie  at  ea(  h  end.  and  is  fitted  with  screw  brakes. 
Ihe  wheel-base  is  31ft.   loin. 
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Fig.  1     -Platform  Trolley  for  carrying  Boilers  and   Lengthy  Articles 


in  11  Mr  \ 


Fig.  2.— Well   Trolley  for  the  conveyance  of  heavy  Armatures.  Fly  Wheels,  etc. 


F.„.   J.      Spouia.    v.-::    Trolley   'u'-   Si'crt    anil    Plnir    Gl.i^^ 
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MEETINGS  &  REPORTS. 


FORTHCOMING    MEETINGS. 

Tune    S     {Tiits  )— Great   Central  Railway  (Wliarncliite),  Marylebone 

Station,  at   12.45. 
Juno  10  (T/ii(ri.)— Antoliagasta  (Chili)  and  Bolivia  Railway  (Annual), 

Winchester  House,   E.C.,  at   12.30. 
Tune    II     {Fri.) — Bombay,     Baioda    and     Central    India    Railway. 

(Half-yearly),  CiU-  Terminus  Hotel,  E.G., 

at  I 
June  14     {Moil.} — Great     Indian    Peninsula   Railway  (Half-yearly), 

Salisbury  House,  E.G.,  at  12.30.     Annui- 
tants' >iccting  at   12. 
June  14     (.l/o«.)— Indian  Midland  Railway  (Half-yearly),  Salisbury 

House,  E.C.,  at  i. 
June   li     (r»,-s.)— Bengal-Nagpur  Railway    (Half-vearlv),    Gresham 

House.   E.G..  at    2. 
June  22     (r».s.)— South   Indian  Railway    (Half-yearly),   91,   York 

Street,  Westminster,  at  1.30. 
•June  22    (r»ts.)— Hull  and  Barnsley  Railway  (WhamcliflEe),  Assembly 

Rooms,    Jarratt     Street,  ~Kingston-upon- 

Hull,  at  12. 
June  23      {Wed.) — Uadras  and   Southern  Mahiatta   Railway     (Half- 
yearly),   91,    Yorli   Street,    Westminster, 

S.W.;  at  12. 
Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  he  sent  as  early  as  possible  to  the  Editor  of 
The  R.\n.w.\Y  Times,  12,  Norfolk  Street,  London,  II'.C.      {Tele- 
fhr.e  204S  Garrard.     Telegraphic  address,   Allimetrv,  London.) 


METROPOLITAN  AMALGAMATED  RAILWAY  CARRIAGE  AND 
WAGON  COMPANY,  LIMITED. 

The  .innual  nicrtin^  \va-  held  on  Thur>d.iy,  May  27th.  at 
tiK-  Grand  Motel,  Birmiiii,'hani.  .Mr.  Fh.xnk  Dvdley  Dockei; 
(chairnian  ot  the  company)  presiding-. 

The  Cil.\iKM.\N,  in  nitrtinj;  the  .-idoption  of  the  report  and 
.'iccounti,  e.\pres.-.ed  the  irratitTc.ition  which  the  board  generally, 
.and  he  personally,  felt  at  Ijeing  .able  to  present  so  satisfactory  a 
rep<jrt  after  .1  year  of  g^reat  coiiinierci.il  depression  and  an  ex- 
replional  expc-rience  of  adverse  circumstances.  .\s  the  sli.are- 
holders  were  quite  aware,  they  had  an  exceptionally  mixlest 
board.  iK>sse-.>sinij  an  altojjether  exceptionally  modest  chairman, 
but  in  spite  of  their  mcKlesty  <ind  >elf-elT.icement.  they  were 
only  liuman  .and  could  not  help  cl.aiming  some  little  credit  for 
such  a  gocKl  result.  Not  that  they  pretended  for  a  moment  that 
durinij  the  past  twelve  months  they  had  been  suddenly  blessed 
with  an  extra  endowment  of  that  industry,  energy,  patience, 
intuition  and  all  the  re-st  of  the  commercial  ten  talents  which 
characterLsed  them  in  normal  times.  They  might  have  put 
their  .advantages  to  the  most  profitable  use  iuid  with  the 
happiest  results,  but  they  did  not  fe<-l  inclined  to  say  very 
much  alxmt  th.at.  What  ih<-y  did  claim  w.is  some  little  credit 
for  the  fact  that  they  had  great  adv.intages  and  resources,  the 
r<>ult  of  the  policy  that  had  been  steadily  pursued  by  the  board 
during  the  whole  of  the  seven  years  the  company  liad  been  in 
existence,  a  policy  the  success  of  which  had  beep,  fully  vindi- 
cated during  the  p.'ist  ye.ar,  when  their  excellent  financial 
jx.sition  had  b(?<.-n  ilie  most  jjotent  factor  in  enabling  them  to 
secure  the  gocnl  results  which  the  report  and  balance-sheet  so 
fully  attested.  Year  after  year  the  board  had  pleaded  for  the 
building  up  by  the  company  of  a  strong  and  sound  financial 
position,  and  the  shareholders,  in  their  wisdom,  had  never 
failed  to  endorse  that  policy.  Thev  had  in  one  sense  had  their 
reward  all  along  bv  the  increased  value  and  security  of  their 
prope-rty.  but  .some  [M-Ople  very  naturally  lik<-d  to  keep  their 
ciUe  .and  eat  it  too,  and  it  was  largely  owing  to  the  share- 
hf>lders  having  restrained  their  healthy  .ippetiles  in  years  gone 
by  that  ihey  were  enabled  this  year  to  take  a>  big  a  bite  as  they 
did  l.i-t,  without  leaving  th<-  cake  very  much  the  worse.  The 
policy  of  the  Last  seven  year.^  li.ad  l«cn  exceplionally  vindicated 
.and  fully  justified. 

Seven  Ye.\ks  of  I'i.extv. 
It  was.  of  itself,  a  v<-ry  old  policy,  and  the  seven  years  of 
the  company's  existence  brought  it  back  to  them  with  parti- 
cular force  and  appropriateness.  Tt  d.ited  back  some  thousands 
of  years,  (o  the  time  of  one  Joseph,  who  rose  from  the  humble 
I«i<ition  of  pit  lx)y  to  become  I're.sident  of  the  Board  of  Tr.ide. 
Chancellor  c>f  the  Exchequer,  I'rime  Minister,  .and  persona 
f;rata  generally  at  the  Court  of  Pliar.toh  in  th<-  Land  of 
I''gypt.  (Laugiiter.)  Joseph  was  a  very  wise  .and  prudent 
.administrator,  .although  rath<-r  loo  radical  for  some  of  them, 
inasmuch  as  he  oul-did  Henry  George  in  the  matter  of  land 
nationalisation  and  transcended  T.loyd  G<-orge  in  his  r.aid  on 
earned  and  unearned  income  and  increment.  It  was  admitted, 
however,  even  in  Chicago,  that  he  was  the  only  man  who  ever 
brought  off  a   succc-«sful  corner   in   wheat.     (Laughter.)     His 


success  was  based  on  the  fact  that  he  made  the  best  use  of  his 
seven  years  of  plenty,  and  this  board  considered  thtit  Joseph's 
was  a  gixxl  enough  precedent  for  them.  But  they  were  not 
unduly  pe-ssimistic  in  the  way  of  looking  forward  with  fear  and 
trembling  to  seven  lean  years,  .although  he  was  of  opinion, 
with  Sir  Edward  Grey,  that  times  of  great  national  trial  were 
rapidly  approaching. 

Growth  of  Co.mpetition. 
Competition  became  keener  every  year,  and  they  were  more 
convinced  than  ever  that  a  strong  financial  position  was  neces- 
sary if  constant  employment  was  to  be  found  for  the  great 
industrial  army  that  occupied  the  various  works  if  the  build- 
ings, with  their  vast  machinery  and  plant,  were  to  contribute 
their  proper  returns  for  the  capital  and  care  that  had  been 
expended  on  them,  and — ^a  most  vital  matter — if  the  machinery 
•and  plant  and  the  business  accessories  generally  were  to  be  kept 
up  to  the  very  latest  pitch  of  perfection.  They  claimed  to  be 
an  honest  board — (hear,  hear) — with  their  seven  years'  record 
behind  them,  and  they  also  claimed  to  be  a  capable  board — 
(applause) — and  once  more  the}-  asked  the  shareholders  for  the 
fullest  possible  measure  of  confidejice  and  trust  which  had 
been  a  source  of  incalculable  strength  in  the  past,  and  which 
was  a  factor  of  vital  importance  in  the  present  and  the  future. 
They  had  a  dividend  and  a  bonus  to  live  up  to  now,  and  they 
would  try  to  do  it,  but  if  at  any  time  they  deemed  the  interests 
of  the  business  called  for  the  discontinuance  of  the  bonus,  they 
would  at  once  ask  them  to  drop  it.  Almost  the  only  bit  of 
I^atin  he  remembered  was  that  "bonus"  meant  good,  and  if  it 
was  not  good  for  them  to  have  it,  it  should  disappear  ipso  facto. 
The  directors  hoped,  however,  that  no  such  disagreeable  neces- 
sity would  arise,  and  that  the  bonus  had  come  to  stay,  while 
they  looked  to  the  shareholders,  at  the  same  time,  to  strengthen 
and  support  their  efforts,  for  the  maintenance  and  strengthen- 
ing of  their  general  financial  position  was  their  greatest  support 
in  good  time-s  and  bad  alike,  and  the  greatest  aid  in  main- 
taining a  steady  and  uniform  dividend. 

A  Ye.\r's  Progress. 
In  that  connection  he  w.as  glad  to  call  their  .attention  to  the 
f.ict  th.it  bv  the  addition  of  ;£rioo,ooo  to  the  reserve  fund,  they 
were  enabled  to  bring  the  amount  up  to  ;£r450,ooo,  very  nearly 
the  minimum  amount  suggested  by  Mr.  I^eitner  two  years  ago, 
and  he  would  remind  them  that  they  owed  to  creditors 
;£ri35,490,  some  ;/r22,053  less  than  last  year.  The  plant  re- 
mained at  the  same  figure.  They  had  cash  at  the  bankers 
amounting  to  ;^"224,865,  some  ;£'i8i,795  less  than  last  year. 
Their  debtors  were  ;£r332,ii3,  being  ^98,376  more  than  last 
year.  Their  stock-in-trade  was  ;£"i36,646,  being  some  ;£r52,6o6 
less  than  last  year.  Their  investments,  which  included  the 
Patent  Shaft  Company,  Docker  Brothers,  Consols,  Corporation 
Deposits,  and  other  gilt-edged  securities,  were  jC-~ 27 ,C)-j t„  being 
/ri97,766  more  than  last  year,  while  their  profit  was  .£r25i,44<). 
being  a  little  in  advance  of  last  year.  He  had  mentioned  l.asl 
year  that  they  had  d<'cided  to  close  their  Brown  M.-irshalls 
\\"orks,  and  thev  had  now.  in  accordance  with  the  policy  of 
concentration  whicli  they  laid  down  at  their  amalgamation, 
practicallv  closed  the  I.ancaster  works.  He  would  like  to  say, 
iiowever,  how  much  they  hoped  that  that  was  only  a  temix>rary 
closing,  and  he  should  like  to  acknowledge  the  very  kind  offers 
of  consideration  in  various  ways  they  had  received  from  the 
Lancaister  Corporation,  through  his  friend  Mr.  Sanderson,  with 
a  view  to  enabling  them  tore-open  and  successfully  compete  for 
work.  Their  Manchester  or  .\shbury  works  were  still  open, 
.and  they  hoped  it  might  be  possible  for  them  to  remain  so. 
Thev  had  almost  determined  to  close  them  in  consequence  of 
the  Manchester  Corporation's  attitude  towards  them  in  the 
matter  of  smoke  nuisance,  they  having  caused  the  company 
great  annoyance  by  harassing  them  with  expensive  prosecutions 
— which  he  was  more  than  half  inclined  to  term  persecutions, 
notwithstanding  that  they  were  doing  everything  possible  to 
.ivoid  sullying  the  pure  air  of  Cottonopolis.  Tliey  could  not  but 
think  th.ai,  instead  of  .attracting  great  industries,  the  Corpora- 
tion wc-re — so  far  as  they  were  concerned — doing  the  reverse, 
and  undoubtedlv  their  treatment  ciused  a  good  deal  of  work  to 
be  divert^l  to  Other  quarters.  However,  the  directocs  hoped 
this  trouble  was  at  an  end,  .and  they  h.ad  made  such  arrange- 
ments as  thev  trust<'d  would  enable  them  to  continue  those 
works.  They  h.ad  elected  Mr.  John  R.  Greg  to  a  seat  on  the 
Ixxard.  Mr.  Greg,  who  was  a  practical  m.an,  came  to  them 
with  the  I„anc.aster  company,  and  h.-ul  been  in  the  business  for 
many  ve.ars.  'Y\v\  had  <als<>  ndd<'d  Mr.  .Mexander  Spencer,  of 
whos<'  .gri-at  commercial  ability  it  was  im(x>ssible  to  sjxak  too 
highlv.  He  was  a  gentlem.in  who  had  placed  his  own  business 
at  the  top  of  the  tree,  and  whose  high  reputation  could  only  be, 
as  it  had  been  .alr<'ady,  of  the  greatest  value  to  this  company. 
Thf'  Coi.oni.\l  Conference. 
He  could  not  conclude  without  reverting  to  a  matter  that  he 
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h.-id  .'ilroady  nuntioncil — n,iin<-ly,  the  fact  that  tli<-  iialion  .ukI 
Einpiro  wore  (.-ntiTinfj;  into  what  a|)[>fari<l  to  liailin^;  •.tales- 
men of  botli  iK>litical  parties  anil  to  every  thinking;  [H-rMMi  all 
the  world  over,  to  be  the  most  critical  staj^je  thev  had  ever 
experienced  in  the  whole  course  of  their  history.  The  gravity 
of  the  situation  could  scarcely  be  more  accurately  formulated 
than  it  was  by  the  fact  that  the  Prime  Minister  and  the  govern- 
ment had  thoutrht  it  necessary  to  call  toJ;«^her  representative.^ 
of  the  outlyinjj  portions  of  the  Empire  to  conf«T  with  them  on 
the  urjjent  .and  vital  question  before  which  every  other  question 
must  hide  its  diminished  head.  Their  trade  .and  their  com- 
merce, their  very  national  existence,  were  involved.  Me  was 
sure  he  was  utterinjj  the  sentiment  of  every  man  and  wom.in  in 
that  room  when  he  expressed  the  hope  that  th.at  conference 
would  have  as  its  result  the  strenvjtheninfj  of  the  tie  between 
the  colonies  and  the  mother  country,  and  that  the  peace  and 
union,  as  well  as  the  security  of  the  Empire,  would  be  further 
strenfjthened  by  the  grave  deliberations  about  to  talce  place. 
(.Vpplause.) 

Nlr.  W.  [..  HODCKINSON  (vice-chairman)  seconded  the  motion. 

Mr.  \\'oi:>KcoTK  moved,  as  an  .amendment  : — 

■  That  tho  lKilan(;e-»h<*t  be  ndoprol.  aulijoct  to  the  auditor  di-sclosins  the 
amount  of  th©  secret  reserve  aurhorised  by  Article  100  of  the  urtioles  o( 
n.'isouiation." 

Mr;  Wotlecotc  condemned  internal  reserves  in  geijer.al  .is 
preventinjj;  sharehi>lders  knowinjj  the  real  value  of  their  shares. 
.\  remark  that  the  amount  of  the  reserve  was  known  only  to 
the  dir<x:tors,  the  auditor,  and  their  personal  friends  was  met 
with  cries  of  "  Shame!"  and  Mr.  B.xrker,  speakini;'  to  a  point 
of  order,  asked  if  they  were  compelled  to  listen  to  the^e  per- 
sonal chari;es  by  a  man  who  held  only  five  shares. 

'Hie  Chairman  replied  that  he  thouifht  it  better  not  to  stifle 
the  discussion. 

The  amendment  was  seconded  by  Mr.  B.  Morris,  who 
argued  that,  as  there  Avas  no  profit  and  loss  account,  the 
amount  of  the  internal  reserve  should  be  disclosed. 

Replying  to  a  shareholder,  the  Chairman  s^tid  Mr.  Morris 
also  held  five  shares,  which  he  acquired  on  May  4tli. 

nie  policy  of  the  board  was  strongly  supported  by  Mr.  J. 
Melvin,  Mr.  Humphrey,  Mr.  G.  Collis,  .and  others.  .Mr. 
CoLl.l.s,  speaking  as  manager  of  a  large  investing  company  in 
London,  said  he  had  advised  his  people  to  double  their  holdings 
in  the  Metropi>litan  he  was  so  impressed  with  the  sound  financial 
policy  of  the  bojird.  He  had  not  Ix-en  disappointed,  and  he  was 
surprised  that  any  shareholder  should  bo  in  opposition  to  the 
cautious  and  sound  policy  which  the  board  pursued. 
(.Applause.) 

Answering  >[r.  J.  A.  Lacey,  the  Chairman  .said  the  statement 
of  accounts  now  submitted  was  that  which  it  was  intended  to 
file  at  Somerset  House.  Rt^plying  on  the  discussion  generally, 
the  Chairman  said  he  could  not  help  thinking  that  the  opposi- 
tion was  a  joke,  bearing  in  mind  the  f.act  that  the  company 
had  been  in  existence  for  seven  years,  and  the  gentlemen  w  ho 
had  spoken  had  acquired  their  five  shares  in  .\pril  .and  May. 

On  the  amendment  being  put  to  the  meeting  it  found  only 
1 6  supporters. 

Mr.   R.  Simpson  moved  the  following  amendment  :  — 

'■  That  the  l>at:inec-sheet  of  every  company  in  which  thi.s  cnmp.iny  hold!; 
n  oontrollinf?  interest  t>e  sent  annnally  to  the  chnreholders  of  thit*  company." 

The  Chairman  ruled  this  out  of  order,  and  the  report  and 
balance-sh<'et  were  then  passed,  and  the  dividends  recom- 
iTiended  were  declared. 

The  retiring  directors  were  re-elected,  viz..  Mr.  J.  R.  (ireg, 
Ntr.  .Alexander  Spencer.  Mr.  L.  C.  Docker,  Mr.  W.  I,.  Ilixlg- 
kinson,  Mr.  \V.  Leo  ^fathews,  Sir  George  .Scott  Robertson, 
Nf.P.,  and  Mr.  J.  Tunstall  .Sanderson. 


ANTOFAGASTA  rCHILI)  AND  BOLIVIA  RAILWAY. 

The  report  t^r  i.'  S  stales  that  tho  nsnlts  of  working  of 
the  railway  and  waterworks  for  the  past  year,  as  compared 
with  1907.  are  as  follows: — Receipts.  £1.187.442,  an  increase 
of  ;£i64.744,  or  16.1  jjcr  cent.  ;  expenditure  £(iSq.2^-.  increase 
^23,058,  or  3.5  per  cent.  ;  net  receipts  /4C)S,20j;.  increase 
£141,686.  or  39.7  per  cent.  To  the  balance  of  revenue  account 
of  £408.205  there  has  to  be  added — dilTcrences  in  exchange, 
etc..  balance  £11,317  ;  registration  fees.  etc..  £303  ;  and  the 
balance  brought  forward  from  1007  of  £25.102,  making  a 
total  of  £535.018  :  against  which  the  followinfi  appropriations 
have  been  m.idc  : — Transfer  to  bridge  renewals  accoimt. 
£io,f:no  ;  transfer  to  fire  insurance  account,  £3.357  :  balance 
written  Ofl  discount  and  expenses  of  issue  4!  jx-r  cent,  deben- 
ture stock.  £5.i'i2  :  balance  written  off  .stamp  duty  and 
expenses  of  issue  of  5  per  cent,  debenture  stock.  £15  458  ; 
balance  written  off  cost  of  conversion  of  ordinary  stocks. 
£^X^3  '■     amount  written  off  expenses   of    issue  of   £650. coo 


5  per  cent  preference  >(■    '  :;  ;     interest. 

£7.224,  ami  !  .;,<»"7  ;   lea\  Deducting 

for  debentui  iirest   and      ;  ;iid    on   pre- 

ference and  picRiii.i]  ordinary  stocks  and  inlL-nm  divideml 
on  deferred  ordinary  stock,  £35".  172.  there  remains  a  balance 
of  £ii5.<')'''5  available  for  distribution.  Dividends  of  5  \n:T 
cent,  have  been  jiaid  on  the  5  per  cent,  cumulative  preference 
stock  and  the  preferred  ordinary  stock,  and  an  interim  dividend 
of  2V  per  cent,  on  the  deferred  ordinary  stock.  It  is  now 
proiX)scd  to  pay  a  final  divi<lcnd  of  5  per  tent,  on  the  deferretl 
ordinary  stock,  making  7 J  per  cent,  for  the  past  year.  This 
will  require  £82,51.0.  leaving  £3.1. '''5  to  be  carried  (orwaril. 
The  gross  receipts  for  the  past  year  from  the  railway  of 
£1.137,494  show  an  increase  over  1907  of  £i4'>,'kj2,  or  14.8 
j5cr  cent.,  due  chiefly  to  the  larger  amount  of  nitrate  and 
copper  carried,  as  well  as  up  traflSc  for  the  oficinas,  of  which 
there  were  sixteen  elaborating  in  19^)8,  as  against  twelve 
the  previous  year.  Notwithstanding  the  additional  traffic 
handled,  there  is  a  satisfactory  dccrca.se  in  the  ratio 
of  working  expenses  to  gross  receipts  of  i>.20  per  cent.,  the 
respective  figures  for  1908  and  1907  being  58.01  and  64.27. 
The  directors  record  the  completion,  in  February  last,  of  the 
negotiations  with  Messrs.  Spcyer  and  Co.  in  connection  with 
the  lines  to  be  built  in  Bolivia  under  the  concession  held  by 
the  Bolivia  Railway  Company,  a  provisional  agreement 
covering  which  was  approved  at  the  extraordinary  pencral 
meeting  held  on  December  10  last.  As  a  consequence,  the 
Viacha-Oruro  section  has  been  taken  over  as  from  January  1 
last,  and  work  is  proceeding  with  a  view  to  early  construction 
of  other  lines  to  be  built.  In  the  early  part  of  this  year 
negotiations  were  also  completed  for  the  acquisition,  by  this 
company,  of  the  .\guas  Blancas  Railway  and  Port  ;  this  line 
runs  from  Calcta  Coloso.  about  six  miles  south  of  Antofaga.sta. 
to  the  extensive  .Aguas  Blancas  nitrate  fields,  whore  are  at 
present  situated  .some  thirteen  oficinas.  It  is  confidently 
expected  that  this  will  prove  a  profitable  business.  To 
carrv  through  this  operation  a  company  was  formcil  in  Chili 
with  the  title  of  Compafiia  Fcrro-Carril  dc  .Aguas  Blancas, 
with  a  share  capital  of  Sio,ooo,cco,  the  whole  of  which  is 
under  the  control  of  this  company. 


BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY. 

The  li.ilt-vr.Triv  re|x>rt,  covering  the  six  moniiis  ondc'd 
December  31st,  190S.  states  that  the  capit.d  stock  of  the  com- 
panv  still  stands  at  ;£r2,ooo,ooo,  as  provided  in  the  I?<imbay, 
BarcKia  and  Central  India  R.iilway  .Act.  i<)<)i',  but  further 
capital  has  been  provided  by  the  issue  in  October.  ux)8.  of 
;4ri, 000,000  jil  per  cent,  deix-nture  stock,  under  the  option 
vested  in  the'  Secretary  of  State,  towards  covering  the  advances 
made  by  him  for  capital  purposes  since  J.inuary  1,  190(1.  The 
issue  price  w.is  96  per  cent.,  and  the  proceeds,  less  a  small 
discount  on  calls  paid  in  .advance,  amounted  to  ;£.959.3'M- 
.\gainst  this  there  is  chargeable  a  sum  ■■(  ;^.'iS,.'ri<i  on  account 
of  underwriting  commission  and  expenses  of  issue.  The 
interest  pay.ible  on  this  deben.'ure  stock  and  also  interest  on 
further  advances  made  by  the  Secretary  of  State  ff>r  capital 
outlay,  form  additional  charges  against  the  net  earnings  of  the 
combined  system  U-fore  division  oi  the  surplus  earnings 
between  Governm«-nt  .and  the  coiiifiany.  'nn- rapit.dexpmditurc 
during  the  h.ilf-year  for  the  combined  system  was  Rs. 44.09.1^81. 
It  is  on  the  rr-iults  of  the  calendar  year  as  a  wlvle  that  the 
coinpanv's  participation  in  the  profits  of  the  working  of  the 
svstem  depends,  .and  the  results  for  the  year  i')o8  are  as 
follows  : — The  aggreg.ite  gross  earnings  (r-xclusive  of  those  i.f 
the  subsidiary  worked  lines)  amount  to  Rs. 4, 52, 30. 529.  the 
working  expenses  to  Rs. 2,(10,43, 3.'^8  and  the  net  <>arnings  to 
Rs.  1.91.94,141.  .\s  this  amount  is  less  than  the  fixed  sum  of 
Rs. 2,00,00,000,  which,  together  with  the  further  smii  ..f 
Rs. 6,49. 742  representing  interest  on  additional  capit.d  pro\'.|i-<l 
since  J.-piuarv  i.  1906,  has  to  b<^  earned  Kfor.-  lb--  .>'tiipiny 
becomes  entitled  to  share  in  the  profits,  th.'  r.-iilt  Is  Ui.i;  ih.  r.- 
is  no  surplus  for  apportionment  between  the  >s.\ti  !  ii\  ..f  "s-,,!, 
and  the  company.  The  addition.il  J  p.  r  riiit.  dividend 
gu.aranteed  by  the  Secretar\-  of  State  in  r<  -r  ■  ■  '     ■     -  ■   -< 

(the   last  of   the  three   years    sn  guir.inti.   ' 
pav.iblr.      .\    resolution    will    b<     wnlimio.,! 

Jiaie     II.     .iiilhorising    the    pi  '  '• 

guaranteid   interist   on   the  r  ;   p<  r 

cent,  per  annum   in  resp<--|  of  -n-    ;o. 

together  with  the-  J  percent.  .h\;''  il  i'-^'  ;  ■•  •■  I  ;.•.  |-'..r 
the  half->ear  r  ndi  d  December  31,  n>o8.  the  gr»>»s  earning- 
of    the    combined    system    were    Rs. 2.00.16.339.    a    decrease. 
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mil  will)  llir  (.-iiiirs|)ondini;  pcrioci  <if  iiii'7.  I'l  l^-^.J-'.^J.Iid.v 
■\;»ii<liiiirc  <if  llic  a>inl)iiir(l  systrin  w.i--  R-..  i.jd,  i.',7c)I, 
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(i;.  11,  an  iiur<-.iM.'  of  t).7S.  In  concludinLC 
lirirU>r>  ic^rct  ihat  tlK'V  cannot  as  yrt 
tant  chani^o  in  tin-  unfavourable  ronditions 
)usl\    alTiHtrd   till-  railwav   nvrnuc  accounts 
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this   evidence   ol    the    ixpecled    nturn    to   the 

dilions  <d    tralTK-,  and   lhe\    trust  that   the  better 

this    \car    in    I'pper    India    may    l)e    followed    1 

ci-ops    and    that    the   past    \car  of   scariiu    ma 

main-    v.-ar-    of    abundance.      Colonel    W.    X'.    Con-t.iblc 
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half  of  1907,  is  a  decrease  of  24.873  tons,  or  about  i  per  cent, 
in  tho  weight  carried  and  of  Rs.  7. 7c;. 215.  or  about  10  per 
cent,  in  the  amount  earned.  The  largest  increase  has  been 
in  coal,  which  is  carried  at  very  low  rates  ;  there  was  also 
a  substantial  increase  in  salt.  On  the  other  hand,  there  were 
large  decreases  in  wheat,  rice,  gram  and  pulse,  metallic  ores 
and  railway  materials,  due  to  the  famine  conditions  which 
have  been  general  throughout  the  district  served  by  the 
railway,  and  to  the  small  demand  for  manganese.  The 
total  mean  mileage  worked  during  the  half-year  has  be«n 
2.167  miles— viz.,  i,745-]-  miles  on  the  5ft.  6in.  gauge,  and 
42 1 V  miles  on  the  2ft.  6in.  gauge.  At  the  end  of  the  year 
50]  miles  of  5ft.  6in.  gauge,  and  60}  miles  of  2ft.  'dn.  ,e;iugc 
were   under  construction. 

The  report  states  : — "  The  increase  in  the  working  expenses 
is  chiefly  due  to  the  greater  length  of  line,  as  compared  with 
previous  years,  which  has  been  re-laid  with  sleepers  and 
with  heavier  rails,  and  to  increased  expenditure  on  strengthen- 
ing bridges.  The  payment  to  the  staff  of  allowance  in  ccm- 
pensation  for  the  higher  cost  of  food-grain,  due  to  the  pre- 
vailing scarcity,  has  also  caused  considerable  extra  expense  ; 
while  owing  principally  to  the  higher  price  of  coal  which  has 
recently  prevailed,  fuel  during  the  half-year  cost  Rs.  1.03,295 
more  than  in  the  corresponding  half-year  of  1907,  There 
was  also  an  increased  expenditure  on  repairs  to  goods  vehicles." 


B5NCAL  NACPIIR  RAILWAY. 

(■  \  1-1 1  \i.. 

Idle  e\p,-nditun-  to  December  31,  KjoS,  was  £22.^7,^  ,h>i<, 
while  the  receipts  were  £21,054,977.  During  the  latter  half 
1)1  ii;oS  the  <,i|)ilal  was  increased  by  advances  under  the 
Secretary  of  Stale's  contract  with  the  company  relatint,'  1(5 
the  extensions,  aiuoiinttn'.;  to  £248. 597  tii  addition  to  the 
total  capital  raised  the  Secretary  of  .State  has  made  other 
advances  to  the  company  to  the  extent  of  /r.3Si,io.X.  Xo 
debentures  ha\e  been  renewed  during  the  half-vear,  dhe 
exiiendilme  during  the  half-year  timounted  to  £^70.649 
which  was  in.unly  on  the  Uaipur-\a/ianagrani  and  the  Condia- 
Chiinda  lines,  on  additional  rolling  sto<  k  and  improvements 
to  the  main  line  and  to  Ihc  workshops  at  Khargpur. 
Ki:\i:xci:. 

'Idle  .u'foss  earnings  during  the  half-year  ended  December 
31.  190S,  as  compared  with  the  corresponding  period  of  1907, 
were  Rs.  i  ,25  .30.2  k;  fagainst  Rs.  r.30.95  .1X3 '.  while  the  working 
expenses  were  Rs. 78, 5  2,084  (against  Rs.j0.H2.in~,)  :  lea\ing 
net  earnings  Rs. 46, 78, 135  (against  Rs. 60. 1  2.5681.  The  pro- 
]>ortion  of  working  expenses  to  gross  receii^ts  has  been  oj.67 
per  cent.,  comiiared  with  ,4.09  jier  cent,  in  the  corresponding 
half  of   1907. 

\"t  r   Ri-vi-:\i'i- . 

rnder  the  .onti.ut  u.th  the  Seeretarv  of  State  surplus 
lirolits  depend  on  the  net  e  irmnL;s  for  ,1  whole  vear  ending 
Decemlier  31,  exeeeilin;,;  the  chari;es  for  interest  tor  the  same 
)r-riod.  ddie  r..-sidts  ol  fh-  \-ear  i<,oX  .n,-  ,1^  lollo\\s:  Net 
e  irnin'-;s  Rs  i  .1  i.r);;,- ;_>  ;  interest  on  op  11  hue  capital.  Rs. 
1.12,29.537  ;  excess  ol  net  earnings  o\er  interest  Rs, 1,80,195. 
ddiis  excess  is  absorbed  by  the  amount  o|  interest  for 
til::-  \-ear  on  111-  cost  of  extensions,  which  is  debitable 
to  siiridus  iMolit  a' count,  under  the  contract  of  |;iniiar\-  2]. 
I. ,02,  with  the  Secretary  of  State.  Owing  to  revision  of  tlie 
stalem'-nts  of  stiriilus  profits  feu-  i<)05.  lood  and  1007,  luilher 
amounts  ol  Rs. 2.9^8.  Rs.i6,;o|  and  Rs.5,|,(,  respectively, 
hive  been  found  tc>  be  due  to  th.e  conip.mv  ,  these  amounts 
hive  bee-u  remitted  to  Kiigland.  prodinin.u  in  sterling  ./l.6(l,-^. 
1)..' luetiii-  income. tax.  /S^,  and  .icldine;  the  aiiioiint  brought 
lorward,  {"^pp'M,  and  interest  accrued  thereon,  there 
is   ,1    total   of    /q,s,rj|,      4  he   directors   recommend   ,1    duidc-nd 

I  It  the  veir  of  ;  I   per  cent,  on  the  e.ipit.il  stock  of  the  c  oiup.an\-, 

II  .iddlticju  to  the  usual  ,l;u,i  r.inteed  interest  of  .■  per  cent,  lor 
lie-  half\-e,u,  less  iiieome-tax  on  both,  .ind  th.it  /(oj.>(  be 
eirriel    torw.ird. 

I'l;  \i  ri'  s.    l-/ri  . 
dhe    niim')   r    of    p.-i-s--iiuers    carried    (liiiiie;    the-    lidl  \'eii 
eiidc--l    I  )e.    ■iir>er    5  1  ,    ii,oS     \sas   ';.->2.~\n     ,ie,iiiisl    ;    |i|,i,oS 
d  h"     loCil     nunilier    ol     loir     ciiiied     w,is     j,;r,Sj9      a.LMiiisI 
.•    il'eoyi  dhe    1111  reaM-    111     llie    number    id     p.is,,eii;..;ca-    was 

.iboiit  9  per  I  i-ul  ,  ,iiid  (he  amount  received  troni  p.isM-n-cr 
traffic  dec  iv.ised  bv  ■d)oiit  ;  per  cent.  With  re,i;ard  to  the 
goods  tra'lic.  the  net  result  ,is  c  omptireil  with  the  corresponding 


GREAT  INDIAN  PEMNSULAR  RAILWAY. 

The  gross  receipts  during  the  half-year  ended  December 
31  last  amounted  to  Rs. 2.65, 82. 530,  and  the  expenditure  to 
Rs. 1. 83, 56, 433,  yielding  a  net  revenue  of  Rs, 82, 26, 097.  With 
a  decrease  of  6. 48  per  cent,  in  the  gross  earnings,  tliere  was  an 
increase  of  2.02  per  cent,  in  the  expenditure,  which  resulted 
in  a  deci'case  of  net  earnings  amounting  to  Rs. 22, 05,662, 
or  21.14  1"^^'  cent.,  as  compared  with  the  corresponding  period 
of  1907.  .\fter  deducting  from  the  net  revenue  of  Rs. 82, 26. 097 
the  sum  of  Rs. 5, 79, 970  due  to  the  State  lines,  there  remains 
a  balance  of  Rs.76,46, 1 27,  against  which  has  to  be  set  the 
amount  of  Rs. 1.13, 73, 953  for  fixed  charges  under  the  contract, 
thus  leaving  a  deficiency  of  Rs,  37,27,826  to  be  carried  forward 
to  next  half-year's  account,  when  the  complete  statement 
for  the  year  is  made  up  for  the  determination  of  surplus 
profits,   in  accordance  with  the  pi'ovisions  of  the  contract. 

ddie  report  states  : — "  During  the  half-year  special  ex- 
penditure affecting  all  departments  was  incurred  to  the  amount 
of  Rs.5,i8,48.),  consisting  of  Rs. 1,62, 552  for  local  allowance 
to  subordinate  and  clerical  staff  employed  in  the  island  of 
Bombay  with  effect  from  May  31  last,  and  Rs,  3,55,1)32  for 
grain  compensation  to  native  staff  as  compared  with  Rs. 
f)i.87i  in  the  corresponding  half  of  last  year.  In  the  en- 
.ginccring  department  there  was  extra  expenditure  on  account 
of  the  maintenance  of  the  new  second  line  between  Lonavla 
and  Poona.  and  of  the  Warora-Balharshah  extension  ;  there 
was  also  heavier  outlay  on  reeonstruetion  and  stretigthening 
of  brid,t;es.  In  the  locomotive  expenses  there  was  a  marked 
incrcisL-,  due  lo  the  higher  ccjst  of  fuel  ;  on  the  other  hand 
th;re  was  a  considerable  decrease  under  the  heading  of  re- 
newals of  en.gines.  4  only  having  been  renewed  as  against  14 
in  the  eorrespsnding  p:'riod  of  1907,  IcaviiTg  a  comparatively 
small  balance  of  increase.  The  decrease  in  the  carriage  and 
wagon  expenses  was  consequent  on  the  much  smaller  number 
of  vehicles  renewed  and  thorou'>hly  repaired,  the  figures 
b.-iii'-t  respectivelv    iS  agiiiu  t   J19.  and    1.0.16  against    1,351." 


IN  MAN  MIDLAND  RAILWAY. 

Idle  ,1(1  omits  lor  tie-  li.ilfve.ar  eiKled  Deeember  31  last 
.-how  tint  the-  .Ltross  eiruiie.;-  amounted  to  Rs.  :;o.9.(.  J48. 
and  the-  uel  eaiiim';-  to  Rs,  i ;  .c>7, 064.  ascompared  with  Rs. 
;(),9i.  1  29.  au'l  Rs.j  I  ..s.s.^o;  ies]i  i  tivcly  for  f  e  cc  rri  s])oniling 
pi-riod.  dhe  nc-1  c. 11  nines  li.ivc  been  ]riitl  over  to  the  (  Kivern- 
uienl  lor  di-tnbulion  as  lollows  :— Uliopal  Stale  R,iilwav, 
Rs.i,|i.|ji;  llm,i  11,11,111  R.iilwav,  Rs.c;2,c,j3;  f.hopal- 
I'llain  Railw.iv,  Rs.  i  .r.-.q  (5  ;  fndi.in  Alidlailcl  Railw.iy, 
Rs.ijo^i  ."  (  )ii  |mie  V'  |(,o^.  Ihc-  iiel  e.irnings  were 
1  -s,  thill  tia-  .inioaiil  le.uiiied  to  p.iv  the-  interest  (liar<;es 
by  Rs.5().27.(.  .ind  ha  the  h.alf  \e.ir  under  review  tin  re  was 
a'deficiency  ol  Rs.  1  _■  (o.  I'c^.  niaUiiie,  the  dcluil  lor  the  whole 
year    Rs.  i  2,(y8,.|7  2. 
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RAILWAY  SHAREHOLDERS'  ASSOCIATION. 

The  following  report  was  issued  on  Wednesday  to  the 
members   of   the    Railway   Shareholders'    .X-ssociation  : — 

The  end  of  the  half-year  being  now  in  sight,  your  committee 
have,  in  the  usual  course,  to  report  to  you  on  the  principal 
events  which  have  distinguished  it.  The  discouraging  recep- 
tion given  bv  the  House  of  Commons  to  the  Triple  Alliance 
Bill  deserves  the  most  careful  attention  of  railway  shareholders 
generally,  as  its  effects  will  extend  far  beyond  the  three 
companies  directly  concerned.  It  creates  an  entirely  new 
situation  for  the  railways,  in  so  far  as  it  upsets  all  their  former 
relations  to  Parliament.  Hitherto  Parliament  has,  as  a  rule, 
treated  the  railways  fairly  and  considerately.  It  has  recog- 
nised the  immense  value  to  the  countrj-  of  their  services, 
and  has  given  them  reasonable,  though  by  no  means  liberal, 
facilities  for  perfomiing  these  services  economically  and 
efficiently.  But  in  this  particular  case  it  a]>iiears  to  have 
completely  abandoned  its  traditional  policy.  The  treatment 
given  to  the  Triple  Alliance  Bill  in  the  Hou.se  of  Commons 
was  neither  fair  nor  considerate.  Vour  committee  will  even 
go  further,  and  add  that  it  was  not  in  the  public  interest. 
The  essence  of  the  case  was  this  :  Three  railway  companies 
desired  legislative  sanction  for  a  scheme  of  amalgamation 
intended  to  restrict  wasteful  competition  on  the  one  hand, 
and  to  improve  their  respective  services  on  the  other.  This 
policy  had  been  literally  forced  upon  them  by  the  alarming 
growth  of  working  expenses  and  the  corresponding  diminution 
of  net  revenue.  Not  only  were  shareholders  unanimously 
in  favour  of  it,  but  intelligent  public  opinion  supported  it. 
Its  absolute  necessity  was  recognised  on  all  hands,  and  by  no 
one  more  emphatically  than  by  the  principal  nicmbers  of  the 
Government.  The  Prime  .Minister,  the  Clianccllor  of  the 
E.xchequer.  and  the  President  of  the  Board  of  Trade  had  all 
spoken  strongly  and  frankly  about  the  evils  of  excessive 
competition,  and  it  is  due  to  them  to  put  on  record  the  fact 
that  they  loyally  fulfilled  the  hopes  thus  raised. 

The  Triple  .Mliance  Bill  came  before  the  House  of  Commons 
with  the  substantial  approval  of  the  Government.  It  had 
been  thoroughly  examined  beforehand  by  the  expert  officials 
of  the  Board  of  Trade.  .Ml  sorts  of  guarantees  for  the  pro- 
tection of  the  public,  the  traders,  and  the  employees  had 
been  readily  granted.  Concessions  had  been  carried  to  the 
farthest  possible  limit,  and  the  Government  distinctly  under- 
stood that  the  Bill,  as  introduced,  represented  the  verj' utmost 
the  companies  could  possibly  concede.  To  yield  anything 
further  would  have  been  to  pay  more  for  it  than  it  could  ever 
be  worth  to  them.  Not  only  did  the  Government  know  all 
these  facts,  but  means  had  been  found  of  impressing  them 
on  other  parties  concerned.  It  had  been  made  clear  to  the 
representatives  of  the  railway  men  that  they  were  not  to  suftcr 
in  any  way  through  the  amalgamation.  The  proof  of  their 
satisfaction  was  the  notable  speech  made  by  Mr.  Bell,  the 
general  secretary-  of  their  society,  in  supporting  the  second 
reading  of  the  Bill. 

The  Chambers  of  Commerce  chiefly  affected — Sheffield, 
Leeds  and  others — had  received  explanations  which  com- 
pletely reassured  them.  No  important  chamber  in  the 
Midlands  appeared  against  the  Hill,  while  several  gave  it 
their  active  support.  It  may,  in  short,  be  asserted  that  no 
railway  bill  has  ever  come  before  the  House  of  Commons 
in  which  all  the  interests  concerned — public  and  private, 
commercial  and  industrial — were  more  scrupulously  safe- 
guarded. No  Bill  has  ever  been  opposed  on  less  reasonable 
and  practical  grounds.  Its  opjTOnents  were  a  fortuitous 
concourse  of  Socialists.  Labour  Members,  and  irreconcilable 
traders,  who  regard  the  railways  as  their  natural  enemies. 
In  spite  of  them  the  second  reading  was  carried  by  a  small 
majority  (28!.  That  would  have  been  a  very  narrow  margin 
to  go  on  with,  but  the  railway  companies  would  have  risked 
it  had  nothing  worse  followed.  The  opposition,  however, 
was  strong  enough  to  upset  the  arrangements  of  the  Govern- 
ment with  regard  to  the  committee  to  which  the  Bill  was  to  be 
referred.  They  carried  an  amendment  to  incrca.se  the  ntitnber 
of  members  from  nine  to  fifteen.  The  effect  of  that  wcndd 
have  been  to  give  them  a  controlling  majority  on  the  com- 
mittee. It  would  have  required  nine  members  to  form  a 
quorum,  consequently  blank  days  woulfl  have  been  frequent, 
and  the  inquirj-  might  not  have  been  half  finished  at  the  end 
of  the  session.  Even,-  penny  spent  on  it  would  in  that  event 
hax'c  been  thrown  awav. 


rile  mischief  done  by  the  opposition  did  not  end  even  there 
I  he  President  of  the  Board  of  Trade  had  drawn  up  instructions 
to  the  committee  defining  the  scope  of  the  inquiry,  and 
limiting  it  to  the  proper  objects  of  the  Bill.  These  were 
practically  set  aside  by  an  amendment  which  would  have 
permitted  the  committee  to  hear  any  kintl  of  witness  on  any 
subject  connected  with  railways.  The  question  of  nationalisa- 
tion might  have  been  raised  and  discussed  intlelinitely  at  the 
expense  of  the  three  companies,  f  )f  course  the  (picstion  of 
third-class  sleeping  carriages  woidd  have  been  dragge<l  in, 
and  probably  also  the  recognition  of  the  .Xmalgamated  Society. 
When  the  last  straw  had  been  laid  on  them  the  companies 
wrote  to  the  President  of  the  Board  of  Trade  inlmiating 
their  intention  to  withdraw  the  Bill,  and  giving  him  three 
cogent  reasons  for  doing  so.  These  were  111  the  enlargement 
of  the  committee  ;  (2)  the  wider  instructions  proposed  to  be 
given  to  it  ;  and  (3^  the  enormous  cost  of  a  protracted  enquirj' 
which  would  probably  not  be  completed  by  the  cn<l  of  1h< 
session. 

Such  is  the  inner  history  of  the  Triple  .Mliance  Bill,  based 
on  information  with  which  your  committee  have  been  favoured 
by  those  best  qualified  to  give  it.  .Ml  railway  shareholderg 
will,  it  is  to  be  hoped,  realise  its  great  importance  to  them  as 
a  body,  and  the  grave  effect  it  must  have  on  the  future  of 
railway  interests.  It  means,  in  the  first  place,  that  the 
present  House  of  Commons  has  definitely  assumed  a  new  and 
unfriendly  attitude  towards  the  railways  of  the  countn,'. 
Whether  or  not  that  attitude  may  be  nio<lified  in  future 
Parliaments  it  must  be  accepted  now  as  a  hard  fact.  It 
renders  anti-railway  legislation  at  all  times  a  serious  possi- 
bility, against  which  railway  shareholders  must  be  prepared 
to  defend  themselves  vigorously  and  systematically.  Organisa- 
tion of  the  strongest  possible  kind  has  become  essential. 
\  campaign  of  education  on  railway  questions  must  be  carried 
on  persistently,  and  influence  must  be  brought  to  bearon 
members  of  Parliament.  The  half-million  votes,  or  possibly 
more,  which  railway  shareholders  possess  must  be  utilised 
in  self  defence  against  the  socialistic  possibilities  of  the  future. 

\t  the  same  time,  there  are  several  consolatory  features  in 
the  new  situation  which  your  committee  would  not  overlook. 
The  Triple  .\lliance  Bill,  though  a  Parliamentan,-  failure, 
has  strengthened  the  position  of  the  railways  in  other  ways. 
It  has  brought  railway  directors  and  mana.gers  into  closer 
relations  with  the  Board  of  Trade  than  they  ever  had  before. 
It  has  also  brought  about  a  better  imderstanding  between  them 
and  their  cmjiloyees.  In  both  these  respects  a  great  change 
for  the  better  has  taken  place  during  the  brief  lifetime  of  the 
Railway  Shareholders'  .\ssociation.  When  it  was  founded 
during  the  national  strike  crisis  of  1907.  the  policy  of  the 
railway  boards  was  to  sit  tight  and  say  as  little  as  jxissible 
to  anybody  outside,  whether  Government  official,  trade  union 
leader,  or' shareholder.  The  public  generally  were  kept  at 
arm's  length,  and  railway  meetings  were  c\il  and  dried  cere- 
monies, carefully  guarded  against  any  practical  discussion. 
But  all  the.se  ancient  methods  and  precautions  are  rapidly 
vanishing.  In  the  Triple  .Mliance  campaign  the  three  boards 
acted  frankly  and  openly  from  first  to  last,  and  their  well- 
meant  efforts  will  be  none  the  less  appreciated  because  they 
have  ended  in  temporary  disappointment.  The  only  ca.'^e 
in  which  their  action  seemed  questionable  was  thrir  original 
attempt  to  amalgamate  under  the  old  .\ct  of  1.S5S.  It  was 
made,  however,  on  the  advice  of  the  highest  le.ial  authorities 
that  the  Railway  Commissioners  had  power  to  .sanction  an 
agreement  under  that  Act.  Thus  the  Iwards  were  in  no 
way  responsible  for  the  first  failure,  and  still  less  for  the 
second. 

Your  committee  now  come  to  the  question  how  the  rejection 
of  the  Triple  Alliance  Bill  is  likely  to  affect  railway  interests 
hereafter.  The  chief  losers  by  it  will  be  the  public  and  thc 
traders  on  the  three  railways.'  Of  course  all  the  con.  c-Mons 
offered  in  connection  with  the  amalgamation  will  f.ill  ihrongh. 
The.se  were  motlerately  valued  at  /ioo.o.mi  a  year  1  villy 
one-half  of  that  would  have  gone  towards  cheapening  the  coal 
supply  of  the  eastern  counties.  .\t  present  nv<,',(  of  the  co.il 
passes  over  three  lines,  each  of  which  has  a  right  to  charge 
so  much  tor  the  first  twenty  mih-s,  a  little  less  tor  the  next 
thirty,  and  so  on.  The  longer  the  haul  the  cheaper  the  rate 
per  mile. 

The  companies  undertook,  as  re.gards  all  through  cochis 
and  coal  traffic,  to  treat  the  three  roads  as  one.  and  to  reckon 
the   distance   continuously,    so  as   to   avoid   more   than    one 
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application  of  the  higher  rates.  Thus  every  consignment 
^voulii  Ivave  had  the  benefit  of  a  through  rate  calculated  upon 
th'  lower  scale  for  the  entire  distance,  instead  of  upon  the 
a','i;rcgatc  of  three  separate  loc3.1  scales.  But  the  greatest 
wrong  has  been  done  to  railway  employees.  Under  the 
agreement  made  by  the  companies  with  the  Board  of  Trade 
there  would  have  been  no  discharges  for  the  next  three  or  four 
vears.  except,  of  course,  for  misconduct  or  incapacity.  The 
nuniber  of  employees  on  the  three  systems  is  about  90,000. 
and  it  was  calculated  that  natural  wastage  averaged  5  per 
cent,  per  annum,  or  say  4.500  men  yearly.  The  largest 
conceivable  reduction  on  the  amalgamated  system,  say  13, o(-o 
or  14,000  men,  could  thus  have  been  effected  in  three  or  four 
years  without  any  hardship  to  the  men.  by  leaving  vacancies 
unfilled.  Now  that  the  Bill  has  fallen  through  and  the 
companies  have  recovered  their  freedom  of  action,  they  may 
economise  in  labour,  as  in  other  expenses,  in  their  own  way 
and  at  their  own  time. 

Apparently  the  anti-railway  faction  in  the  House  of  Commons 
are  determined  not  to  be  baulked  of  their  court-martial. 
They  have  prevailed  on  the  Co\-ernment  to  give  them  a 
roving  commission  of  some  kind  to  do  what  they  expected 
irom  the  hybrid  committee  on  the  Triple  Alliance  Bill.  This 
will,  doubtless,  take  a  very  wide  range,  and,  in  fact,  there  is 
no  reason  why  it  should  exclude  anything  connected  with 
railways.  In  view  of  the  important,  if  not  dangerous,  develop- 
ments it  may  produce,  railway  shareholders  ought  to  be  repre- 
sented on  it,  and  for  that  reason  your  conmiittee  will  at  the 
proper  time  apply  for  a  hearing. 

Your  committee  would  further  remind  you  of  the  imminence 
of  a  General  Election,  and  at  the  same  tune  urge  on  you  the 
ad\'isabilitv  of  preparing  to  take  effective  part  in  it  as  railway 
shareholders.  Whatever  differences  of  opinion  there  may  be 
among  us  on  fiscal  and  political  issues  of  the  day,  there  is,  or 
ought  to  be,  perfect  unanimity  on  all  questions  affecting  our 
rights  and  interests  as  responsible  owners  of  the  railways. 
As  such  we  are  entitled  to  honest  and  just  treatment  by  the 
public  authorities,  especially  by  Parliament  and  the  Board  of 
Trade.  Recent  experience  has  shown  that  we  have  little  hope 
to  get  it  voluntarily  or  without  political  pressure.  Xo  political 
concession,  however  well  deserved,  can  be  got  nowadays 
without  pressure  of  some  kind.  Railway  shareholders  have 
nothing  to  expect  hereafter  from  the  Parliamentary  methods 
of  a  past  generation-  They  have  now  to  adopt  the  new 
policy,  and  demonstrate  their  strength  at  the  polls.  In  this 
early  stage  of  the  Budget  little  can  be  safely  said  ab(.)ut  its 
prospects  or  its  probable  effects.  Some  of  these  if  pushed  to 
the  utmost  extreme — the  new  land  and  property  taxes,  for 
example — might  do  great  harm  to  railway  property.  On  the 
other  hand,  one  or  two  of  its  provisions  atfecting  railways 
might  be  indirectlv  beneficial.  The  future  course  of  the  Bill 
demands  \igilant  and  intelligent  watching.  Suggestions 
on  the  subject  will  lie  welcomed  by  \'our  committee. 

Tile  ciri  ular  is  signed  bv  the  following  mcmliers  of  the 
committee  :  Messrs.  P>.  W.  (/ainpion.  S.  Chapman.  ('■.  11. 
Hargreaves,  John  Kershaw.  W.  R.  Lawson,  John  Roderick, 
W.    1.  Stc\cns,  C.  P.;i\lrv  Worlliingtou,  and  j.  M.  Wright. 


LIGHT  RAILWAYS, 

May   Applications. 

We  give  below  the  list  of  applications  made  to  the  Light 
Railway  Commissioners  in  May  for  Light  Raihvay  Orders, 
from  which  it  will  be  seen  that  ten  applications  have  been 
deposited.  Of  these  only  three  ask  for  power  to  construct 
railways,  totalling  15V  miles  in  length,  at  an  estimated  cost 
for  construction  (excluding  rolling  stock  and  equipment) 
of    £S7.iii. 

Two  of  the  lines  arc  to  be  worked  by  steam  motive  power 
on  the  standard  gauge  and  the  remaining  one,  which  is  an 
inclined  railway  from  the  Esplanade  up  to  the  Downs  at 
Ventnor,  by  electricity,  on  the  metre  gauge. 

The  application  (No,  8  in  list)  by  the  Mawddwy  Railway 
Company  is  for  power  to  reconstruct  the  existing  derelict 
railway  and  to  work  it  as  a  light  railway. 

The  remaining  seven  applications  are  for  amending  Orders, 
three  of  which  ask  for  extension  of  time  for  the  compulsory 
piurchase  of  lands  and  for  construction,  three  for  revival 
of  powers  in  addition  to  extension  of  time,  and  one  for  power 
to  alter  the  site  of  a  junction  and  for  through  rates  and  bookings 
with  other  railway  companies. 


Titlf, 

Promoters. 

•Vlileagc 

Motive 
•j  Power. 

Ga 
ft. 

uge. 

Agents. 

luigl.ind  :— 

l.CLivton     West     & 

tiavton     West     &     Dar- 

* 

J,  Kennedy 

DartoiME.x.of  Time 

ton  Light  Railway  Cv, 

it.Amt.l. 

I.     He.ickom        and 

Headcom  and    Maidstone 

• 

M,iid5to:ii-     Junct. 

lunc.     Lt.     Rv.     Cov. 

phens (Ton- 

(Hx.  of  Timel. 

' 

bridge.. 

,.      P.i.lilow          Bed- 

Padstow     Bedrutluin     & 

• 

Burcliells. 

nitli.Li,  .V    M,.w-  ,11 

Ma«t:an     l.iq>it     Rail- 

(Aiul.M   ,   "1  l.ni'i. 

\va\'  Companv. 

Sliropshire         &        Mont. 

.•\ltera 

ion  of  jii 

net 

on, 

H,   F,    Ste- 

gnm,ry-l:„M\„.t,i 

^omervshire    Lt.     Rad- 
wav  Cov, 

Ihrouj; 

I  rates, 

etc 

phen  s 
(Tontridge) 

^.    Sinitheiid-oii-Sea    Southend          Corporatinn 

* 

Sharpe      & 

(  Riviv.nnd  Kx.of  Tnne)      En:;ineer.  E.  ].  Hlfnrd. 

11.  Wntr.or  huniculariVentnor     Urban    District 

i 

Electr. 

1 

1 

Lees  &  Co. 

Council lEiigioec  ,  F.D, 

Belir,! 

7,  Wolverha  mp  ton  iVolverli.impton    &    Cm- 

• 

Paines, 

.>i  Cannoclt     cliase      nock     Cliase      R,iiKvav 

1 

Rv,(Ex.of  Time).      Cov. 

Wales  :— 

8.  MawddwvR.ilhvav'.VtawddMV   Rnilvvav   Co;. 

6.1 

Steam. 

j 

c\ 

Sireham  & 

■  1      iFntMneer          G.          C 

Monon.Mdl. 

9.   Snutli  .\n=Iesev       |E.  Hnglics,    ]1.     Rr,l-erts, 

Si 

S  tea  in. 

n 

.\.  Rhys 

and  J.  Owen  (Ensineer. 

RoLuts. 

J.   H,   Rhodes). 

Se,,tl.,nd  — 

10.     t.dklind   !i:,\.  0.'  Fali<land     Lielit       Kail 

1 

«',■<:  W.  VI. 

Tune,. 

way   Coy. 

H,-!l 

F,a-a 


I'roSress  of  Kailway  Bills. —The  Ihnise  of  Commons  resumed 
its  sittings  .1111  Tlnirscl,i\  after  the  Whitsunlide  recess.  The 
Mull  .111(1  H,inisle\  l\,iilw.iy  Hill  .uhI  thr  Sligo  ,ind  .\rigna  Rail- 
wax  Bill  wire  read  a  thiril  time  oil  Tliursd.-iv.  On  l-'riday  the 
Cai(doni,in  R.illwav  Hill,  the  .Midland  Railway  Bill,  and  the 
(■riitral   l.undun   Ra'ilw,i\    Bill  were  :\U:<  read  .1  third  lime. 
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RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd., 

INCOItI»ORATIl»G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  J-td, 


IRON    AND    STEEL    UNDERFRAMES,    WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS, 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


Reeistered  Offices:  SALTLEY,  BIRMINGHAM. 

Teleerame  :   "METRO."   BIRMINGHAM. 
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36.  VICTORIA  STREET,  WESTMINSTER,  S.W. 

"SHAFT,"  WEDNESBURY. 
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RAILWAY    NOTES. 


The  Hon.  Terence  T.  Buurkc  li.i>  l)itn  ;ii)|x>intc\l  a  dir»-cli)r  (if 
the  London  and  lircrnwicli  Railway,  in  llie  place  of  ihe  lali' 
Mr.  Mont.ij^u  S.  Pilchcr. 

Great  liaslern  Arbitration. — Lord  Gort-ll,  as  .■irl)itralor,  will 
<roniniunci-  on  Tiu'sday  nrxt  tin-  hcirinj^  of  ihu  cvidrnic  rtfcniil 
ito  him  by  thi-  tirtat   Kastcrn  Railw.iy  Conciliation    l5o.ini. 

Canadian  Pacific  Development. —  It  is  reported  (hat  the  C'.'in.idi.'in 
I'acilic  Railw.iv  Cornp.iny  profxisc  to  spend  six  million  doll.ars 
on  the  enlarp'menl  of  their  terminal  lines  at  Fort  William. 
The  scheme  provides  for  ;i  new  dock  system,  new  steel  freii,'ht 
sheds,  .ind  exli-nsivc  coal  storage  yards. 

Ari^entinc  Railway  Hxtenjion. — .According  to  Renter,  the  Minis- 
ter of  l"orriL;n  .Xffairs  .il  Hiienos  .Vyres  has  authorised  the  .Arf^en- 
tine  .Mini^ter  in  Pari>  to  siijn,  with  several  bankers  in  the  name 
of  the  Cjovernment  of  the  Province  of  Buenos  .\vres,  th.'  con- 
tract for  a  loan  of  Oo  million  fr.incs,  which  will  be  devoted  to 
railway  constructiim. 

C.S.A.R.  Extensions — .\s  a  result  of  the  satisfactory  intern.il 
profjress  detailed  by  Sir  Thoinas  Price,  in  his  report  of  the  Cen- 
tral South  .African  Railways  for  i()o8,  the  Government,  says  a 
Reuter  cable,  will  immedi.itely  proceed  to  the  construction  of 
additional  live  hundred  miles  of  railway,  of  whicii  440  miles  are 
to  be  built  in  the  Transva.il  and  60  in  the  Oranfje  River  Colony. 
The  lines  projected  in  the  Transvaal  comprise  extensions  to  the 
Lichtenbury  and  Western  Transvaal  districts,  a  line  from 
Pietersburi;^  to  Handolierkop.  the  completion  of  the  existin.v;  por- 
tion of  the  Gelati  R.iilw.iy  and  its  extension  to  Leydsdorp  and 
Letaba.  and  a  line  from  lirmelo  to  Piet  Retief.  In  the  Orange 
River  Colony  a  line  is  to  be  built  from  Sannahs  Post  to  Jani- 
mersberg  Drift.  The  ,-iuthorised  cost  of  construction  is 
;£ri,()oo,ooo,  the  bulk  of  which  will  be  provided  from  the 
Guaranteed  Loan  of  ^"j.otxi.ooo,  and  the  remainder  from  the 
current  year's  railway  surplus. 

Old  Potteries  Railway — The  Earl  of  Powis  presided  at  .1  meet- 
ing heKI  .It  Shrewsbury  on  May  2.S  to  further  the  movement 
for  the  re-opening  of  the  old  Potteries  Railway  as  the  Shrop- 
shire and  Montgomeryshire  Light  Railway.  The  line,  which 
is  17  miles  in  length,  links  Shrewsbury  with  Llanymynech  on 
the  Cambrian  Railways,  and  passes  through  .an  important 
agricultural  are.i  at-  present  without  a  railway.  The  line  has 
been  lying  derelict  for  twenty  years.  The  cause  of  the  collapse 
of  the  original  umlert.iking  w;is  the  greatness  of  the  sums 
spent  from  time  to  time  on  it,  amounting  in  all  to  nearly 
;£.2,ooo,ooo.  It  is  now  proposed  to  acquire  the  r.-jilwav  from 
the  old  company  for  ^^^^J.ooo,  some  ;£r20,ooo  of  which  will  be 
required  to  reconstruct  the  permanent  wav  and  provide  rolling- 
stock.  jt_'2n,ono,  however,  has  been  gu.ir.-mteed,  and  the 
;£"i2,oon  still  wanted  it  is  proposed  to  raise  in  debentures  to  be 
a  first  charge  on  the  line. 

A  Quarter's  Railway  Accidents — .\  summary  of  accidents  and 
ca>u.illie>  on  the  niilw.ays  of  the  I'nited  Kingdom  during  the 
three  months  ended  December  31,  H)o.S,  was  issued  bv  the  Hoard 
of  Trade  on  Wednesday.  The  number  of  persons  killed  in  the 
course  of  public  traffic  was  317,  an  increase  of  1  upon  the  total 
for  the  cr)rres|K>nding  period  of  i()o7.  Of  these  24  were  pas- 
sengers, 1 10  were  servants  of  companies  or  contractors,  14 
were  persons  passing  over  rails  .it  level  crossings,  and  ijt)  .ire 
Classified  as  trespassers  (including  suicides).  \Vith  one  excep- 
tion, all  the  fatal  accidents  to  passengers  and  ser.inls  in  this 
division  of  the  report  were  due  to  causes  other  than  .accidents 
to  trains,  rolling  stock,  and  perm.inent  way.  Th--  tot  il  number 
injured  in  the  course  of  tralTic  was  2,04(1,  a' decre.ise  of  -^02  from 
the  figures  recorded  in  the  List  three  months  of  1007.  Of  these 
ti5S  were  passengers  and  1,306  were  servants.  To  the  number 
of  accidents  10  trains,  rolling  stock,  and  permanent  w.iy,  the 
largest  contributions  were  loS  c.ises  of  goods  Ir.iins,  or  p;irls  of 
goods  trains,  or  light  engines  le.iving  the  mils;  and  102  c.-ises 
of  trains  running  through  g.ites  .it  level  cro-..i,igs  or  into  oiher 
obstructions.  There  were  3!)  cases  of  lires  in  tr.-iins  <.r  vehicles. 
The  following  accidents  which  occurred  upon  r.iilwa'-  premises, 
but  in  which  the  n^ovement  of  vehicles  used  exclusivelv  upon 
r.ailways  was  not  concerned,  were  reported  :- Om-  passenger, 
14  servants  of  companies  or  con t motors,  and  3  oilvr  persuns 
killed;  2.S3  passengers.  4,<)10  servants,  and  iM  <iiher  persons 
injured.  In  this  cl.iss  of  accident  20  were  killid  .and  3.0(13  were 
injured  in  the  corresponding  period  of  1007.  Ten  c.iscs  olinjiiry 
to  their  siTVants,  of  which  one  was  fatal,  were  reported  bv  deck 
comp.inies  and  harbour  authorities  as  having  occurred  on  mil- 
way  lines  belonging  to  them  during  the  movement  of  vehicles. 


\V„r.,„.■.,^,„p.„u,  M.,u,,.u,ot 
Uio  Ilik-liot  ^U.>Jlt)'. 


e:s 


*"^  S^-cifl.  alioo  or  Gauj; 

i'l'.CKK  1  i    \   SUNS, 

.\Tr,.\s   i.oroMorivK   woki-c^.   i;i<ist<'i. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87.  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E. 

SOLB  MAKr.im  OP  "CCHi  \Viii:i:l"    and    "  Vllcas"  I3ra.nds  or 

Phosphor  Bronze  Alloys, 

jV.nd  "  Vvlca:!  "  Uravd    Wiiiti:   .\ntii  hiction   .Mistam. 


MELLOWES  "Eclipse   "  Patent  Roof  Glazing 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

.tbH.liitcly     Im-cri.-li,-il)l.'       No    Fiiiiy    nr     Afi..--t.ii 
Millions  of  Ki'tt  lixfil  lur  Iho  rriucipnl  R.iilwjy  Com- 
panies and  otber^i.    All  Work  Guaranteed. 
List  of  Works  nnd  all  Purliciilirs/rom 

MELLOWES  &  CO..  Ltd., 

Shofriolri,Enc-..&2'iVictorl.TSt..Wn9tmlnstcr.Lonrton,S.W. 


PLATE  MD  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  &c,  for  Home  or 

Foreign  Railways.        Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSHAW  g  Co.,Ltd.,Phoenix  Works,  Stoke-on-Trent. 


British  Insulated  SHehby  Cables, Ltd. 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS. 


HEAD  OFFICE: 


PRESCOT.  Lancashire.        Pr:scot,  Kelsby,  4  Live-pcol. 


ROAD  VANS  and  TROLLEYS 


hup|>lit'(l  nnd  repHirt'il  l>> 


M'DOUGALL  BROS., 

Wheelwrights,  Vine  Yard,  !t7-93.  Aldersgale  Street, 
Lonilfin,    K.C. 


Tk  "DEY"  Time  Registers. 

The    most  widely  used   system  in  the  World  for  tlmo- 
kceplngr  and  cost-koering-. 

DEY    TIME    REGISTERS,    Ld. 

HOWARD     BROTMliRS) 

75,    Queen    Victoria   Street,    LONDON,    E.G. 


ALBION   CLAY  Co.,  Ltd., 

M.nuf.clur.r.,       Albion       W    rk..       WooJvlll,.       BUR  TON.ON-T  R  EN  T. 

s  >i,K   M  \M  F\iri  m:its  ok 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

Q.l,.t.Vinh.  i-v.,n.         Il,IiVff,l   rr.-o  t.i  ^^.\  pir'-. 
Cki.t  L-f> '..^  Onic.  .    38.    VICTORIA    STREKT.   WF.  ^  •  MIV  >T-R.  S.W. 


Grc-Solvcnt 

FOR   CRIMY   HANDS 

Tl.-r.  „;;h.g.i,  k.  .N\-n  .n.mr,'    uv 

Tiue    I'lo..     3i^«.     <:»■«     -Mw 
una   en.        1/3       as     s- 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Ban-y,  Ord 

Do.     Pref.  Couv.  Ord.  (4':;,)  

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     I'rtf.  Conv.  Ord.  (3%)  

Do.     Det.  Conv.  Ord 

Do.     Dc-f.  Ord.,  No.  1 

Cambrian.  Ord.  Capital,  No.  1 

Do.     Coast  Cons.  Ord 

Cardiff,  Pre(.  Ord.,  1«%  l4"h)  

Cilitral  London,  Ord 

Do.     I'nt.     l4"il 

Do.     Def 

City  i  South  London, Cons.  Ord.. 

East  London,  Cons 

Ftmiess,  Con.  Ord 

Glasijow  and  S.  Western  Pret.  Ord, 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    .. 

Do.    Def.  Ord 

(ireat  Kastcrn,  Ord 

Great  N.  "f  Scotland,  Pf.  Cnv.  Or, 

Do.     Dif.  Conv.  Ord 

Great  N..rtlierii,   Pref.  Conv.  Ord. 

Do.    lief.  Conv.  Ord 

J)o.     C.,ns.  A 

Do.     Cons.  B((i%)       

Great  Northern  (Ireland),  Ord.  ,, 
tireat  North  &  City  Pref.  Or.  (4',:'ol 
Gt.  South.  &  West.  (Ireland)  Orig. 

Great  Western,  Cons.  Ord 

Hichland,  Ord.  Cons.  Capital 

Hull  and  Barnslev,  Cons 

Isle  of  WiBht,  Pf.  Conv.  Ord.  (47o 

Do.     Def.  Conv.  Ord 

Lane,  and  Yorks,  Cons.  Ord 


A  Yea 

r  Ago. 

162 

167 

91 

93 

73 

76 

88 

89 

6412 

65I2 

2334 

24I4 

^« 

ll8 

II2 

2l2 

1'? 

2l2 

79 

82 

81 

84 

90 

92 

64 

67 

40 

42 

2l2 

3 

46 

49 

58 

60 

31I2 

32I2 

25 

25I2 

13I2 

14 

6SI2 

69 

59 

62 

16 

18 

95I2 

96l2 

46 14 

4534 

43 

44 

145 

148 

141 

144 

85 

87 

122I2 

12312 

35 

38 

49 

49I2 

73 

78 

37 

42 

9212 

93I2 

8812 
64^4 
2478 


94I2 
43^8 

40'34 

143 


4812 
76l2 
41I2 


9512 
44I8 
41 14 
146 


71 

88 

64l2 

2418 
lis 
2I4 
2I4 

97I2 

69 

87 


4338 
4OI2 
143 


Lond.  Brighton  &  S.  Coast,  Ord.... 

Do.     Pref.   (6%)   

Do.     Def 

Do.  Cert.Con.  Eights  ahovc  0% 
Lond.  Chat.  &  Dover.  Arbit.  Ord. 
London  and  Noitli  Wesieni.Cniis, 
London  and  South  Western,  (.'ons. 

Uo.     4%  Pref. Cm,, V.  (lid 

Do.    Def.    . 

Lond.  Tilbury  .V  >,,utl i.  Cons. 

Mersey,  Cons.  niii.  

Metropolitan.  t,,i,s.  

Do.     S«l-plu»  Lands  St.. ek 

Metropolitan  District,  Ord 

Midland,  Pref.  Conv.  Ord.  (2i%), 

Do.     Def.  Con-v.  Ord '..... 

North  British,  Ord.  Pref.  (3%)    ... 

Do.     Ord 

N.  Cornwall  (L.<tH.)  4%  Pref.  Or. 

Do.     Def.  Ord 

North  Eastern,  "  Consols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  O.-d.  ... 
PlyiuouthDev.m  &  S.W.  ,Tmi.,  Or. 
P.u-t  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Rhyiuney,  Cons.  Ord.  Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Scarb.  Brid.,  &<-.,  June,  Cons.Ord. 

Sheffield  District,  ilO  Shares 

South  Eastern,  Ord 

Do.     Pref.  (6%l     

Do.     Def 

Stratford  &  Mid.  June.  Cms.  Ord. 

Tafl  Vale,  Ord 

Vale  of  GlamorK.xn,  Ord 


Closing  Prices. 


87. 
5l2 

1238 
13812 
146 
100 

47I2 
114 
S 

43 


57 12 
6912 
34 14 


5812 
7012 
3434 


111 
134 
9012 


1034 
13410 
133 


3834 

70 

I6I2 


206 
104 
1C2 


50 

9I2 
I3I2 
209 
106 
104 
41 
4I2 


109 
131 
8834 


70 

I6I4 

6212 

5534 

6712 

2978 

93 

19 


111 
133 

3914 
5 

ID'S 
I34I2 
135 


204 
104 
100 


1312 
207 
106 
102 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 4% 

Baker  Street  and  Waterloo    i 

Barry    3 

Brecon  and  Merthyr  A 4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    ■» 

Do.  n    i 

Do.  C    4 

Do.  D    i 

Cardiff      3 

Central  London 4 

Charini!  Cross  Euston  and  Hamps.  4 

City  and  South  London  Perpetual  4 

East  London  and  Charge  .\    4 

Do.    2ndChargeB  4 

Do.     ardCharg.-   4 

D...     4th  Clnxrae   4 

Do.     E.L.R.  1st  Debentures 3i 

Do.     Wliitechapel  Extensiim    ...  2i 

forth  Bridge 4 

Fnrm-ss 3 

Glasgow  and  South  Western     4 

GrcatCentral     5 

Do "tj 

Do :ii 

Great  Eastern    4 

Greal  Noilh  of  Scotland 4 

Great  ,N..|-thi-rn 3 

(ireat  Northern  (Ireland!  4 

G.K.  PiiTadillv  and  Bronii)t..n 4 

Gr.'at  Western   4 

D *i 

110 4 

lligbiand'  '!!!!!!'.'..." -4' 

D> 41 

Hull  and  liarnslcy  1st 3 

D...     and     3-i 

I,sl.-<.f  Wight  4 

Laniashire  and  Yorkshire 3 

Londou  and  Hl,ickwall    4i 

Lond..n  and  Greenwich  4 

Lonilon  Brighton  &  South  Coast...     4 

Di 41 

London  Chat,  and  Dover  Arb 4! 

Do.     B     4J 

Do 4 

Do.     1HS3    4 


Debenture   Stocks  (continued). 


North  British 3% 

North  Eastern   8 

North  Lond(.m    4i 

North  Staffordshire 3 

PIvmouth  Devon  &  S.W.  J 
Pilrt  Talbot  Railwav  and  Dock 
I(h..ii.bbi  ...,.i  ««ansea  Bay  ... 
I;',' I',  ',.,  mal " 


D... 


Tafl  Vale 8 

Tottenham  and  Forest  (iate 4 

Wliitechapel  and  Bow 4 


105 

1C6 

105 

106 

109 

111 

107 

109 

Preference    Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  CONTlXGENr   ON   THE    PROFITS   OF    EACH 


114 

116 

Alex.  Docks,  and  Rail.  4J",i  1st  Pre 

f.  A 

129 

131 

D.i.     4i"i  2nd  Pref.  B.     

123 

Barrv     5'!:,  Pref.  Stock  (Istl 

111 

113 

Do.     4%  Third    

109 

111 

Caledonian  4°;,  Cons.  No.  1 

8612 
115 

117 

Do.            5'!,^    18W 

94 
117 
121 

119 
123 

Do.            4%    I'.HM 

131 
146 

133 
148 

1  Cambrian  N.i.  2.  4"., 

74 

76 

City  and  S,.,ilb  L..ii.i,.ii  ,",■■,,  ISDl 

110 

112 

Do.    .I",,  is;ii-, 

109 

112 

;     D.,.    .S".,i'.m 

81 

83 

1     Do.    .o".,i;ioi 

105 

107 

104 

105 

8(=,io 

87 12 

Do.     1",.  i',.,1.  M.,.k   1:,    lss:i 

111 

113 

Do.     1  ■..  I',,  f.  M,i,  k,  is;ii 

104 

106 

111 

113 

Glasg..w  „ii.l  >M..,lli  W,  ,1.  .,,  1"., 

V^h 

127 

1       D...     V,.  l'r.,(.  \...  i         

117 

119 

112 
99 

101 

i  Great  C.i.lr,.!  :•".,  b,  ,,|..  l',-,.f 

99 

101 

1       D...     1",,  I'l.  t. 

I.oli.l.. 

I,..i,d.. 


id  N..rlli  W. 


itb  Wester 


,.ns,.lidat.-d  .. 
Li.nd..ii  Tilbury  and  S.iul 
M,.lr..],olitaii 

Do.     A 
M.tr..p..litan  District 

D...  

D...      l>,r,.elua|.l',ll)3..- 
Mi.liiind 
Midhiii.l  &  S.W.  .Iiineti.i 


.V,,  C,.iiv.  Pref.  1S74 
.V;.,  Conv.  Pref.  ISTCi 
.I",',  C,.nv.  Pref.  bSTil 
.V;,,  Couv.  Pn-f.  ISKI 

4"„  Pnf.  1881)     

4"„  Pref.  bSSI     

."■."l,  Pn-f.  1KD4    

Kastern  Cons.  4"i,  Prel 

31%  IHIKI     

3l%  IWi     

N-..rth  of  Sctland  A  4' 


101 

fc6 
132 
103 
101 
107 
105 
129 
104 
103 
103 
104 

8l2 
110 
106 
102 

93 

93 


105 
103 
101 
101 
120 
95 
115 
113 

no 

103 


133 

105 
103 
109 
107 
131 
106 
105 
105 
106 

91; 
112 
109 
105 


107 
105 
103 
103 
123 
97 
118 
116 
113 
106 


106 

103 

Do.     B  5%   

117 

120 

Do.    4%    

95 

97 

11...     3t"i,  Pri.f.  Stock  IMSIK  

78 

80 

111,11  .....1  IS111..1. 1  :;'  ■,  iv.'f.  mm   

88 

90 

1-1.      ,,'    \V    :    '1,.     !■■,  ,                                         

99 

100 

I...... :,-,,,..    ■.  „i  \ -    1  ,M,.3'>„Pref.. 

82 

83 

D...      4",.  1;,  f.   I'll.:!              

107 

109 

London  \'>\vj\ 1.  ,  1.    .  i  ,.iis.  5';o  

133 

135 

London,  cliail, ,  .!.■  ,   \il.it.  4J"„ 

68I2 

6912 

Do.     4,!",,s,. 1  I'l.f 

35 

37 

Lon.  &N..rtl,  W..s(,  II,  r.,iis.  t-,,  bief 

11112 

II2I2 

Do.     4",,  V.wl 

UO 

112 

Lon.  &  S..utb  West. Til  C..11S,   1",,  Pref 

109 

111 

107 

9512 

Do.    3iS7oPref 

9612 

Lond.  Tini.  &  Southeud  Cons.  4"„  Pref. 

104 

106 

D...     4",,  Pr.f.  l'J04    

104 

106 

31,  .  ,  >  :;  ,,  1'.  1  ii.ired.fr. .5'?,  Jan.  ■Oil.. 

— 

M.  :      i     !  ■    1,    ^         Pref 

89 

91 

Is,                 \    I'l.'t 

82 

84 

|.  ,                .  ,,:,    .  I'ref 

82 

84 

.M.  1 1  M|i,,li[,i  1:  1  .,   :  1  1,  t  1  ■  ,1  I.,  I'r.'f.  ,.",... 

41 

43 

Ml. 11, .11,1  -J        is    ,,    r  ,  '                    ,     . 

68I2 

6912 

N.,1  ,1.  bi    :      ,    .              1          ■   ,    - 

104 

106 

1....      1   ,|, 1  .  ,  1  ,     ,,,  V    l',..f.   1  '."., 

116 

118 

Ji,,.     IS.;.-,  1  ,,  , 

125 

128 

Do.     C.im     ,".  ,,  li,  t     1-71     ,,       , 

124 

127 

Do.     4'       !■,■    1-7", 

116 

118 

Do.     -r,",,i  ,,.i'..  I'i,l    1-7,-.   .  .  . 

116 

118 

Do.    W\,  i',.in.  I'l.  f    ls7;l    ,    , 

124 

127 

Do.     4",,  r...,-. .  1',.  f.  |s^    

104 

106 

Do.     4",,  ('..ov.  I'r.f.  is^^s 

104 

106 

Do.     4",,  <■..,, V.  I'r.l.  I.sllll 

104 

106 

Do.     4".,  C.i.v.  I'r.f.  is'.l-i      . 

104 

106 

Do.     4'',  ('....v.  b,,f.  IMI7 

104 

1C6 

Do.      V\,  c..,.v.  I'lvf,  Idlll     .  . 

104 

106 

D".     1",,  i..,,v,  I',-,  f.  11101 

104 

106 

N..ril.  I  ,,  t.  1,  bl, 

110 

112 

N.-iih  I....1.I..1,  i'l-.  f.  (..lis.  ISIUI 

114 

116 

1  .,,         t  '    ■,  ,   Is,., 

109 

111 

80 

82 

I'h,  ,,:     ,1:  i,    1  .,     ,,'!   ;.i,.l  S.W  .  .I,i,,.'    !'.",,  . 

111 

112 

r,,  ,   1  .;,„,,  1  ,,  i',.,f. 

,        91? 

10 

13 

I3I2 

l;ii.  1 v  i  ,,  1  ,..,s.    ,  , 

104 

106 

Sb.-lbel.l  District  ii'},,  I'ret,  flO  Mi,iit  . 

9I2 

10 

South  Eastern  Cons.  4J"o    

113 

115 

Do.              D<i.          !)%      

126 

128 

Do.     4",',  1801  

98 

100 

Do.     3.1". ,                

86 

88 

Do.     3".,                                 

75 

77 

Do.     1",,  I',,  f.  moo 

98 

100 

98 

100 

Tatt  Vale4'„PieI 

.  105 

107 

Do.     4'!b  1900  

104 

106 

.  I'l.  I. 


.,k  IS 


id  Elec.  Kys.  of  Lond..n- 
or  Lien  li.inds     

1".',  Bonds  ..f  11)33     

'„  Income  Bonds  lillK    ... 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial   Rallwrays. 


Foroinn    Railways. 


Nake. 

DLOHIXO  PUtCEB. 

A  Year  A«o. 

Last  \ 

■eek. 

Yesterday. 

Alberta  Ry.  A  Irrimtioii,  Cap.  Stk. 

85 

88 

124 

128 

124 

128 

AlUiilU-  *  N.W.  5%  Ou»r.  l«t  Ml. 

116 

118 

116 

118 

117 

119 

Iloira,  lA  ■,,  Mt.  IVb.  UiU 

38 

42 

83 

85 

81 

83 

1>,..  1!  •„      liu-.mio  1>.I..  Slk 

12 

15 

28 

30 

28 

30 

Buffal..  *  Lakv  llun.ii,  Onl 

15 

13I2 

1234 

13I4 

13 

13I2 

flkTV  it  K.liiiiitii..  4",.  Ions.  Dil>>. 

103 

105 

105 

107 

105 

107 

Caiiaila  Allaiitie,  4V.  foils.  Isl.  Mt. 

96 

98 

94 

96 

94 

96 

Canadian  N.  Ontario, 3i"„  Mt.  Dlv. 

93 

95 

93 

95 

93 

95 

Canadian  N.  guilitc,4"„  ri>n>.  l!l»i. 

93 

95 

95 

97 

95 

97 

Canadian  Nor.,4"„,  1st  .Mt.  UcIib.... 

100 

102 

102 

104 

102 

104 

Canadian  racilic.  Shares 

162 

163 

I84I4 

1843, 

18834 

I89I4 

no.     4"„  NonCum.  I*r.( 

101'2 

IO2I2 

104 

106 

104 

106 

Central  Ontario,  5"„  Nt  .Mori 

- 

103 

104 

103 

104 

Demerara,  Onwinal  Sl.H-k    

16 

19 

38 

41 

38 

41 

Po.     T\,  IVrp.  Tret.  Stk 

101 

104 

120 

125 

120 

125 

l>o.     <'>„  Cuiu.  Kilensicn  l*ref. ... 

7h 

8l2 

92 

94 

92 

94 

Dominion  Atlantic,  Ord.  Slk 

15 

18 

12 

15 

12 

15 

Do.    5V,  NonCuni.  l>ret.  Slk.    ... 

40 

45 

42 

47 

42 

47 

Emu  Ba.v*  Mount  BUIiufl   

4i2 

5 

4 

4I2 

4 

4I2 

Oraud  Trunk  I'aoillc,  l!.t  Mt.  Bds. 

85 

87 

87I2 

88I2 

87 12 

88I2 

Grand  Trunk  <>l  Canada,  Cons.  Slk. 

1712 

1734 

21l2 

2134 

22I2 

2234 

Ho.     Guar.  4"„  Stk 

9112 

92 12 

89 

90 

8312 

9012 

I>o.     5%  1st  Pref.  Slk 

102 

104 

104 

106 

104 

106 

Do.     5'!i>2lid        do 

89 

91 

90 

92 

92 

94 

Do.     4%  3rd         do 

44 12 

45 

5214 

5334 

54U 

5434 

Gl.  Norlli.  of  Canada,  Isl  Ml.  Bds. 

89 

91 

Klrk>di<.-Frtn.  Streams,  5%  1st  Mt. 

IO5I2 

10712 

105 

107 

105 

107 

Maniuil*  S.W.  Col.  5"„  1st  Mt.  Db. 

113 

115 

117 

IIQ 

115 

117 

MaslioiMland  1st  Mort.  i'-„  Deb^. . 

68 

71 

90 

£2 

90 

92 

I>o.           ri"„  Guar.   Mt.    Delw. 

74I2 

77 12 

9512 

9612 

95 

96 

Midland  nt  \V.  Australia,  4%  Debs. 

100 

1C2 

100 

102 

100 

102 

NakiLsp  ±  Slocan,  4%  Bds 

99 

101 

97 

100 

97 

100 

NaUl-Zululand,  3"„  1st  .Mt.  Debs... 

78 

82 

75 

78 

76 

79 

New  Brunswick,  5%  Isl  Mt.  DelK. 

115 

117 

115 

117 

115 

117 

Kew  Cape  Cent.  4"„  Reg.  Mt.  Debs. 

74 

77 

Ontari.i  &  yuel>ee.  G  V,  Capital  Stk. 

147 

150 

147 

150 

147 

150 

Qu'Appelle,  Loiiii  Lake,  &  Ssktcwn. 

93 

95 

95 

97 

96 

93 

(Quebec  ,<tl^ke  St.  Ji'hil. Isl  Mt.Bds. 

95 

97 

88 

90 

88 

90 

8 
96 

9 
98 

712 
95 

8I2 
97 

Rhode.sU,  5"„  Isi.  Mt.  UoIm 

79 

82 

Do.        4%  1st  Ml.  Debs 

5912 

6II2 

7334 

7934 

7812 

79I2 

St.  Lwncc.  4  Ottawa,  4>„  IstMt.Bds. 

101 

103 

102 

104 

102 

104 

Shswp.  &  Oknun.,  4"„  1st  Mt.  Bds. 

79 

81 

73 

75 

73 

75 

Temiseouata,  5"„  IMor  Lien  Bds... 

102 

104 

102 

104 

102 

104 

Temiscouala-  Uv.  Bd.-hldrs.  Com...       24 

26 

31 

34 

31 

34 

Tor.  Grey  4  Brure,4','v,Ut.  Mt.Bds.    IQl 

103 

103 

105 

103 

105 

White  IVss  and  Yukon 

4*4 

5I4 

434 

5I4 

454 

5I4 

American   Railways. 


Alab.  Gt.  Southern,  Ord.  Shares   ...  12 

Do.                    Pref.  Shares  50 

Alab.N.  Orl.  Ta.4  Pac.  6%  "A"  Kd.  4I2 

Do.                  ■•  B "  Deferred  hs 

Atchison,  Topcka  4  Santa  Fe  Com.  8212 

Do.        5%  .\<.nCum.  Pref.!  93 

Allan.  1st  Leased  Lines  Rental  Trsl.  105 

Baltimore  4  Ohio,  Common    91 

Do.          4"„  NonCuiu.  Pfd.,  84 

Chesapeake  4  Ohio,  Conuuon    451a 

Chicaifo  Great  Wentem,  Common... |  7 

Do.        4%  Prcfd.  "B"  ...  8 

Do.         5%    do.    "A"  ...  20 

Chicago,  Milwaukee4St. Paul,  Cm.'  135 

Do.     Prefd ,  150 

Cleveland  4  Pitlsburjih,  7%  Guar.  82 

Denver  4  Rio  Grande,  Common    ...  2512 

Do.          5%  N'on-Cum.  Prcfd.  66 

Erie,  Common 23 

Do.  4%  Non-Ciuo.  1st  Prefd.,  41 

Do.   4%     do.     2nd    do 29 

Great  Northern  U.S.A.)  Prcfd.     ...;  132 

Illinois  Central,  Common    136 

Do.              L«a$e<l  Lines,  4%,  89 
Kansas  Cily  Sonthem.  Common    ... 
Do.         Sin  ,11,1.  4'o  I'refd. 

I^nisvill.                                 Ill 

Meli>-»1,  •                                        Stk...  I6I2 

Do.                                     Kcccipts  I6I2 

Minnea  ~                                   ie,Com.'  113 


5 

'16 
83I2 


IIII2  112 

106"2  IO7I2 

106  108 

11634  11714 


26  30 

I53I2  I54I2 

166  170 

88  92 

511a  52 

8934  90 14 

35I2  36 

523i  53I4 

41 12  4212 

I49I2  I5OI2 

149I2  I5OI2 

102  106 


153 
151 
102 


154 
152 

106 


Do. 


Mil 


2734 


I7I2 
106 
41I2 


136 
61 12 
165 


17 

'i'o    ...  110 

!■.   Slk.  8712 
120 

1734 

■  M.  Stk.  4612 

'■■■•■  '"■■»       ■  14834  ' 

b  Nonlum.  Pnfd 84 

nimon 12 

cferred    25 


112 
17I2 
1712 

118 


1812 
107 
4212 


14112     14212     14212     I43I2 


42 14 
7312 
71 


142 
154 

42  5j 


144 
156 

4412 
75I2 


150 
6834 
174 


151 

69I4 
178 

79I2 


124 

I8I4 

47>2 
I49I4     193 


IZO 
125U 
128 
31I2 


15312  1541. 
6934  701. 
174        178 


34I4 
130 
13512 
136 


13212     133I2     135        136 
4934       50it       5134       5214 
91  91I2        91I4       9134 


1     2312  2412 

I     53  56 

5I2  6 

38  I2 

11534  II6I4 

107  108 

106  108 

II9I2  120 

95I2  9612 

8O34  81 14 

434  5I4 

7  9 

26  30 

15812  I59I2 

168  172 

88  92 

52  52I2 

90  9OI2 

363*  3714 


Naue. 

Ci.o»i!ia  PiutK~. 

A  Year  Ago. 

I^>l 

week. 

Aleov  4  Gaiidia,  4%  Del," 

28 

30 

28 

50 

Antofainisla  |('hilil4  Ulvia,  I'f.  Ord. 

£6 

98 

96 

98 

125 
100 

128 
102 

127 
103 

129 

Do.        6%  Cum.  Pref 

105 

3 
109 
116 

3I2 
111 
118 

3I8 
109 
117 

53« 

110 

Do.        5%  Cum.  l>ref 

119 

1  Aruentine  N.K.,  StiH;k  

35 

37 

55 

56 

1  Arxeiiline  iriinsandine,  7%  Cm.  I'f 

7 

8 

12 

13 

j  Arica  &  Taena,  .Shares 

3 

ih 

5I2 

4 

BiihiaBlanco  4  N.W.,  Guar.  Slk... 

84 

86 

83 

91 

Do.                 4,V'„  Guar.  Stk 

98 

100 

99 

ICl 

Bilbao  River  4  Canlnlirian,  Ord.  ... 

738 

7 '8 

7IJ11 

8Ji« 

Bolivar,  .I'V,  Pref 

38 

"16 

Se 

[  Brazil  Great  S4.ulherii,  7%  Pref.  ... 

4I2 

5"2 

4I4 

434 

1  Buenos  Ajres  4  Pacific,  Ord.  Stk.    . 

115 

117 

108"2 

IO9I2 

Do.            5  1,  Isl  Pref.  Slk 

112 

114 

116 

118 

Buenos  AyrcsCent.,4j%  Isl  Ml. libs. 

88 

90 

95 

96 

B.  Ajrs. Eusnda 4  S.  Cst. J'X.lsl  I il.,. 

97 

99 

Buenos  Ayres  Gt.S<mtheni  Ord.  Slk. 

123 

125 

125 

126 

Do.           4%  Extension  Shares . 

11 

III4 

1138 

U'B 

Do.            6%  Pref.  Stock 

119 

121 

121 

U6 

Buenos  Ayres  Western,  Ord.  Stk.  . 

125 

127 

129 

130 

Do.                5%  Pref 

llU 

1134 

I2I4 

1212 

CartaKcna  iCImbia.l  5%  Isl  Mt.  Db- 

71 

73 

7812 

79 

Ccntral  ArRenline  Cons.  Ord.  Stk. 

- 

106 

107 

1       Do.     Deferred  Slks 

- 

— 

99 

101 

Central  i  rujtuay  Easln.  ExUi. 

6I2 

7 

7 

7I2 

Do.                &•■'„  Pref.  Shares 

9 

9'2 

9l2 

10 

'  Central  l  nf.niav  Northern  Emu 

6I4 

63, 

6 

6l2 

Cen.  1  ru'uayof  Montevideo,  Or.  SI 

78 

€0 

82 

84 

Chilian  Transandine,  5'„  D.li,. 

92 

94 

92 

93 

Columbian  National,  U'V.  Isl  Mt.Dl. 

95 

S.7 

100 

103 

Columbian  Northern,  :>"„  Deb^. 

79 

81 

82 

83 

Cie.K.desC.deJ.delal'vce.deSota  1 

74 

76 

80 

82 

Cordoba  4  Rosario.  6%  1st  I'f.  sik. 

87 

89 

108 

110 

Do,             4"„'ind  Pref.  Slk. 

43 

45 

61 

63 

Conloba  Cen.  a%  Cm.  1st  Pref.  Stk 

126 

128 

125 

127 

D.>.     .■•."„  Non-Cum.  2n,l       Do. 

80 

82 

89 

91 

Crdba.  Cen.  B.  Ayres  Eltn.  &%  Dl  s. 

88 

90 

9512 

9612 

Cordova  4  N.W.,  4%  Dbs 

88 

93 

28 
40 

30 
43 

34 12 
70 

35'2 

Cuba  Railroad, Preferred  Stuck  

75 

Culiail  Central,  Ortl 

334 

4I4 

5'4 

5I2 

Do.            5*%  Pref.  .. 

9 
89 

9I2 
94 

10 
101 

lOU 

Cucuta,  6%  1st  Mort.  Debs 

103 

Egyptian  Delta,  5J%  Cm.  Pf .  Shares 

9I4 

934 

9I2 

10 

43 
93 
64 
77 

45 
95 
66 
80 

43I2 
97 
66 
82 

Do.        5%  1st  Pref.  Stock  

99 

68 

Grand  Russian,  4%  Nicolai  Bds.  .. 

85 

G.N.  Cent.  Colombia  in,  Mt.  Bds. 

- 

— 

6912 

7012 

lOU 
11 

103, 
12 

III4 
12 

1134 

Do.            6%  Prefd.  Shares 

12l2 

Guavaiiuil  4  Quito,  Bv.Co.  5"b  Bds. 

35 

37 

5834 

59 14 

Interoc.  of  Melico  ( AcplcotoVeraCz. 

1214 

1234 

76 

78 

Italian,  »\,  Rlv.  Bonds 

68 
92 

71 
94 

70 
98 

72 

Kansai,  4.V'„         Mort.  Debs.  Red... 

100 

434 
223, 

5I4 
233, 

5I2 
22I2 

6 

j  Lmbrff.-C7.mwit7.-Jas.sy,  GuAr.5%... 

23I2 

72l2 

7312 

68 

69 

,      Do.           6*%  Pref 

IIU 

III2 

10^8 

ll's 

I'l 

2 

I'f 

2l8 

1  Manila,  6'i;,  I'ref 

134 

3434 

2I4 

3514 

5912 

2'8 

i  Mexican,  Ord.  Share  Cap.  Slk 

40 

i      Do.        Isl  Pref.  8%  do 

134 

135 

130 

i30l2 

i      Do.        -Jiiddo.    G%do 

81 'S 

8212 

76 

7612 

'  Mexican  Eastern  .VV,  Debs.  Red.  ... 

102 

104 

IO5I2 

IC6I2 

1  Mexican  Smlhcrn,  Ord.  SUK:k   

50 

52 

51 

53 

Midland  1  rutfuav,  Ord.  StocH    

16 

18 

14 

15 

M.wyana,  .5%  Deb.  Hoii.ls    

98 

100 

100 

102 

MoscoW'-Iartislaw,  5%  Bonds  Guar. 

96 

99 

102 

104 

Naniur  4  Liege,  Ord 

12 

13 

1214 

13 

Do.                     Pref.  Guar.  «■'„ 

27 

29 

27I2 

29 

Nas.sjo.Oscrshnin  New  4"u  IstMl.Bs. 

- 

- 

94 

98 

IOI4 
13I4 

1034 
133, 

858 
1334 

8'8 

North  Easl.  of  Iruguav.  Onl 

14I4 

N.W.  of  Iniituav,  C"„  1st  Pref.  Stk. 

28 

30 

29 

31 

N.irtheni  ,)f  France,  .')"„Oblii;.  Red. 

17I4 

I8I4 

I7I4 

18 

Ott.uiian  Rv.  of  Anatolia,  r,%  DU. 

98 

102 

99 

101 

Otloiuan  (Snivnia  to  Aidin,,  Onl. ... 

19 

20 

18'2 

19 

Do.                (V.,  Cum.  I'r.f 

22 

23 

22 

23 

iilnin.iSnina.lolsslia.4Ex.i4'iiHs. 

95 

97 

91 

93 

I'aratfuav  Ceiilral.  Ord 

13« 

2 -'4 

2l« 

?.i. 

Paris,  I.vonsA  Med.  OI~.  Red 

I6I2 

17l! 

17I4 

18 

PrB>.Atu«.&  I'lpiisus.4V„lst.Mt.Ds. 

89 

91 

96 

98 

I'rto.Algre.4  X .  Iliiil«.,  Ilr7.l.  1 7%Pf. 

ll2 

2I2 

2l2 

3 

aliello  4  Vale 

Rio  Clam  San  Paulo.  Shans  [ 

Royal  Sanlhiian,  Onl.  Shares 

Bvl.Tms.Afcn..'i\,  Isl  Ml.  Bils.  Hed.l 

Salvador.  Ord I 

|i,i.        (•.•■„  Pref 

San  I'aulo  ,  llrazillan),  Onl.  Stk.  ...I 
.  I'rcf.  Slk.  ... 


outh  Aii.lrit 
outh  Italian 
.  MnlU'linrin 
w.dish  Cell. 


8"ij  Obliits.  Red 

1,  ,i''„  SW.  Bds.  Red. 
■„  Non-Cam.  Pf.  Slk. 


14 
85 
254 

614 

195 

114 
5'! 
UI2 
97 14 

100 


1434        1418       145e 


3I4 

634 

198 
116 


2'8 
634 

199 

115 


2234 

5534 


Taltal,  Onl.  Shares    5I4 

I  uld.ofIiavana4ReglaWlises.0rd.  69 

D.i.        .V'„  Cum.  I'rcf.  Slk !  94 

I  uitedof  the  Havana.  iVV.Ln.  Red.;  99 

Inivliav  Norlheni,  7  '„  Pref.  St  •.  34 

Vera  Cz.  4  Pc.  Ni  Ml. I  V„(ild.  Bd.l  95 

Vera  Cm/,  .Mexico,.  r,\.  iuni.  Pref.  5I2 
Vera  Cni7.  Temil.  4V'„  Dl.s.  Red. .  ., 

Villa  Maria  4  Rulino,  Guar.  Stk.    .1  80 

W. -I.  ,.f  H.  Ayres. .V;^  Mt.  Ud».  Red.  1 1 1 

Wct.ni  of  Havana,  Shares    III2 

Zafra  4  Huelva.  :n,  B,inda 53p 


9734 
102 
5l8 


lOT  .      . 

116  ;.o 

3312  34I2 

12  15 

3I4         33« 

89  91 

99  10: 
7"i«       83ia 

»18         S« 
4I4  434 

10712     108'2 
115        117 


95 

124 

11 3a 
121 
127 


96 
125 

1138 

123 

12a 
1214 
7812 

104'2 
99 

7l2 

10 
6I2 


5I8 
lOU 
101 

912 


70 
98 

5I2 
2212 
68I2 

1038 
1'8 
238 

383, 
12912 

78 
IO5I2 

50 

14 
100 
100 

12I4 

27I2 

94 
858 

153« 

29 


85 
7OI2 
11»4 
1212 


6 
25I2 
6712 
10'8 
2i8 
2'e 
59 14 
15012 
77 


2l2 

234 


102 
102 

13 

29 

98 
8'8 

14I4 

31 

18 
101 

1912 

23I2 

93 

234 

18 

98 


201 
114 

434 
I4I2 
104 
101 

6h 


115 
12I4 
6'< 


THE     RAILWAY    TIMES. 


[June  5,  1909. 


OFFICIAL    TRAFFIC    RETURNS. 


\Vi-(rk  ending  May  30 

PiisisenKers,  etc 

(ionds,  etc 

Total  for  Week  

Aggregate  for  21 


Mill 

s  open 

1        65^4 

6534 

Inc. 

tlii»  w 

ck 

£551     Inc.  21  wc-cK-..  fi 

.0B9 

Caledonian. 

ending  Mav  30  1909.      I  a  1908. 

Passengers,  etc :    i'33.71ll     £35.386 

Goods,  etc 54,290    53^342 

Total  for  week £88,001'    i£8,728 

Aspegate  for  17  weeks 1.390.096  11,412.720 


Great   Northern  (Ireland). 


Metropolitan. 


1909. 
1-9,425 
9,125 


1909.      I  a  1908. 
£15.623       i-14.604 
1,092  1,105 


Great  North  of  Scotland. 


Miles  open    9-* 

1=4       1       94114 

nee.  this  week,  £727     D.c.  17  weeS 

,  £22.6^'.' 

Cambrian. 

1909.      I       1908. 
£4,620  [       £5,000 
5,140  5,460 


17  weeks.  £1,439 


ek  ending  May  30 

Passengers,  etc 

tiot>ds,  etc 

Total  for  week 

Aggregate  for  21   weeks 
Miles  open    


1909.       I     U190B.      I 

£3,755  I       £2.700 

2,417  I         2.437 


Great    Southern    and    Western. 


Inc.  this  week,  £1,03 


Central 

London. 

Week  ending  May  29 

1909. 

la08. 

,,- 

£5.783 
£115.693 

£7.077 

Aggregate  for  21  weeks  . 

£127.694 

llec.  this 

week.  £1.294     Dec.   21  weeks,  1 12.001 

City   and  South   London. 

Week 

ending  May  30              1       1909-       .       190b. 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  21  weeks 
Miles  open 


.  thi 


ek,  £339      Inc.  21  weeks.    £9M 


Dublin    and   South    Easte 


1909.  2  1908. 

£3.389  '       £3,513 
1,589  '  1.511 


ek,  £46     Inc.  21 


~We;;F«iding  May  30 


^enge 


etc. 


Goods,  etc 

Tot.il  for  week 

Aggregate  for  22  weeks 
Miles  . 
Inc.  tU. 


1909.  1908. 

£3.010  I       £2.513 
6,692 


£9.702   i        £8.329 
j  £r77^515^   £191.495 
139  139 


1909. 

£13.106 

12.802 


1908. 

£13,617 

13,490 


tl,199     Inc.  22  weeks.  £2.052 


Great    Western. 


Week  ending  May  30 
Passengers,  etc 

Total  for  week 

Aggregate  for  21   weeks  . 
Miles  open 


1909. 

£148,000 

139.000 


a   1908. 
£116,000 
I40,0C0 


Inc.  thi! 


eks,  £15,000 


Week  ending  May  30 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  fur  17  week 
Miles  open    


1909. 
£6.137 
4.056 


a  1908. 
£6.0£0 
4.337 


£155.711  i^l53,294 
492I4       I      492I4""" 


Dec.  this  week,  £234     Inc.  17  ' 


Hull    and    Barnsley. 


We,-k  ending  May  30 


£232.156  I  £231.030 


Mil, 

s  open    1        7454        1        74I4 

Inc. 

this  week,  £1.074       Inc.  21  weeks,  £1.126 

Lancashire   and  Yorkshire. 

1909.  i  a  1908. 
£61,968  ,£42.797 
_67.788  i^^66J08^ 
£129,756"  £108,905 
2.222.576 
58412 


ek,  £1 .573    Uec.  22  week-,  il 5^80^ 


.May  29 


Glasgow   and    South   Western 

^W.'ek"^ 

Passeiig.- 

Gaod>,  el 

'I'olal  f 

Miles    op. 


1909.    <i  1908. 
£17,587  I  .i- 17.820 

18.048  I        18.548 

£35,635       £36,168 

£533.144     £539.586 

444I4  444I4 


(io.ids,   etc 

Total  f.irweek 

Aggregate  for  22  w,  eks 


i^hton    and    South    Coast. 

iv^29  ,       1909^       FaV-JOB. 

£51.899       £40,260 

I        16.369  16.291 


Metropolitan    District. 


loods    etc 

Total  tor  week 

.Aggregate  for  21  we 


K,  £1.0Ub    Inc.  21  we 


Midland. 


Week  ending  May   29  1       1 909.       1  a  1908. 

Passengeis,  etc '  £101,000  I     £76,000 

Goods,  etc 150,000  I     146,000 

Totalforweek £251,000     £222,000 

Aggregate  for  22  weeks    '4.806.000    4,938,000 


Mile 

open    

I,<)0;l2 

1     1,40712 

Inc. 

his  week.  £29.000 

De 

.  22  We.ks 

.  f  132,000  _ 

Midland    Great  Western   of    Ir 

^V,  ,  k  ,  li.liii-    M,u-"28 


ek.  £7      Dec.  21  weeks.  t3.?35 


North    British. 


■\Vi    kindint  Mn  30 


1£09.      ',  a  1908 
£35,305        £39.089 
62.085  i        61.250 


£97.388  I  £100,319 

1  496.977^  1.547.942 

1  321I4     I     1.31934 


North    Eastern. 


1909.       i  a  1908. 
£69.596  I     £57,530 
134.142  '     130.057 


21  weeks,  £56.138 


North   London. 


Week  ending  May  30 


ate  for  21  weeks 


1909.   I  a   1908. 
£3,911    £4,155 
3,621  I    3,4S4 


.21  week,.  i-3,7i9 


North    Staffordshire. 


.ding  May  30 


1909.    a  1908. 
£5.827  I   £4.P66 
;  13,155  ,   13,201 


this 


ek,  i533    l>ec.  17  weeks,  £6.242 


Great  Central. 


iiding  Ma.^  30 


W. 

PasMngers,  etc 

(;  .',d-.   etc 

Tolal  for  week  

Agi:regate   for  21    weeks 
Mijesj,pell_.  _- 
Ine,  this  week,  f.^,380      I '■ 


1909.       '  a  1908. 

£25.600       £20.620 

S'^.SOO    _    56.900 

,,,      £fc0.30'J  I     £77.520 

. .  -  1 .550.910    1^94,660 

^  .   2^9  _    ! 609 

.  21  we.ks.  £63.750 


Miles  open    

1        ,487                 487 

Inc.  this  week,  £11 

717     Inc.  22  weeks,  £25,469 

London  z 

ind    North    Western. 

1909.      I       1908. 
£157,000  I  £127,000 
164,C0O  I      169.000 
£521.000 


s  open 

Inc. 

this  we 

ek,  £895      Dec.  21  weeks.  £1 1,003 

Rhymney, 

Weekending  .May  30 


Miles  open    ,^    -_  ^ 1.962'2     '     1.94612 

Inc.  this  week.  £25.000      iHr,  21   week-.   fl91,000 


£7.206  I       £6.E08 
,{144,244  I  £156.662 
5Cl2        '        5012 


Great    Eastern. 

May  30"  ~ 


1909.    a  1908. 
£67,400  '  £51,200 

(io..ds.'ete.  44^600  45.000 

Total  fiir  week £112,000        1-34.200 

Aggregate  for  21  w.eks L9TO.O00    1.986.400 

M[|,',„,„;n    ^,^_^^         1.0S7'.     '    1.056'2  ' 

111-.  Ihirweekr£i7.800      Dec.  21"  weeks,  i-16.400 

Great    Northern. 

^    Week  ^ndinlT  Mav  29       ^  1909-       '.719087" 

Pa.-engers,  etc .■ £6C,280        £44.400 

,;,,;„1„,  c-tc 59,520  !        65.400 

Total  for  week £119,8C0"i  £107,800 

;\ggregate  for  21   we.ks  ',<. 241,500    2.307.400 

_ _ ._]     1.003,'/^^     998'' 

t-12.n'-in       Dee,  91    weeks.    i-65.O00 


Miles   op, 


London    and  South    Western. 

South    Eastern   and    Chatham. 

\V,ek  ending  May  30              1       1909. 

Passengers,  etc 1      .£81.200 

Goods,  etc !        28.900 

Totalforwe,-k  j  £110,100 

Aggregate  for  21  we,ks    1.789,900 

1908. 

£65,600 

50.300 

£95,900 

1,790.200 

Week  .  mling  ,Mav  29                       1909-               1908. 

Pass.-ngei-s,  et,- '    £80.977       £64,282 

tioods,  etc 20.858          19.695 

Total  f,,rw,ek £101.835       £83.977 

Aggregate  for  21  weeks    1.687.491      1.663.194 

Miles  open    1,01912 

1,0191? 

Miles  open    654        1         654 

Inc.  this  w.ek,  £14.200       D.-c,  21  weeks,  £300 

Inc.  this  week.  £17.858    Inc.  21  weeks.  £24.507 

London*   Tilbury   and    Southend. 

Taff  Vale,  m 

W,.k  .nililig  Mav  30                      1909. 

Passengers,  etc .' £9.125 

(,o,k1s,  etc 2,664 

a  1908. 
£7,670 
2.358 

Week  ending  May  30                ,        1909.       :  a  1908. 

Passengers,  eh- 1        £4.044!        £4,509 

Go,.ds,  ,.te 16.008          15.491 

Totalforweek  ill, 789 

Aggregate  for  21  weeks    £198.829 

£10,008 
£191,966 

Tol.'iHorw..,.k    1     £20.052'     £20.000 

Aggngate  for  21  weeks £417,779  1  ,£422,812 

1    Inc.  this   wek,  £1.7W1     inc.  21   nveks.  iR.RR3 

lo.v  11,',  ■„.,  k.  152       D,c.  21  weeks.  £5.053 

..     /.    Iii.lu'l.s  th,.  ri-ceipts  of  the  Vale  of  Gla 

>f    th,-    ('onipany-s  .Toint    Lines,     e  Exclusive  of  U5J 

h   Includes   vKll   niiks  J,iint  Line  IG.X.  proportion). 

20G   miles.    Canal  111)  miles.      I  Includiss  steamboat 


June  5,  igoi;.] 


TriK     RAILVNAV    TIMES. 


OFFICIAL    TRAFFIC    RETURNS. 

FORBIUN    AND    CULUMIAL 


BRiriSH   AND   IRISH 

RAILWAYS 

,   &c. 

BkUmf. 

'  MileaKf. 

LatfKl  Kari 

lllKM  RufM 

rttJ. 

U:;.  ...,. 

1003. 

1006. 

Wk.  or  Month. 

1909. 

!"■ 

Uakvr  Su  a.  W. 

■•» 

*i 

May  ■ill 

ssa,>au 

X 

Bolfwt  &  Co.  D. 

80 

80 

May  38 

3,301 

.1  ■••'7 

l)r«.m.  4  MiT. 

SI 

01 

.May  i«) 

2,0S8 

l!l,17:l 

Cli.  C.  Ku.  .S  H. 

71 

'} 

Mar  -J!) 

4,010 

fi7,:iOii 

Cltiatnr  a  Work. 

•■wt 

2hJ 

May  30 

1.237 

1, 

21),  113 

Cock.  Kea.  .t  I>. 

SI  J 

31 1 

May  29 

600 

(III 

Cork  U.  «  S.  C. 

103 

1U3 

May3R 

l.Wl 

l,M7l( 

:h.7.-.7 

31,0  r, 

«1 

May  38 

406 

.WJ 

7,131 

«,9-.7 

East  London 

i>W 

61J 

MatxUi. 

8,190 

3,032 

9.131 

1»,4'K 

a.N.  and  City  ... 

!l| 

3» 

May  29 

1,401 

1,!m7 

31,901 

3.-.,'  10 

G.S.,  I'ic,  It  0. 

91 

91 

May  29 

5,790 

6,.';il0 

I21,.-i.->« 

113,HStl 

Irtlti  of  Man   

4«J 

•tci 

May  29 

■KZ 

709 

1II,().'>1 

9,H8S 

IslcotWlKlit   ... 

Hi 

H» 

May  29 

729 

r,aH 

I2.:i«.''. 

12,40M 

lain  of  W.  Cent. 

ail 

mj 

May  29 

(M7 

612 

13,101 

13,1H5 

LiTvr|KN>l  Over. 

61 

6t 

May-SO 

I,S3B 

1,4.W 

2s,r,«o 

S0,6HM 

Manu.  Canal 

— 

■  April. 

^,421 

36.911 

K,(l.9!8 

14t',;)05 

M'lMirt.  Jt  Car.  .. 

41i 

"1 

May  29 

2,«)1 

2,004 

4!:.y3i 

41,210 

ot* 

«t' 

May  29 
.May  30 

1,991 
3,374 

l.S.)2 
1,794 

4i,2(a 

31,H|II 

40,019 
32,2.1S 

.Mid.  A  S.W.  Jn. 

Neath  &  BtvooD 

— 

— 

May  30 

1,761 

1,009 

31,141 

30,440 

PonTallwt  

— 

— 

May  41 

2,700 

2,219 

.'Vl,&-i5 

49,152 

Hhon.  A  S.  Bay 

SI 

31 

May  SI) 

2.507 

2..'rj) 

43,7H3 

4C,r>K0 

Stratford  4  M.  J. 

51  i 

Mi 

Miiv  :«) 

717 

i:n 

14,458 

14,974 

Bailwajr. 


In.  lly«.  H„v.  a 
Irutf.  KattlCHt.  ft 
I  ruK,  North  .  n 
\V.  uf  Havana  >l 
W.l'.  \  Yukon  b 
7,af.  A  Huolva  >i 


Mlltaflc. 


1007-8 


LaU»l  Eamlnita  Kr| 


May  1 
April. 
April. 
Mar  29 


.May  i'J 
-  ,10Uy».  MiivSl 
112  April.' 


UNITED   STATES    RAILWAYS 


FOREIGN   AND    COLONIAL   RAILWAYS. 


Latctit  Eamin;^  Reported. 


1903-9.J  1907-8.  Wk.  or  Month. 


Aicoy  &-  liand.  1 

.\lKccinw i 

.\ni;.-Cli.  Nit.  a 
.\iituf.  4Bol....a 

Ar?.  N.E a 

AMiam-Bemfal  f 
lien.  A  N.W.  ...c 
Bine.  Dixiars...c; 

Esteu»iun8  — c 
Benital  NaK.   ...c\  2,316 
Bil.  Hir.  JtC....o 

Bolirar a 

BomI).  B.  AC.I.e 

State  Lincst  ...e 
Braz.  Gl.  Sn....if 
B.  A.  &  Pac.  ...a 
B.  .\y.  Conl.  ...i 
B.A.  En.  &S.C.a 
B.  Ay.  lit.  S.  ,,.0 
B.  Ay.  West.  ...a 

Bomia r 

Can.  North b 

Can.  Pacific    ...(■ 

Ce«.  Aruontine^'  2,39".; 

Central  Cmfi... 

East  Extrn. 

North  Eit. .. 

West  Eiteu. 

ChUlaRoe 

Cordoba  Cent. 
•Cent.  N.  Sec. 
Cord.  4  Kos.  .. 

Cosla  Rica 

Cuban  Central  o 
Del.  Ira.  &  K. 
Denierara    .... 

Bcrbice    .... 

West  Coast . 
Doni.  .\tlantic   b', 
Dam.  of  Canada  ft' 
East  Indian  —  r 
Edypt.  Delta      i 

Emu  Bay fl 

Entre  Rios o 

O.  Tk.  of  Canada 

Main  Line  ...a 

Canada  .\tl.  a, 

O.  T.  Wcst...ii 

Det.U.H.4M.a! 

Toul    oj 

Gl.  Ind.  Pen....o 
G.W.ofBraz.  c 
H.H.  Nizam's    c\ 

Hyder.  Ood.  el 
Indian  Mid.  ...r: 
Inter,  of  Mex....»' 
La  U.  4  Car.  ...a' 

Lenp«ildina  a' 

Mad.  4  S.  Mah.r 


2,740  i  2,657 

1,301  I  1,219 

1.310  '  1,310 

3,094  2  H74 

9,-iao 

2,390  1 


May  1:9 
.Mav22 
April. 


36}  Jan.  I— Mar  1 
117    Jan.  1— .May  1 

Mays 

April. 
April. 
Mar  29 
May  29 
April. 
May  29 
April. 
Mar  311 


1909. 

190s!.' 

14,000 

10,I)0D 

.ss.sog 

41,203 

lo,:t0O 

li,.-<00 

26,!iOJ 

25,100 

4,»»f 

3,7:10 

W),000 

Hl.liW 

3,KI,«00 

3,52,806 

6,00,000 

5,32,000 

8,867 

8,015 

8,2.>S 

.3.9:12 

Ma 


•M 


271 

271   I 

192 

12s 

182 

i.sa 

211 

211 

128) 

12s:  1 

643| 

6131; 

ISO 

210 

201 

241 

241 

1621 

102  i 

21* 

2U 

39 

89 

.May  .30 


>Uy  29 
Jlay  29 
April. 
Mar  30 
Mar  :io 
Mar :» 
April  24 


5,01,000 

5,.53,000 

18,.'J00 

I      82,510 

14.025 

I  7.38 

I      70,8tiO 

42,97.'< 

4,01,102 

213,200 

,2,l:!9.0(10 

91,771 

11,6S0 

2,7.18 

2,375 

1,792 

7,775 

5,005 

10,305 

5,850 

7,420 

8,000 

87,(K)0 

13,394 

3,270 

3,401 

87,450 

151,500 

I0,92,;l0() 

5,861 

5,014  I 


.March. 

May 
AtWLsl. 
Mav  -29 
lOdrs.  May  10 
April. 
Jlay  29 


10  dys.  Mar  31       103.51S 
10  drs.  M 
10  (lr<.  M 
10  ,lr^.  M 
10  rty 


4.8i,ooa 

5,(Xi,IXKI 

14,750 

I       70,.3O;) 

10,2711 

XiW 

81,8-25 

47,:M9 

4,13,201 

192,  KKI 

1,718,000 

I    95,099 

■       9,88(1 

2,924 

1,514 

1,177 

.    10,480 

4,405 

10,1.55 


2,200 

8fi,4:ii; 

175,741 

17,01,1X10 


.i^grofrato  to  Date. 


1903-9. 

321,8,111 
1,60:1,812 

12.S,0O0 
4->-*,750 
18;  1,098 

io,;)9,.3:i5 

CO,!)3,760 

1,01,061 

1,84,903 

1,13,0:1,00c 

.•12,101 

51,485  I 

99,oi.(X)n 

1,OJ.59,000 

70,2.50 

3,8:17,057 

117,021 

20,813 

4,2:10,117 

2.0>«1.8->4 

74,20,-255 

K.SKl.yOO 


■i.lXO 


4.511.070 


95.055 
210,955 
201,750 
21:1,202 
lll'.l.-i«; 
8,01,100 
12,115 
10,,'<01 
9,019 
37:1,6V) 


305,01)0 

I,598,/72 

I:->5,9.-.0 

SOI.KGl 

l.'>5,01;l 

15,91, ;);)fi 

59,2.).G73 

1,19,500 

2,03,440 

1,07,00,011:: 

32,599 

.39.025 

94,:i8,ox 
1,12,01  ,o;)ii 

63,750 

3,:!a3,oi8 

100,700 
29, 180 
4,108,9119 
2,0l2.:lO-i 
70,10,072 
.'■■.:i38,0(X) 
i;5,H'2)>.IXK) 

i,.>ii.->,an 

103.174 

lO0.:155 

09,s7;i 

01,981 

80,;)oo 

1.89,400 

2;l2,l'.i5 

278,501 

:i.S7,2l  I 

9,10,115 

31,825 

9,911 

7.214 

361,913 


.Alah.  lit.  Slh.  .. 
Ala.  N.O.ST.  I- 
,Atc.Tr.p.4S.Fe 

Hall.  4  Ohio 

|Cint.  of  Oeor.  .. 
of  N.J.  .. 
IC'hes.  4  Ohio  .. 
IChic.  lit.  W.Ht 
ilCh.  Mil.  4  S.  1- 
|Cin.  N.O.AT... 
!CI.  Cin.  fh.  4c 
(Denv.  4  Rio  (i 

fEric 

IlllinoisCcntnil.. 
Louis. 4  Xn-h.  . 
Minn.  4  St.  I,.  . 
M.St.  P.S.  S.  .M 
Miss.  Kan.  4  T.. 
!Xat.  of  .Mcrico  . 
|X.  Y.  C.  4  11.  K 
X.  Y.  Onl.  4  W 
.Vorf.  4  West.  .. 
'Xorth. 


9,8IX) 
3,992 
1,915 


7,510 

:i;i7  ■ 

1,982  I 

2,710 

2,170 

4,518  I 

4.:t-i7  , 

1,0.>7 

2.:i9l 


9,437 
4,000 
1,913 


7,510 
337 
1,982 
2,689 
2,108 
4,377 
4,318 
1.028 
2,:l09 


.  Jo> 


Sl.L.4Sn.  Kr.. 
St.    Lnuis  S.   W 

S.iulhcrn   

Texas  ,t    Pacili* 

Wabash 

WhI    4   1,.   Eri, 


;i,o72 

3,072 

1,750 

l,7:^2 

:i,5s7 

3,.-,8H 

1.9:w 

1,870 

5.095 

.5.017 

319 

312 

4,7-20 

1,720 

1,409 

1,409 

7,0.55 

7,014  , 

1,HSI 

1,884 

2,514 
412 

2,511 
412  1 

Latcht  Ea 

■ningB  Be 

Kirted.       1 

Wk.  orM'th. 

1909. 

vjm.    !' 

2nd  wk.  .May 

!iol.309 

!J.il,.'.:ll  .1 

April. 

4H5,0(K) 

lu.ixjo  ' 

March. 

8,272,722 

7.I01..',2" 

April. 

5,701,92.-. 

5  lr'4  7  k.'. 

2iid  wk.  Mar 

102.21X1 

March. 

2,:ill,121 

1,7'.IO,011 

2nd  Kk.  Mar 

G12.8-,H 

lls.:i-i) 

3rd  wk.  Mai- 

1:I2,.V,I2 

i:i:),:iiy 

March. 

5,00I,!1K2 

1.777,010 

2nd  wk.  May 

118.910 

i:K.Ik2 

2.180,121 

I.X8:).2I2 

2nd  wk.  May 

:mi.9iki 

:i22,li»i 

March. 

I,:is8,in5 

:),7r.H.ir,ii 

April. 

i.i'M.-nn 

:|.!I95,71N 

2nd  wk.  .Mar 

8ii.u:«) 

751.7-4.-. 

2ii(l  wk.  Mav 

01.910 

2ii,l  wk.  M,.v 

22J,:iiK 

I8.',9:i:» 

March. 

1.900.  IMS 

i,7s5.r,'.ii 

2nd  wk.  May 

1.051.020 

!►.'". ;ii7 

March. 

7,:i:tl,7l8 

March. 

719.97:t 

Man-h. 

2,107,9.'.8 

Jlnrch. 

-.,477,8:16 

i.7.::.:::i 

March. 

127,.557 

Uii.r.'.iii 

Marcli. 

I.210,1'20 

!,h09,i;15 

2nel  wk.  Mar 

180..-.91 

lli«.:;s:i 

2n(l  wk.  JIa'y 

87ll,l:^2 

811.8111 

2nd  wk.  .Mar 

2.32,22!l 

195,:tl2 

2nd  wk.  .May 

4.57,2i)5 

415,319 

Slurch 

410,06,-> 

.SIXMIX) 

IU09 

4,51,171  i  1,09,4:10  '    77.»7  1 

19,882  n.iai', 

19,IXX)  |M,.'ri«i 

15,H6-<  11,514       1,010, 

7,5:ci!  -              2l,«;'>i 

1,915  2,200           15,I.'i2 

l.ilfiO  5,.'rfi0         250,010  ' 


.57  |-.).I2>',I75 

.'..120.017  5.IC.r,,l»5 

71 ,1  x;,93i  7ii,2lii.:i7l 

.'.".ui«i.:i7:l  .^l.lMl.HIO 

'.I.919.KP1  lii.l»l,2l:i 

r.i.is.',..',7«  2o,:i7l.l:«i 

2J.hi'.0,ns7  22.'j:k.'i71 

7.-jii.',.-,-2  7,2l7.:i:{8 

I5,M.I.:|(»|  ll.|M<.(..5!»2 

0.77h,217  u,;i7o,7syo 

19.701 ,4r,K  i«.)3i.is:i 

17,9;i7,l««l  17.9.50,071 

:r7,'.i:iiMiii  :k17J,:ik« 

li.ixvi.i:i',  I9..',85,779 

■a.'.«f.i.:K'\)  ai.i2i.*2 

:i.o-j';.9-.'0  :).:i;i2,:)02 

i",wji,-2;il  io.-i-.:i,4i9 

19.017.70-  1H.5I7.(.54 

'■i,'"'.:l'.7  21.517,8.58 

-  .  -'    I-:l  G'.I,HI9,488 

•  s-u  0.ir2:i,llll 


7:15 


.:...-■ '.^ji  .',;i,078,20C 
1.2:ii;..'^-9     1,21.5,792 

■>.7ir.i.2s9  a<,4!«).i:w 

9.121.:«;i  •<,514,:l09 
I5.7SI2.18.5  :i5,.'»n,.'i02 
I2.M<I2,(XI5  12.97Sl.411 
22,:lt;f,,7-.3  •22..-.70,|-.(M 

l,212,K(>l  1  4,:k;,-jo9 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Gross  Earnings. 
1909^       '         1908. 


Net  Eamlogs. 


Ma 


392         392    Jan.  1— May  1 
l,129t    1,126  Mar  22 

730         730       7  dys.  May  21 


9,.'«M  ;  11,013 
:»,173i  22,0:1:1 
9,010  7,.-.70 

211.871      21X1.-2-2:) 
ll,G8.(XXl    ll,.5.<;,;-u5 
8,139  0,.535 


Manila 


1,580      1,.571  : 
3,123      3,088-; 


Ma.Hhona1and     a 

Mexican  i 

Mel.  S>uth b 

Mid.    I'rvmiayai 
Nas-sjo-Oscar  ...ai 

Nitrate a 

N.W.  of  IrOK.  6 

Ottoman at 

Panw.  Cent.  ...6i 
Pcmr.  Corp.  ...Jl 
Pira.  Alh.  Pel.  )i 
Puerto  C.  4  V 
Queb.  4  li-St.  l.b 
Quebec  Cent.  ...6 

Rhodesia a 

Rohil.  4  Kom.  r 

Luck.  Bar.  ,..r 

Salrador h 

San  Paulo   a 

Sthn.  Punjab'. ..c 

Ludha.  Kxt.   e 


..b:      211 


.Ma 


>Uy  29 

-  April. 
821     10  dys.  Mar  .11 
263     10  dys.  May  31 
197             April. 

—  March. 
291        Jfar  16  to  31 
111  .\pril. 
aai             .May  29 
155  May  29 

May. 


ai 


222 

S32 

203 

190 

an 

237 

IIXI 

100  , 

118-; 

118J 

155 

1.55 

April. 
April. 


Mayl 
Mar  2D 
May  23 


5,250 
14,307 

7,:17,.573 
,5;),.-*14 
26,1.50 

221  ,«0  1 

a5,ooi 

7,2rtl 

4,9.'B 
17,819 
23,600 

4,180 
111,491 
909.9.->3 
500.092 

2,.5(X)  I 
44.091 
21,008 
40,091 
25..5»< 
3;l,9»l 
18,.tO0 
15.694 
01,625 
17,300 


2,48.287 

l.tl.  1!X1 
:l.2.50 


3,60,10,000  3,67,1:1,001. 
•2:l,:>M  26.479 

275.2t;2  i      -288.8-2:1 
33.S,4I3  1      270,121 


2,2:18.2:15 

121.101 

4:l.'l.-<2rt 

119.-i!l 

2.1U2,:).I8 

;2,87,.'.0,001 

1      189,521 

18,05,0:17 

13,96„50.1 

I  .50,80.1:12 

0,92fl,:i70 


7.:i8,lii5 
:ifl,:i78 
22,007 

205,.'»X) 
3I,1K| 

o,7t;i 


815..-.IXI 
5-J8.9'.N 
3,750 
.39.1**) 
21,860 
43.310 
2li,«'.<i 
29..>:io 
i;i.-i-.o 

18,981 
72.052 
lO.rcfJ 


451.'.X1;I 

I-2s.i;:t:i 

3,024,0.11 

2,K1, 11,9-2.- 

228,868 

17,1.5,290 

l:l,20,:5,50 

44,99,8:18 

5,75:l..'«0 

21,2.-.0 

:i87.oi3 
l,28..-.:i.l7-2 

1,1X15,8-,.-, 

!rj.iv;2 

3,071,11X1 

571,007 


209,2;l'. 

9J.-2y2 
5.0-2S.51 1 
8.>«'.l.7-2:l 
L.-JXJ.-iK-. 

10,'2.-/J 

im.r\- 

899..59:l 
170,511 


21,IXKI 

40i.:cei 

I,19,8:!,4.-<i 
92-2.l'>80 


.57.s:i-< 

1.3,017 

21:1,110 

199.9.51 

91,-2a'. 

l.s70,JI4 

l.-27l.fi7:l 

I,'.r7ll,l>i; 

I2.(X¥) 

147,988 

972,292 


a  Euningi  repottal  Id  pooaii,  b  In  doUiis,  0  la  rap»> 


4.7H.74fl      l,.31,li'wl 
7,09,:t92      0.41,'.xn 

i..v,i.:x->s    i.->->i.77M 
i2.Hi.i«i    i:i.->."7i 

2.'.'l.ll".7       :l..'.s.'.i7'.l 

¥ln  inllr-M.  ,  in  r.^<. 

'  IiiC'jilin);  N'ofth- 


( <Uabajna  Gt.  Southern  Mar. 

Julv  1  loM.ir.  .11 

.4.tch.Top.  4  S.lnt.1  i'i  Mar. 
July   1   to  Mar.  31 

Baltinioro  and  Ohio     Apr. 

July  1  to  Apr.  :I0     . . 

Canadian  Northern  . .  Mar. 

July   1   to  Mar.  31      .. 

Canailian  Pacific  ....Mar. 

July  1  to  Mar;  .11  . . 
Chesapuako  and  Ohio  Mar. 

July  1  to  Mar.  :ll  . . 
Chtcaso  Groat  West. . .  Mar. 

July  1  to  .Mar.  :il  .. 
Dcnrcr  A  Rio  Grande  .Mar. 

July  1  to  Mar.  :il    .. 

Grand  Trunk  of  Canada : — 

Main  Lino \pr. 

Jan.  1  t.  Apr.  :10      I 

C.->uada  .\tlantjc  ..  .Vpr. 

Jan.  1  t>.  Apr.  ::ii     

Grand  Trunk  Wstrn  Apr. 

Jan.  1  1-.  A|.r.  .«!     

DotrollOr.Ilr.4.Mil  Apr. 

Jan.  1  IM  Apr.  :!o    

Total  tor  Sysloni    Apr. 

Jan.  1  1,1  Apr.  :l-l      .. 

Loul3Villo4  XaslivillO  Mar. 

July  1  to  Mnr.  31  . . 
Minn.St.P.4S.S.M.      Mar. 

July  1  to  Mar.  :ll  .. 
MUs.  Kan.  4  Texas..  .Mar. 

July  1  to  Mar.  :ll  .. 
National  of  Mexico  ..Mar. 
Sew  York  Ont.4  West.  Mar. 

Jnlv  1  to  Mar.  31  .. 
Phil,  and  Reading  ..Mar. 

July  1  to  Mar.  :ll     .. 
Co,al  and  Irim  Co....Mar. 

July  1   to  Mar.  31     . . 
Total  both  Comps.    Mar. 

July  1  to  >lar.31  .. 
Pitts.CinCh.&St.  L..  Apr. 

Jan.  1  I-.   Apr.  :«)    

St.  Jo.,  and  Gr.  I»l.  . .  Mar. 

Jlliy  1  to  .Mar.  31  . . 
St.  Louii  4  San.  Fran.  Mar. 

July  I  to  Mar.  31  .. 
Southeni  Railway Mar. 

July  1  to  M.ir.  31  .. 
l-nion  Paoillc Mar. 

July  1  to  Mar.  31  .. 
Wabash    Mar. 


$-285,0,-.0 

$219,5s3 

$100,119 

$50,009 

2,l.-<s.7(,, 

2.77.i,.i:l7 

-o:i.,'.05 

4H1,06( 

>-,272.72J 

7.l»l..-,-2ii 

3, 175.r.(Xl 

2.9:ti,:!:ci 

70.210,:17I 

27..3(r2,590 

2l.8;«).5:il 

5,ir24,7s.5 

l,8:ti,iio 

1.I04,.560 

O'l.lMl.ltIO 

19,G8!I.4II 

lO.Kin.OGfi 

7:(H,7IX) 

0-ij,:l0!) 

•201,500 

7.1112,01X1 

0.997,<XX( 

•2,150,11X1 

1,979,700 

0,518,7lj:i 

5.124.931 

l,80:i.7iw 

1,301.03<.I 

50,9.58. 4-vi 

51,9:ts,lr28 

10,990,779 

10,71:1.141 

2,249,01:1 

1,910,931 

X8,5,79!l 

072.775 

19,0:10.2-2 

2o.;i8:i.:)(ii; 

7..-JI9.:l.-,;l 

0,876,170 

7l;i,510 

0.51.17:1 

7l.r.oi 

109,470 

0,-2lV.,7!«'. 

0,215,O'^l 

SlO.P.l.-, 

!, 067. 171 

;,07i;,:)02 

l,3|o,319 

;IN2.:152 

Iftl.Ift^ 

15,.H:X>,t71 

4,:ilO,OI9 

5,1!I6,7I9 

i488.,500 

1:I07,'.XX1 

XI -."^."(Xl 

fl;H„500 

l,7::"i.lixi 

■11-0.1 

;I19.7IX) 

21, -.1X1 

1  770 

d.f.  3.1X10 

lo;i.l5l 

!'0,l(X» 

d.-f.  2.9:«i 

dcf.   17,71x1 

101,7ix) 

'.xi.:«xi 

:«.Oixi 

•23,.'.<»l 

:i(Wi,iii:i 

.3.58.91X1 

K.',:»xi 

7rt.!»») 

•2:1,11X1 

•2.71X) 

dcf.  100 

ii,i.:bkp 

!  O..XXI 

in.o.-.o 

700 

*,|..,tw,IJ 

OXfl.lKI 

193.-70 

1.54,91X1 

2..i,s,(,.,tl 

r^nl.ijn 

379,000 

S3.9o7.:ci-< 

»:i.5i.N.7rj; 

»1.:I0.5.98I 

Sa.59.107 

:ii,o:«i.r,:ei 

.3l,0C»!.7:ll 

12,17:1.111 

^..•Wl.'Jl.*! 

l.(>-22.lil0 

821.118 

l.5n,:iK8 

312.>£<g 

9,li:CI.!»l2 

4,.')i>J.4ao 

3,.5,>4.l»-7 

.559.7.18 

4'22,;iaG 

19,017,768 

18..547.I5I 

fl.8T3,Ci58 

6.niO..'efl 

,.5;rj.p.i7 

l.:!*.!.!*.'.! 

2,(WJ,031 

1,6AI,n7I 

719.'.l7:l 

fl07.l(r2 

•ax.Kn 

l.-.<l..TI»l 

0.-2:Sl.-237 

0,O2:i,lol 

1,HI7.122 

1.7W..-VI7 

:l,73I.U3 

:i.fxi8.Ml 

LRU  .227 

l.Il'.i.lo- 

:».  100,075 

.•12.1.-.5..-,21 

12.iH0.0I5 

U.-.-w..-2;i- 

2.MS5.5I2 

1,0113.7-2 

2('.:1.515 

(1.1.  ti.iwi 

25.ii-.'j.'.r.8 

•Jf.M-.f^^l 

1,121.-15 

■2..>-.7..'J'/l 

0..5-<0.O85 

4,072.110 

I. ■.'.'.7.772 

1...TI.717 

.-v-..8-i-..OI2 

Cll,.Tfi3.:l-l 

13.51 1.CX) 

i;t.:02.-vv- 

2.220.0.50 

I.»»l.:li8 

:(75..|l 

:i->-.,ii!xi 

8..-26.118 

7.9-1.178 

1 ,775,-.r.i2 

I.K0.2II 

127, .557 

1  I0,fi99 

:»l,-.«r2 

05.08:1 

1  ,'230.h«l 

1.2t5.7'.rj 

l'2:l.i'<i7 

.522.7rW 

.3.210.1-20 

2..80!l.015 

1.-2S«-..:)(15 

91 1 .797 

2«.7ll'.l.>9 

28.l90.l:tS 

-.•201.  i:w 

7.701.797 

4.0IV..1.-.4 

l.lOO.T.ll 

l.i.-.5..179 

1. '201. 8.38 

39.w72.01 1 

in.i.-^.'.r,2 

12.'C-.147 

9.692.905 

0.1.-.7.(ri5 

n.»l5.JI-,( 

2.900.248 

2.U5.I0O 

59.125,0-23 

.V<.ll9t..-.90 

a9,l>«l.374 

23.304.513 

2. 1  l!l.mi 

1.970.131 

-Wl.rt* 

361,901 

I'.l.:»lil.liM 

19J^2r>.;l52 

5A58.n38 

5J70.1O5 

)  r*luoal  tc 
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THE     RAILWAY    TIMES. 
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Established  1868. 


HEAD    (Telephone:  2866  LONDON  V»ALL. 
OFFICEl  „  11489    CENTRAL. 

„  837    EAST  (STRATFORD). 

3  ANSTEY(LEICESTER) 


PATENT  VICTORIA  STONE 

Laid  on  London   Stations  for  over  20  years,   and   is  used   extensively  by   Great   Easte  n, 

Great    Western,     North    London,   Great    Central,    and    other     Railway     Companies     for 

Platform  Coping   and  Paving,  etc. 

ALL  KINDS  OF  ARCHITECTURAL  WORK  TO  MATCH  PORTLAND  AND  RED 
AND  YELLOW  MANSFIELD  STONES  AND  OTHER  PLEASING  COLOURS. 


THE   RA.TEIVX   VICTORIA.    STONE    C01VIPA.INIY,    LIIVIITED, 

Head  Offices:  10,  11,  12  &  13,  HAMILTON  HOUSE,  BISHOFSGATE  STREET  VPITHOUT,  E.G. 

fWorks:    STRATFORD    MARKET,    ESSEX,    and    GROBY    QUARRIES,    LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECIEO  OR  ASSOCIATED  IN  ANY  WAY  WITH  ANY  COMBINATION  OF  ARTIFICIAL  STONE  MANUFACTURERS- 


New  Models  10  and  11 

REMINGTON 

Do  more  than  supply  every  aemand;  tney 

anticipate  every  demand  o{  every  user 

o{  tke  writing  macliinet 


Some  of  the  New  Features. 


New  Single  Dog   Escapement 
New  Column  Selector  i Model  lOi 
New  Built-in  Decimal  Tabulator 

Model   111 
New  Two-Color  Dial 
New  Back  Space  Key 
New  Variable  Line  Spacing  Lock 
New  Shitt  Lock 
Perfect  Visibility   ol  Writing 


Remington  Typewriter  Company. 

100,  GRACECHURCH  STREET,  LONDON,  E.C. 


LEOPOLD  WALFORD  &  Co., 

AGENTS    FOR    THE     UNITED    KINQDOM    OP 

B.Z.B.  PATENT  FUEL^ 

Manufactured  writh 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.C. 


T.lE«npUo   A^lrrj.— "BIIIKAUI,    I.ON'DO.V." 
Trje^os.   Na.-- tUO    LORUON  WALL. 


WILLIAM  JONES 

AND  SONS.  Ltd.. 

Cecil  Street   Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

AND 

FITTINGS 
CAST  &  MALLEABLE  IRON. 


LONDON,    EDINBURGH    &   GLASGOW 

ASbUKAXCE   (  U.UPANY,    LIMITED. 

The    L.,  E.    &   G.   OPTION    POLICY 


^?«^,- 


HeaU  Otii 

Application  (or  Agcnc 


:  £.USTON  SQUARE,    LONDON. 

invltcJ        I  HOS    Ni;il.L,    General  Manager. 


I')'^').] 


Till'     RMI.WW     TIMi:S. 


f  -  l^llllllilJIIlllffll 


Colvvyn  Bay,  North  Wales. 


JAMES 

KENNEDY  &  CO., 

Ltd., 

^ 

f^^ 

69,  BUCHANAN 

St.,  GLASGOW. 

^*<€ 

C^ 

Lt^^^ 

HliASl.hE:S:- 

UVEBPOOL  d  LONDON,  Eoglind 
CmCDIKATt  Ac, 

^^v^^^f^ 

^ 

b^^l 

C.S.A. 

r# 

jWf^^y^ 

in  Ame 

SAWN 

v=^^-^ 

Aj^v^^ 

TO 
rica 

SIZE 
under 

JilJrf^lS 

X'^ft^ 

t^^^ 

3wn  supef 

visi 

an  and 

A^^^ 

shipped  direct 

to  a 

ny  port 

^f^\ij 

^■^ 

of     th 

e     United 

Ki 

igdom. 

^^k^^'^^ 

Orders   solicited    now 

(or  dollTcrj 

du 

ing 

wr 

tlio   (iimmc 

r   of  1W3. 

L.  &  N.W.R. 


VISIT 


NORTH 
WALES 

during  JUNE. 


Those  planning  to  take  their  liolidays  in 
June  should    ask    for    the    Tourist    Guide 
to   North  Wales  at   any  L.  &  N.W.  Station 
or  Town  Office  ;   a  copj'  will    be  sent    post 
free  on  application   to    the  Superintendent 
of  the  Line,  Euston  Station,  N.W. 
FRANK  REE, 
General  Manager. 
Euston,  1909. 


Mr.  JOHN  E.  RAWORTH, 

7atent  ^gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY.     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


Awflrdea  silver  medal 

Roilwoy  h  Tromway 
section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIME,  MONEY 
ACCIDENTS. 

2  doz.  Assorted  Sizes,  ;  to  i  In.  4  / 
Samples  Froo,  'l 

FASTNUT,  Limited,  60,  Aldcrmanbury,  LONDON,  E.G. 


IN    USE    ON 

30   RAILWAYS, 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLTS  CAN  BK  U5FD. 


TeUgrams-"  FASNUT,  LONDON." 
Telephone— 12214  Central. 
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The  Birmingham  Railway  Carriage  &Wagon  Co. 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  tiy  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works  : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC     PRESSED    BOSS,     AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


LEOPOLD  WALFOeO  &  Co., 

AGENTS    FOR    THE    UNITED    KINGDOM    OP 

e.Z.e.  PATENT  FUEL^ 

Manufactured  with 

BEST      CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.G. 

TeleffT»pklo  Aiires*— "SHIKARI,  LONDON." 
Telephone   No.-- <650   LONDON  ^AXL. 


LONDON,    EDINBURGH    &   GLASGOW 

ASSURA^•CE   COMPANY,   LIMITED. 

The    L.,  E.    &   Q.   OPTION    POLICY 

is  one  of  the  most  up-to-date  yet  Issued. 


Head  Office.  EUSTON  SQUAHt;.    LOiMUON 
Aprlicalion  lor  Agencies  invited.      THOS    NiiILL,    General  .Manager. 


RAILWAY  AUDIBLE  SIGNAL  Co.,  Ltd. 

Patentees    of 

"THE    DRIVER'S    CAD    SIGNAL," 

The     Audible     and     Visible     arrangement     of    Signalling'     as     used     by    the 

GREAT    WESTERN     RAILWAY    COMPANY. 


By  this  system  the  Driver  receives  positive 
Audible  and  Visible  "Danger"  and  "All 
Right"     Signals   in  the  Cab  o[    his   Engine. 


Being   in  action  at   all  times,   and    under   all 

.     .     .     .        climatic     conditions 

.     .    It    dispenses    with    Fog   Signalling. 


Offices:     31,   BUDGE     ROW,     LONDON.     E.G. 


THOMAS  TURTON  &  SONS,  ^td. 

Sheaf  Works,  SHEFFIELD. 


LOMOQMl 

90.  CANNON  STREET. 
CITY. 


Spring  Steel) 
Cast  Steel  Forging*, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 
Railway  Springs  6  Buffers. 


Davis  Rurtow&Sons 


BRUSH  MANUFACTURERS, 

MEDS 


LIO 
BRAN 


Conlraclors  to  The  Railway  Companies. 


1909.] 


'I'lll,     R\ll,\\\^■     TIMES. 


L.  &  S.W.R. 


EXP.^I^SS    lORRIDOR     traiss 

F, 


PATH    OF 


LONDON 

WATERLOO 


THE    SUNNY    SOUTH 


AND  SOUTH-WEST. 


Includi 


BOURNEMOUTH.  WEYMOUTH. 

Sw.ina»4'?  Portland  Dorchester 

Lyme  Rof^is  New  Forest  Poole 

Portsmauth  Southampton  Scuthsi^a 

ISLE   OF   WIGHT, 


For    Health    and    P 


RAIL  AND  SEA  TRIPS. 

VIA     SOUTHAMF^TON, 

To    GUERNSEY    and    JERSEY, 

A:>o  r.>  St.  Malo,  Havre.  Cherbourg.   Etretat. 
Rouen.    Caen.     TroMviHe,      \m'    vhmkr    tlacks    ix 

NORMANDY  &  BRITTANY. 


ILFRACOMBk,  padstow, 


Barnstaple  I 

Bidoford     <  for  I 
Westward  Ho)  I 


LauncBston 
V'/adobridito 
Camelford 


OKEHAMPTON    (for  Dartmoor), 

Lynton    and       |      Budc  I      To 


Budc 

Bodmin 

Liskeard 


»iton 

Kh- 

altortor 


SIDMOUTH, 


PLYMOUTH, 


KIJCHTFrL  RESORTS  I 


DEVON  AND  CORNWALL 


FREE! 

Illustrated  Gu 

des 

giving  part 

culars  of  Hotel 

etc. 

:    a 

so    Cheap 

Ticket     Progra 

Co 

iipanys 

Stations 

and  Offices 

or  upon   appt 

He 

iry  Holrt 

ics.  S 

JDt. 

of  the  Line, 

Waterloo  Station,  S.E 

_, 

^ 

CHAS.  J 

.  OWENS,  Gene 

ral  Mar 

a32r. 

Alfred  Herbert,  Ltd.,  Coventry. 


No.  4  Capstan  LatKe,  with  Patent  Chasing  Saddle. 

Specially  suited  for  Locomotive  Works,  as  it  will  make  all  t>'f3es  of   Copper 

Sta>'s  from   the  drawn   rod  with  great  rapidity,   and  may  also  be  used  to 

advantage  for  machining  steam  and  water  fittings. 

DESCRIPTIVE  CATALOGUE  ON  REQUEST. 
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of 


iivitins;  subscriptions,  but  bv  wav  of  information  only,  and  no  applications 
of  and  with  rc-fcrt-nce  to  tfiL-  Full  [Prospectus  referred  to  below. 


The  followiut;  Notice  is  not  issued  for  the  purpo: 
The  subscription   List    w.H  ^op^ej.^^^ Monday,^  the^l4m    ^,  V^^^, 


close  on  or 


1909. 


THE  COLOMBIA  NAVIBATION  COMPANY,  I. 


CAPITAL 

Divided 


into  4S0,000  Shares 
SS  U  E        OF 


e450,000, 

£1   each. 


£450,000  FIRST  iWORTGACE  SIX  PER  CENT. (GUARANTEED)  DEBENTURES 

*»T^ ***'»''''*'    ■    ■■"'  "     "  .    ...„„   __  .    „„„  „„^h    nt   Ihp  nricc   of  490   oer   cent. 


of  490  per 


cent. 

Ih. 


■  teanib 


and  other 


In   Bonds  to  Bearer    ol    ilOO  and  £20  each,  at  the  pr 

„elon.i^'\o'tl;rCom;anv'  and  ^Uso^^"^  « J'fi^l^d' ail-^'i^l^S  pr^^^'^  ot  the  Company  >n  the  Republic  of  Colombia,  and  by  a 
r'"^b^^n"a;:/;:ncon^:^^ai;?  ^::l;:^^^i:^U::lr:^  tXr  ::^.m,non  of  pHncpal.  by  the  Cartagena  .Colombia) 
Kailwav  Company,  l-"-*-'^ -^ ^'^  ^rl^'l^nturer^h'^l^'red^ZS'l^P^  of  half-vearly  drawings  during  the  montl>s  of 

ch^Ta;  "oXncrn'  h'  .Ur   19^^^^^  and"hat  a  Servicl.  Fund  of  Ac,, :.5  ^hab  be  set  as.de  each  half-year  to  provule 
(or  the  interest  and  such  drawings  which  wUl  enable  the  Debentures  *"  l^,^J«!"™';f^ ;! 
'"'  ""  the  right  at  any  time  after  the  ist  day  of  January,   iqi; 


The  Trust  De 

January  and  J^'V /■''^^,_>^-:..:;-:;';;--;:'f;.,-V  ,.;;:,■  {..V^^rivb.-ntures  to  be  redeemed  within  2.  years.  r  , 

aii  or  any  of 

The  Company  reserve  the  right  at  any  Time  aiiei   me   .  =  l  >.„.,   ^.  j ., .      ....                                                                                     -  ^ 

the  Debentures  at  par  by  drawings^  OFFICF-B\RTHOLOMl-;\V     L.\NE,     E.C..     AND     BRANXHES,     on     behalf  of    the 

"plications  for  the  aliove  issue  of  /45"«'o  First  Mortgage  Six  per  Cent.  Guaranteed  Debentures 

.  lollc 


I'ARR'S  HANK,  LIMITED. 
Com]>anv.  arc  authorised  to  recene 
at  the  price  ot  '>"  I'-i-  "-nt.,  payable  i 

As  to  Debentures  lor  S.100  each. 
£.13  on  Application. 
S.2S  on  Allotment. 
£,23  on  the  lOtli  July,  1909 
£.23  on  the  lOth  August,  1909. 


As  to  Detjentupcs  top  £20  eacli. 
£3  on  Applieation. 
£3  on  Allotment. 
£3  on  the   lOth  July,   1909. 
£3  on  the  lOth  August,  1909. 


£18 


£90 

Payment  n^U  can  be  made  under  discount  at  the  rate  of  Three  per  cent,  per  annum. 
I.UerJst  upon  the  Debentures  is  payable  on  the  ist  ot  January  and  the  ist  ol  July  m 
e  payable  on  the  1st  of  January,   igio. 


•ach  year,  and  a  full  six  months'    interest 


TRUSTEES  FOR   DEBENTURE  HOLDERS. 

I-;ll\V\KD  UK.NT  (.\ll•^>I^    Dent  Bio.s.   iin.l  Oj.),  f4.    Old   Broii 
Col.    UEUJii;K   \VKNT\\OUTH    FUKliES.   13.    I,.iwn(le.^    Slreet 


lif:0     B.\HB    H.^DUOC'K,    M.T.,    Ship     Own 

■  BiiililiTiK  =  ,    Lnoi-liool. 
Cipt    .T    F    li'To.N  ll.\SKf;i.I.,  48.  Hans  Ma 
f'h.\NK    1>0I1I).  ^.    rum,.   Comt.   Ti-mjilL..   i 
KU\.Nl.'tSC.l    PIMCD.V   I.OI'KZ,    Dainilnimlln,   Lo 

Mnvpins    .^K<'nt. 
Tli<>  full   I'l'.fpectus   states  among  oilier  things 
THIS   OOMI'.V.N'V   l'!>s    bfon  formed  to  nMplire:- 
(I)    Tin-    .-ti-:imljo:its   of    tlif    Ginildot    .Steal 


I(iowi|-s  -i    Uiior-td 
ns,  S  W.   I   1.1.0     'i 

;     li.'ii.v 


Itecl.    to- 


;.ll 


kI   tlu- 


|ii..li. 


liito 


that   undMtakin.s 
together  w 


h   all    other 

of  Banan- 
panv,  which 
Lower   Mag. 


and    othe 
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All  the  properties  of  th.- 
r  transferred  five  Ironi  ai 
niiiion    of    the    Direetoi-s 


••piired  It.v  this  Comp: 


r.\i:rrs  b.\xk. 

ASilUli.ST,    MoKIlIS 


BANKERS. 

I.I.MlTEh.    Bartholomew    Bane     E.C. 
SOLICITORS. 
t'lnsl'   ASl)  CO..   17,    Thivigmoiton  Avem 
BACKERS. 
JU'EKS  A.M)    CO  ,    0,    ThrOKmorton  .Street.   E.C. 
AUDITORS. 
CAHXABY    HAliEOWEI!     BAIJHA.M    /.XD  CO..    Chartered    Accounta 
Hill    Chambers.    E.C. 
SECRETARY   AND  TEMPORARY    OFFICES. 
HEKUEUT    E.    TAYHili.    110.     Cannon    .Slree^    EC. 


The    tiade    of    Colombia,    both    internal    and    external. 


almost 


such  Rivers  the  Magdalena  is  by  far  the  most  important; 


id    tlh 


ral    111! 


of     the     l!e|.ubh< 


The  Hallways  of  tlu 
I'ts  with  that  River,  s 
ied    bv    .siieh    Railwavs 


il  J;"-"i-ii  u'lli  lis  lumieiise  Colfea 
•II  h  •-  "I  Am  hi.,'ii.i  .Hid  Tolima,  are 
i  III.  ins  111  I  in.i.rjiii.Mimn  with  ths 
iLrior  havi'  biru  built  to  connect  their 
hat  the  whole  of  the  passengers,  goods, 
ith  the  exception    of  local   traffic),   are 


of  the  Colombian  Xn 


ir.dv 


.  and  the  I 
I'na  River, 
the   jilatea 


Bogota,  the  capital 
'Ommunication  with 
to  transport  hea%'v 
wuiir    to   the    wholly 


inadeqnato 

mnlcs   and   oxen   o 

and    loss  of   time. 


liable    for  wharfa 


li-    Bagol 
ch.   1!I0!> 


hat,  apart  from 
iiig  that  perio 
e    are    available 


of  the  tr 
id  mails,  t 
84.000    to 


•ipient  rate 
hi.m  under 
the    ]irotits 


upani.s  (inelnding  the 
th.-  I'plier  and  Lower 
•ipts  of  W7N.:iH7  per  a 
imated    expendilur       ii 


i.re-.'"t    isso.i   of  liebriit ,   wbii  11    is    sufflclent   to   pay  the 

and    redemption  fund   more  than  three  times. 


nditional  guarantee  of  the  present  issue  of  Dehen- 
Capital  of  thin  ComiMinv.  except  the  seven  Shares 
alum  of  Ass,>eiation,  will  lie  allotted  to  the  Carta- 
pany,    Limilr.l.   wlio  hold    the    total    Share   Capital 


the  develoimient  of  fresh 
d    bv    the   (Government    of 

.  I    l:;\i  :     ^ti  amhoat   Com- 


of  the 


country. 

iNow  that  tin 
of  the  Repi.bli 


attention 
of  Colom 
developed 


;  being 


A  brokerage  o 
f  public  appli, 
Copies  of  the 


iilii: 


Contracts,    also  of    Ml 
Pin,    can    be   seen    at    tli 


Ashnrat.  Morris, 
London,  betw<.er 
sidiscription  list 


direct?,!  to  the  great  possibilities 
its  agriculiural.  pastoral  and  mining  resources  are 
nd  w-ith  the  completion  of  the  I'anama  Canal. 
10  closer  touch  with  the  trade  routes  and  principal 
the  commaTiding  position  whicdi  this  Company  will 
irtaiit  participation  in  such  developments, 
of  this  issue  will  be  utilised  for  the  purchase  of  the 
■.  and  for  providing  Working  Capital,  including  tlie 
le     Conijiany.     No    promotion    money    1ms    been    or 

,  will  be  paid  on  any  debentures  allotted  in  resix-ct 
ng  bankers"  or  brokers"  stamps, 
n  and  ..Vrticles  of  .iVseociatioii  of  ihe  Company  and 
Beeston's  Cables,  ami  draft  Trust  Deed  mentioned 
offices  of  the  ,Solicitors  of  the  Company,  Messrs. 
1  Co.  No.  17.  Throgmorton  Avenue,  in  the  City  of 
of  11   and   4  o'clock   on    the  ilavs  upon   which  the 


Stock   Exchange  for 


of  the   Magdale 


1    the    li 
is  open. 

to   aliplv   to  the  Committ«e  of   the  Loud 
and  a  .piotalion  of   the  Debentures. 

nd  Forms  of   Application  can  be   obtained  at  the  Offices  of  the 
in  the  Bankers,  Brokers,  or  Solicitors, 
me,  1909 
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REDUCTION 


in  "Without  Profits" 


Life  Ass^^'  Rates 


See  the   new   Prospectus  of  the 


NORTHERN 

ASSURANCE  CQv-  V^ 


I,  A\oorgate  Street.  E.G. 


Accumulated  Funds  (1Q08)  £7,198,000. 


J^ 


r > 

The  new    Budget 
Proposals 

emphasise  the  need  fur  Life  Insurance.  1  lie  pay- 
ment of  Death  Duties  is  something  you  cannot 
prevent,  however  much  you  recognise  that  they 
constitute  a  very  disastrous  drain  on  your  Estate, 
which  you  feel  is  none  too  large  for  those  who  may 
follow  you. 

The  best  plan  is  to  provide  for  the  tax  by  an 
additional  amount  of  Life  Insurance  with  a  first-class 
company  like  the 

Norwich  Union  Life  Office. 

If  your  Estate  is  likely  to  be  valued  at  ^j5,uoO, 
this  involves  a  payment  for  tax  of  £\  ,000  at  the  lowest 
computation.  An  annual  payment  of  Ti 7  los.  by  a 
man  aged  twenty-five  next  birthday  will  secure  the 
payment  of  _/.' 1,000  at  his  death,  whenever  that 
happens.     Other  amounts  pro  rata. 

Particulars  at  otner  ages  on  application  to  Dept  1\_ 

NORWICH  INION  LIFE  OFFICE.  NORWICH. 

v^ y 


THE  RAILWAY  CONFERENCE  REPORT. 

Durint;  the  i>rosi'i>l  week  li;i^  l>r<-ii  i--.iii(l  the  rcju'rt 
1)1  the  Railway  Conference  ai)i)(iintLd  by  Mr.  Ll<)\d  (iturKe 
in  February,  1008,  with  the  object  uf  reviewinf;  some  of 
the  more  important  questi(ms  that  from  time  to  time  ha\e 
bj.n  raised  between  the  railway  companies  on  the  one 
hand  and  the  traders  and  .general  jiublic  on  the  other. 
The  ajipointment  was  in  a  sense  an  informal  one,  without 
an}'  special  terms  of  reference ;  but  matters  discussed 
include  the  ac(]uisition  of  land  by  railways,  increase  ol 
r:ulwa\'  rates,  owner's  risk,  conditions,  settlement  of 
disputes  with  traders,  workinj;  agreements  and  amaltja- 
mations,  and  also  the  desirability  ol  forming  a  permanent 
advisor\'  committee  on  railwa\'  matters.  Though  only 
iS  meetings  were  held,  important  recommendations  and 
conclusions  are  put  forward  which  from  the  character  of 
the  Committee  must  carr\-  great  weight  and.  we  hojie, 
lead  to  acti  )n  in  reli.-f  of  the  railways.  The  attitude  of 
the  Government  and  of  the  House  of  Commons  is  not  verv 
encouraging  to  the  railway  industry.  Last  week  we  printed 
in  full  the  re])ort  of  the  Railwa}-  Shareholders' Association 
in  regard  to  the  attitude  taken  u|i  by  a  large  section  of  the 
House  of  Commons  towards  the  Triple  Alliance  Bill,  and  it 
emphasised  the  fact,  of  which  all  observers  are  painfully 
aware,  that  the  companies  must  not  expect  anv  at-sistance 
from  the  present  Government  in  putting  their  houses  in 
order.  The  Conference  report  leads  to  the  same  conclusion. 
The  railway  industry  is  languishing  ;  and  in  the  interests 
of  traders,  railway  servants  and  the  shareholders  a  little 
active  sympathy  would  go  a  very  long  wa\-.  What  do  tln-y 
receive  b\-  way  of  satisfying.a  legitimate  demand  ?  Nothing 
but  idle  words  and  a  blue-book.  The  railwa\-  rejiresenta- 
tivcs  were  Mr.  Sam  Fay.  of  the  Great  Central.  Mr. 
Butterworth,  of  the  North  Eastern,  Mr.  J.  C.  Inglis.  of 
the  Great  Western,  Mr.  Gu\-  Granet,  ol  the  .Midland.  Sir  Clias. 
J.Owens,  of  the  South  Western.  Mr.  A.  Beaslcy,  ol  the  Taff 
Vale,  and  Mr.  W.  F.  Jackson.  f)l  the  North  Briti"<h.  There  is 
a  practical  unanimity  of  opinion  anung  railwa\- managers, 
whose  views  are  summarised  in  the  report  from  which 
extracts  are  given  elsewhere  in  this  issue,  in  favour  of 
co-operation  and  limitation  of  comj  etition.  Mr.  Sam  Fav, 
in  particular,  shows  that  it  has  been  the  constant  tendency 
ol  the  British  railwa\s  to  amalgamate,  and  that  onl\  b\'  this 
process  can  economical  management  be  olnained.  Mr. 
J.  C.  Inglis's  conclusions  are  very  striking,  and  carry 
.additional  weight  Worn,  the  fact  that  the  Great  \\'i>tern 
Company  is  not  at  j^resent  directly  involved  in  the  mnve- 
ment  towards  co-(  peration  among  British  railways.  That 
gentleman's  conclusions  are:— (i)  That  the  co-operation 
which  already  exists  cannot  be  shown  to  have  been,  or  to 
be.  inimical  to  pidilic  interests:  (2)  that  the  increasing 
cost  ol  working  railways  can  alone  be  met  bv  sunie  e\t(ii- 
sion  of  the  s\-stem  of  co-operation  :  {},)  that  nmsi'lidatinn 
of  railwa\'  interests  is  beneficial  to  the  countr\  ^^cner.illy  ; 
and  (4)  that  I'arliament  should  reserve  to  it?elf  the  ajijiroval 
of  working  agreements  rather  than  delegate  that  apjiroval 
to  the  Railway  arid  Canal  '"ommission.  It  is  n'>t  sur- 
prising that  Mr.  .Mond.  M.P..  is  not  onh  the  sole  dissentient 
from  a  valuable  recommendation  made  in  regard  to  rates 
liv   the  Conference,  but    is    also    almost    fanatical   in    his 
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oppdsition  til  amalsamation  and  workins,'  agreements.  Evi- 
deiill\-  that  gentleman,  who  is,  we  beheve.  connected 
with  an  industrial  business  pa>-ing  very  handsome  divi- 
dends, takes  so  utterly  selfish  a  view  of  traders'  interests 
that  he  will  not  even  concede  to  railway  proprietors  a 
mildest  ',  i«r  4  per  cent,  return  on  their  capital.  He  put 
torward  the  Sduth  Eastern  and  Chatham  Working  Union 
as  evidence  that  economies  expected  from  combination 
of  interests  do  not  appear  to  have  been  realised,  l^nt 
evcrvone  ought  to  kmiw  bv  this  time  that  the  South 
Eastern  and  Chatham  would  be  in  a  far  worse  case  now 
without  the  Working  I'nioii.  and  a  close  analysis  of  the 
present  expenditure  will  show  that  much  more  is  being 
expended  on  the  jiroperty  for  the  imblic  advantage  than 
was  the  case  in  the  }ire-union  da>s.  Moreover,  if  that 
Working  Union  is  not  all  that  it  might  have  been,  does 
this  not'  suggest  that  it  came  rather  too  late  m  the  da\-  to 
effect  all  that  it  ought  to  have  dr.ne  ?  One  of  the  most 
striking,  and,  we  beheve.  most  useful  conclusions  arrived 
at  by  the  Conference  is  that  :— "  Where  a  reduction  cif  a 
rate  is  hereafter  made  the  restoratiim  of  such  rates  witlim 
two  years  after  the  reduction  to  the  tigure  from  which  it 
was  reduced  or  to  an\-  less  amount,  shall  not  lie  deemed 
an  increase  within  the  meaning  of  the  Railway  and  Canal 
Traffic  -Act,  1804."  This  would  remove  the  pa-esent  obstacle 
in  the  wav  of  experimental  reduction  :  and.  strange  to  sa\-. 
this  verv  useful  suggestion  is  dis.sented  fnun  by  Mr.  Mmid, 
M.P.  That  gentleman's  ojiiiosition  to  this  mild  and 
eininentlv  reasonable  recommendation  is.  we  venture  t" 
suL'trest,  "  significant  of  much." 


they  have  got  the  most  popular  of  holiday  resorts,  and 
the  feeling  among  the  southern  group  of  railways  seems 
to  be  that  people  who  want  to  go  to  those  places  must 
perforce  travel  over  their  lines.  Where  they  err  is  in 
imagining  that  popularity  is  a  fixed  and  stable  entity. 
That  the  contrary  is  the  fact  is  shown  by  the  remarkable 
fluctuations  in  the  fortunes  of  holiday  resorts  all  round 
our  coasts.  Fashions  in  holiday  places  are  always  chang- 
ing. One  vear  there  seems  quite  a  remarkable  impulse 
to  visit  the  East  Coast  :  next  summer  one  hears  of  little 
but  Norwegian  yachting  cruises.  A  year  ago  Cornwall 
and  Devon  were  de  rigiieur,  chiefly,  we  believe,  because 
the  Great  Western  Company  persuaded  the  people  that 
that  was  just  where  they  wanted  to  go.  This  sort  of 
suggestion  is  almost  hypnotic  in  its  influence,  because  it 
is  so  subtly  done  that  the  performer  himself  is  scarcely 
visible.  \\'hat  the  Great  Western  did  last  year  for  the 
west  country — and  for  the  matter  of  that  is  doing  still — 
is  now  being  performed  by  the  London  and  North  Western 
on  behalf  of  North  Wa^.es.  A  great  deal  will  be  heard 
aliout  Nnrth  ^^'ales  this  year,  and  thousands  of  people  will 
go  there  without  the  slightest  idea  that  they  are  merely 
obeying  the  behest  of  a  railway  comjiany.  ;\Iight  not 
tlie  sduthern  lines  appl\'  the  lesson  ? 


RAILWAY  PUBLICITY. 


the  particular 


"  Hiilida\-  traflic  and  how  tc  induce  it 
fancv  to  which  the  raiUvavs  turn  liglitlv  in  the  s])rmgtime, 
and  it  is  not  a  little  instructive  to  note  the  different  methods 
liy  wiiich  the  various  companies  go  about  to  seinire  the 
same  result.  A  great  change  has  taken  place  in  these 
methods  during  the  last  few  \-ears.  Formerly  an  adver- 
tised time-table,  a  crudely  designed  poster,  and  a  cheajily 
limited  haiid-lnll,  were  all  that  was  deemed  necessary  to 
open  the  summer  campaign,  with  little  or  no  organisation 
at  the  liark  nf  these  elementarv  efforts.  All  that  has  been 
changed  b\-  the  more  business-like  enterprise  which  now 
characterises  railwa\-  management.  We  believe  Mr.  Sam 
Fa\-  was  the  first  British  railwa\-  manager  to  organise  a 
regular  publicitv  depariineiit.  but  the  example  was  quickly 
followed  bv  others  ;  thr  North  Eastern  and  Great  Western 
have  what  is  called  their  commercial  departments,  whose 
chief  function  is  traific  inducement,  and  the  North.  Western, 
Great  Northern,  and  Midland  Companies  have  ea(  h  a 
special  staff  commi-~iniied  to  stimulate  and  work  up  tlie 
passenger  Irafnc  liv  ever\-  legitimate  means.  It  is  onlv 
quite  recenth-  that  th.e  value  ot  newspaper  adverlisiiiK  lia-^ 
been  appreciated  to  anv  great  extent  bv  the  railwav  com- 
panies. I'"ven  in  this  connection  their  methods  vary 
considerabh.  One  compaiiv  believes  in  boldlv-disphued 
advertisements  ;  another  pins  its  faith  to  the  nioir  subtle 
form  ol  a  reading  notict-.     Great  enterprise  ha-,  been  shown 
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Weekly  Traffic  Summary. 

Tlie  traffic  receijits  for  the  week  ending  June  6,  as 
ofticially  published  by  the  ftfty-four  principal  railways  of 
tlie  United  Kingdom,  amounted  to  £2,099,858,  wdiich  was 
earned  on  21,395  miles,  being  at  the  rate  of  £98  2S,  iid. 
jier  mile  of  line  open.  For  the  corresponding  week  of 
1008  the  receipts  of  the  same  lines  amounted  to  £2,239,584 
with  21,330  miles  open,  or  £104  19s.  per  mife.  There 
was  thus  a  decrease  of  £139.726  in  the  receipts,  an  increase 
of  5(1  in  the  mileage,  and  a  decrease  of  £.6  i6s.  id,  in  the 
recei)>ts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  an  increase  of  £22.417  (or  iSs.  8d.  per  mile) 
in  the  ])assenger  receipts  and  a  decrease  of  £162,019 
(or  £7  17s,  7d.  jier  mile)  in  the  receipts  from  goods  traffic. 
The"  aggregate  increasr  on  these  thirty-six  railways  for 
twenty-two  weeks  in  the  passenger  receipts  has  been 
£(15.246,  while  the  aggregate  decrease  in  the  goods  traffic 
was  £732.782.  The  aggregate  receipts  of  the  fifty-four 
railways  for  twent\--two  weeks  (to  June  b)  amounted 
to  £42,()i6.<)4ti,  in  comparison  with  £43,528,164  in  the 
corresiionding  period  of  last  \ear — a  decrease  of  £611,218. 


Index  Numbers  of  Railway  Debentures. 

In  The  Raii.w.w  Times  of  July  18,  1908,  appeared  a 
table  of  Index  Numbers  for  the  prices  of  best 
<lebeiit"J-es  of  English  Railway's,  based  on  the  average 
\ield  obtained  from  these  stocks,  the  figures  of  which 
have  since  been  continued  monthly.  Some  of  these 
numbers  are  repeated  below,  and  the  table  is  brought 
up-to-date  by  the  inclusion  of  the  number  of  ilay. 
The  ra'e   of  interest    is   assumed  to  be  3^  per    cent. 


mi>anies  111  taking 
raze  lor  picture  post-c 
i\s,  the  latter  Mimetinies  ace 
li-clures  on  tlie  h!-.torical  and  general  asso- 
ciations ot  the  districts  ilhivtratcd.  Where  all  alike  do 
excellenth-  is  in  the  compilation  and  pnlijication  of 
guide  iKioks  and  drseripti\e  |iainph!els.  '11k-  modern 
holidav  guide  readies  tin-  liigh.-water  mark  of  the  jirinter's 
art  and  the  de-igner'-.  fanc\',  ami  tlure  has  also  lieen  a 
very  great  iinppA.-nient  in  the  more  blatant  advocacv 
of  the  pohchrome  po-ter.  We  \vAW  relerred  in  particular 
to  the  a-  tivit\-  shown  bv  llie  northern  lines  in  attracting 
tralhc  :  lu  the  --oulh.  although  there  has  been  an  awaken- 
hiL'.    the  itlort-  are  not    nearlv  so   intense.     Down  south 
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Orcit  Mtslcrii    Railway 

Duke,  l^.(•.,  th.-  .irliitr. 
,ili;ill..n  lie.iol  l.lenr. 
,,„n,,.,nv  ;,n.l  iu  eniplo, 
kisl  niglit.      We  lioiie   U. 


Arhitration  Award.  The  .iward  of  Mr. 
1..1-  n.  whom  tlir  (heat  Western  Con- 
I  the  liiiiour  questions  between  the 
.  r^,  ii  W.I.,  expeeh-d  would  be  signed 
give  full  p.irliciilars  ill  our  next  issue. 
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MONEY    AND    STOCK 
MARKETS. 

Seiilkmen  r  Dates. 

Consols  : — Thursday,  July  t. 

Continuation  Days.                 Ticket  Days.  Pay  Days. 

Mines    June  22  i  Mines June  23  7  t   „     ic 

General 23  !  General 24  )  J  ""■-  "^ 

Mines    July     9  '  Mines Ju'y  '2  1  t   1      ,, 

General     .',    12,  General 13  )  J"'>    '■♦• 

Mines    26    Mines ^7  )  inlv  ■'a 

General     j;  I  General 2S  J  J     •    -^' 

Our  usual  comparison  of  the  present  position  of  the 

Bank   of    England,    the    Jloncy    Market,     the    Foreign 

E.xchanges,  etc.,  with  the  position  a  week  ago  and   at  the 

corresponding  (period  of  last  year  is  given  below. 

„  ,        ,..    .        Same  Week 

[  At  Present.  ,  Last  Week.       Last  Year. 


Bank's  Coin  and  Bullion  1 

Total  Reserve 

Proportion    of    Reserve  j 

to  Liabilities     ..... 

Notes  in  Circulation    . . 

Bank  Rate*      

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars.per  oz.  (spot) 
Consols  (account)     .... 
French  3  per  cents. (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-diy  exch'ge 
Calcutta  transfers    .... 
Hong  Kong  transfers 
Shanghai  transfers  .... 


£38,3i8/'99 
;i2  7.3'57.i54 

48.70  p. c. 

/29,4oi,545 

2j  per  cent. 

2    per  cent. 

£237,788,000 

24,ai.d. 

84A 

97il. 

25f.  -zohc. 

£4-85? 

lojjd. 
IS.  iiSd. 
IS.  9!jd. 
2s.  4§cl. 


^£37,302,532 
;£26.i63.562 

4sjper  cent. 
£29, 588,970 
2\  percent, 
i^  percent. 

1290,609,000 

24J!d. 

84A 

97At. 

2  5f.  i8Jc. 

S4-86J 

loJSd. 
IS.  i'pd. 
.13.  9tfed. 

2S.4^. 


£27,4:4.0}} 

50J  per  cent. 

I  ;^29,oi9,6oo 

2i  per  cent. 

J  per  cent. 

;£  1 76,629,000 

25jd. 

87^5 

95f. 

2^i.    I2C. 

SV85.i 

I5i5vd. 
8/id. 
IS.  3Jd. 
IS.  9|d. 
2S.  4jd. 


•  Chances  in  Bank  Rate,  1907-9, 
4  percent.,  Jan.  i7,itjo7.  6  per  cent.,  Nov.  4,  1907.1  3J  percent.,  MJr.  5,  1908. 
•4}  .,  „  Apr.  12,1907.  7  „  „  Nov.  7,  1907.  3  „  „  Mar.  19,  1908. 
4  ..  „  .\pr.  25,  1907.  6  „  „  Jan.  2,  1908.  2j  „  „  .May  28,  1908. 
ti  .,  „  Aug.  I,  1907.  5  „  ,.  Jan.  16,  190S.  I  1  „  „  Jan.  14,  1909. 
5i  ..       ,.     Oct.  31, 1907.     4     „      ..        Jan.  23,  1908.  ',  ;5  ..       ..      April    i.  1909. 

This  week's  Bank  Return  shows  a  decided  increase  in 
strength,  and  there  are  some  important  changes  in  the 
figures.  In  addition  to  £659,000  in  gold  received  on  balance 
from  abroad,  both  notes  and  coin  have  returned  from 
circulation  in  the  country,  so  that  the  stock  of  IniUion 
and  coin  has  been  increased  to  tiie  amount  of  £1,016.000. 
As  the  note  circulation  has  fallen  £187,000.  the  Reserve 
has,  therefore,  increased  £1,203.000  to  £27,367,000,  which 
is  practically  the  same  as  the  total  for'the  correspondint; 
week  last  year.  The  proportion  was  then  50.65  :  it  is 
now  48.7  per  cent.,  or  3.1  per  cent,  higher  than  last  week. 
Repayments  at  the  Bank  last  week  were  considerabl\- 
greater  than  fresh  borrowing,  with  the  result  that  Other 
Securities  have  fallen  £2,358,000.  Public  Deposits  are  also 
down  £403,000,  while  Other  Deposits  have  decreased 
£1.158,000  to  £42,311.000.  In  spite  of  the  improved 
position,  money  has  continued  relatively  dear.  Discount 
rates  have  been  firm  and  short  time  money  has  been  in 
good  demand.  The  activity  which  has  characterised  the 
Stock  Exchange  for  some  weeks  continues  unabated,  and 
loans  over  the  settlement  commanded  2|  per  cent.,  al- 
though the  general  rate  was  2  jier  cent.  Nothing  like 
stringency  need  for  the  present,  however,  be  aiijirehended, 
although  the  period  of  extreme  monet.ir\-  ease  is  probabh- 
over.  Trade  is  at  length  beginning  to  improve,  and  tliougli 
the  indications  of  this  improvement  are  doubtful  at  present, 
there  art  reasons  to  e.\pect  that  they  will  soon  become  more 
pronounced.  On  the  other  hand,  the  Exchanges  are  mfiving 
favourably  to  us,  and  the  Bank  appears  likely  to  be  in  a 
position  to  add  considerabh-  to  its  stock  of  gold.  About 
£700,000  in  gold  will  come  uji  for  settlement  in  the  open 
market  early  next  week,  and  ajipearances  indicate  that 
the  Bank  will  obtain  a  !arf;e  part  of  it,  as  the  price  remains 
at  77s.  gd.  per  oz.  Over  a  million  of  gold  is  now  cii 
route    from    the    Cape,    and    unless  unforeseen  demands 


suddenly  arise,  the  prosi>ects  of  the  Money  Market  seem 
likclv  tocontinue  favourable.  New  issues  continue  to  follow 
one  another  at  brief  inlcrv;i!s,  but  they  attract  less  atten- 
tion than  hitherto,  althoiif,'h  the  public  res])ond  favourably 
to  them.  So  far  they  have  generally  been  of  a  satisfactory 
character  and  rej^resent  legitimate  claims  for  capital. 
It  has  to  be  remembered  that  many  useful  and  indeed 
pro.'itable  undertakings  have  had  for  some  time  to  defer 
a])plying  fcjr  capital,  and  that  long  arrears  of  needs  have 
now  to  be  satisfied.  As  there  is  still  plenty  of  money 
awaiting  investment,  the  new  issues  need  not  be  depre- 
cated so  !ong  as  they  relate  to  sound  Ijusinesses.  When 
these  needs  have  been  met,  the  investing  i)ublic  will  turn 
their  attention  to  existing  stocks  which  offer  favourable 
opportunities.  .\t  jirescnt  there  are  some  excellent 
bargains  to  be  found  both  in  the  list  of  home  and  foreign 
railways,  and  the  investor  will  no  doubt  in  time  liecome 
aware  of  them.  For  the  moment,  however,  his  desires 
are  sufficiently  met  by  new  issues,  while  the  s|)eculator  is 
wholly  engrossed  apparently  in  mines  and  American 
railways. 

The  Stock  Markets  as  a  whole  have  continued  in 
optimistic  mood.  Favourable  monetary'  considerations 
have  helped  to  swell  the  volume  of  business,  and  the 
progress  made  has  attracted  the  public  to  the  Stock 
PZxchange  in  a  way  that  recalls  old  times.  Not  even 
the  jiiosiJect  of  heavy  contangoes  checked  business  to  any 
extent,  and  the  settlement,  particularly  in  mines  and 
American  railways,  was  nearly  as  hea\y  as  on  the  jire- 
ceding  occasion.  Both  members  and  their  staff  were 
greatl\'  pressed,  and  office  hours  were  extended  far  into 
the  night.  Much  the  greater  p.trt  of  the  activity  was 
confined  to  the  Mining  and  American  Railway  Markets. 
Prices  in  both  departments  recorded  some  sensationj.l 
rises  during  the  account,  but  it  would  be  rash  to  conclude 
that  the. limit  has  yet  been  reached,  though  prices  are  now 
in  many  cases  top-heavy.  It  would  1  e  as  difficult  to 
justify,  for  instance,  the  rise  in  Chartered  shares  to  the 
present  figure  as  it  would  be  to  exj^lain  Steel  Common  at 
68.  Many  American  railway  shares  are  equally  over- 
valued, and  were  it  not  for  cheaj)  money  and  market 
manipulation  the  present  leve's  would  soon  be  sub- 
stantially reduced.  The  game  is.  however,  attractive  to 
the  public  who  appear  to  have  forL;otten  some  severe 
lessons  which  the\-  received  not  man\-  \ears  ago.  We 
recognise  that  conditions  generally  are  favourable  and 
that  business  will  jirobably  broaden  still  further,  but 
extreme  caution  will  be  required  if  a  somewhat  violent 
reaction  is  to  be  avoided. 

British  railwa\s  ma\-  be  spoken  of  in  very  different 
terms.  Here  caution  and  doubt  have  jirotluced  stagna- 
tion. Traffic  returns,  it  is  true,  offer  only  little  encourage- 
ment :  but  they  are  not  quite  so  deterrent  as  thev  have 
been.  The  impression  is.  however,  beini;  strengthened 
that  the  decreases  of  the  current  half-year  will  be  lareely 
balanced  bv  savings  in  working  cost,  and  tli.it  dividends 
will  compare  fairly  with  those  of  the  corresponding  half  of 
last  vear.  This  imi:>ressii>n  will  iirobably  be  found  to  be 
based  on  facts,  and  as  the  half-\ear  draws  to  a  close  a 
moderate  recoverv  ma\-  be  expected  in  the  prices  of  m<ist 
of  the  home  railway  list,  provided  the  labour  dilliculty 
is  adjusted,  as  seems  jirobable. 

The  events  of  the  week,  apart  from  tin*  nw.einents 
alreadv  alluded  to.  arc  not  of  ijreat  interest.  On  Saturda\-. 
the  onlv  dejiartment  of  the  Stock  Exchanw  that  w.us  w.'ll 
attended  wxs  that  for  mining  shares.  ,\miriran  rail\\a\s, 
rampant  in  Wall  Street,  awakened  little  enthusiasm  here. 
Home  railwavs  were  again  a  jKior  market.  Srotch  stock 
being  ]>articularlv  weak.  Covernmcnt  Stocks  imimived 
sliglillv.  Monday  w;vs  m.-imlv  a  repi-tiiion  of  Saturday's 
business.  Consols  improved,  but  Homo  Railwa>-s  again 
weakened,  and  Yankees  finished  dull.  Dealers  were  heard 
to  wonder  how  much  further  Home  Rails  could  fall  without 


;8o 


THE     RAILWAY    TIMES. 


attractint,'  bu\-er3.  Canadas  and  C.rand  Trunks  wore 
])o\vever."a  sjood  market,  the  kittcr  scoring  a  substantial 
advance.'  Foreiijn  rails  were  easier.  Tuesday  saw  a 
better  market  in  Home  Rails,  and  prices  displayed  a  ten- 
dency to  recover.  The  publication  of  the  terms  of  agree- 
ment arrived  at  between  tlie  North  Western,  Midland. 
-Mid  Lancashire  companies  had  little  real  effect  on  prices, 
but  it  helped  to  improve  th.e  prevailing  sentiment,  while 
the  (Mitlook  in  the  coal  trade  seemed  Iwtter.  The  feature 
n(  the  dav  was  the  erratic  movement  of  Chartereds,  which 
at  one  time  touched  ^8s.  qd.  On  Wednesday  the  chief 
business  was  concerned  with  the  settlement.  In  mines 
there  was  quite  a  flood  of  small  liquidations,  and  the  carr\-- 
,)\-cr  in  the  general  markets  was  fairly  heav>-.  M(mey 
tiirhtened  up."  but  the  settlement  proceeded  smoothly  on 
tire  whole  Contango  rates  were  considerably  higher  than 
at  the  pre\-ious  carrv-over.  Further  slight  improvement 
was  noticeable  in  the  Home  Railwa\-  market,  but  (  entral 
I  ondons  dro<«ped.  Americans  reacted,  Grand  Trunks 
mide  further  trains,  and  Foreign  Rails  were  firm.  Busi- 
ness started  quietlv  on  Thursda>-,  and  general  reaction  was 
tilked  of  but  the'  dulness  soon  wore  off  and  ear^y  losses 
were  recovered.  Consols  touclied  834  earlv  in  the  dav. 
but  recovered  sharpb;  to  84J  before  the  close.  Railways 
showed  further  imiirnvement,  the  low  prices  appearing  to 
atn-a'-t  attention.  Americans  were  again  on  the  up-grade. 
Tnions  touched  202:1.  but  Grand  Trunks  receded  on  a 
traffic  return  that  was  considered  rather  disappointing. 

The  official  conclusion  of  the  settlement  was  effected 
on  Fridaw  although  the  work  was  b>-  no  means  completed. 
For  the  new  account  dealings  were  comparativeh'  lew. 
Consols  closed  unchanged  at  841.  but  Foreign  Government 
-ecuriti's  were  weak.  Although  business  has  been  re- 
■^tricted.  Home  rails  have  advanced  ;  London  and  North 
We-tern  rose  .'. '.  Gnjat  Northern  and  North  Eastern  i^: 
and  I  ondon  and  South  Western  i.  and  several  others  J. 
WeMi  rails  were  dull,  owint;  to  a  temporary  hitch  in  the 
iiassatje  of  the  amalgamation  bill.  The  prospects  of  the 
coal  ^"trike  were  canvassed  unfavourabh".  and  Scotch  rails 
were  offered  at  the  close.  The  news  that  the  masters 
propose  solidi\-  to  combine  to  enforce  wage  reductions 
has  occasioned  some  uneasiness.  American  railways  have 
been  dull  and  Foreign  railwa\-s  close  weak,  with  a  few 
exceptions,  n.itablv  Btienos  Avres  and  Pacific.  (  anadian 
Parifics  are  fracti'onalh'  lower,  but  Grand  Trunks  have 
b,.-en  in  demand,  and  the  ordinarv  has  risen  5-1(1.  and  tlie 
Thirtl  Preftrence   ']. 

The  in-iucijial  movements  on  the  week,  so  far  as  they 
relate  to  securities  in  which  the  readers  of  this  journal 
are  likely  to  be  interested,  arc  set  forth  m  the  following 
table  : — 

Name  of  Stock.  Rise.  Fall. 

Metropolitan    —  . .   — 

Metropolitan  District. .   —  .. 
Midland  Def.  Ord.       .  .     i  —     - 
North  British  Prcf.Ord.      i   . .  — 

Do      Def.  Ord —  .  .       - 

North  Eastern  Cons.  . .    1 1  . .  — 
North  Staffordshire    . .   —  . .   — 

South  Kastern i      ■  ■  — 

Do.     Deferred   r  . .  — 

Taff  Vale —   ..  — 

Colonial  Ra:lu:ays. 

Canadian  I'acific —  ..     i 

Grand 'Irunk  of  Canada  ;  ..  — 
Do.  4  p.c.  Guaranteed  i  .  .  — 
Do.  1st  I'referencc  ..  i  ..  — 
Do.  2nd  ['reference  . .  !  .  .  — 
Do.   3rd  Freference  . .    .;     .  .  - 

American  Railways. 
.•\tchison  Common  ....  -  .. — 
naltimore  and  Ohio  ..  2\  xd  — 
Cliesapeakc  and  Ohio. .  —  ..  — 
ChicaRO  Great  Western  —  ..  -- 
ChicagoMil.  andS.Paid  i  ..  - 
-  Denverand  Kio  Grande  --  ..  - 
i      Do.   Preferred     ■■     ••  - 


Name  of  Stock.       Rise. 
British  l-iinds. 
Consols,   2?j     per    cent.  — 
Do.  (ace.)  2I   per  cent.  —  . . 
British  Railways. 

Barry  Deferred   — 

Caledonian     — 

Do.  I'rcf.  Con.  Ord.  — 
Do.     Def.    Con.    Ord.  — 

Central  London — 

Do.      Deferred    -  - 

City  and  S.  London    . .    - 

Furness     - 

Great  Central  I'refeired      | 

(ireat  Lastern      U 

Gt.  Nthn.  Pref.Con.Ord  — 
Do.     Def.  Con.  Ord.      i 

Great  Western     i 

Hull  and  Barnsley  . .  — 
I,ancashire  &  Yorkshire  — 
London  Br.  ic  S.  Coast  — 

Do.     Deferred i 

I,ondon  Chat.  A  Dover  — 
London  &  X.  Western  ;• 
London  &  S.  Western  .; 
I\).  Def.  Con.  Ord.  — 
London,  Tilbur--,  et<. ..   — 


Name  of  Stock.      Rise.    Fall. 
Erie  Common 1     . .  — 

Do.   1st  Preference   ..   ij  ..  — 

Do.   2nd  Preference. .    ij  ..    — 

Illinois   Central ij  ••    — 

Louisville  and  Nashville  4  ..  — 
Missouri  Kans.  &  Texas  —  .  .  — 
New  York  Central ....  —  . .  — 
N.Y.  Ont.  &  W'estern. .  3|  . .  - 
Norfolk  and  Western . .    1 1   . .   — 

Do.  Preferred    —  ..    — 

Pennsylvania J  .  .  — 

Reading  Common  ....     J  . .  — 
Southern  Pacific  Comn.   —  . .  j 
Southern  Conimou ....    —   . .     J 

Do.  Preferred    -  .  .  i 

Union  Pacific —  -xd  — 

Do.   Preferred     —  . .  — 

Wabash     —  .  .     ;1- 

Do.   Preferred    i'  •  •  ' — 

Foreign  Railmays. 
.•Vntofa.gasta   Def.   Ord.   —  xd  — 
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Name  of  Stock.  Rise.  Fall. 
Argentine  Gt.  W'estern  —  . .  — 
Buenos  Ayres  &  Pacific  it  . .  — 
Buenos  Ayres  Gt.Sthrn.  —  . .  — 
Buenos  Ayres  Western  —  . .  i 
Central  Argentine  ....      1  . .  — 

Do.    Deferred    —  . .  — 

Cent.  Uruguay  of  Mont.  —  . .  — 
Cordoba  &Ros.istPref.  —  .-  — 
Cordoba  Cent.  1st  Pref.  —  .  .  — 

Costa  Rica ■    —  . .  — 

Cuban  Central    —   .  .  — 

Lcopoldina A     .  .-  — 

Mexican  Southern  ...     —  .  .  i 
Mexican  Ordinary  ....    —  .  .     J 

Do.  ist  Pref..  8  p.c. .  .   —  .  .     V 

Do.  2nd  Pref.,  6  p.c...   —  ..     i 
Nitrate  Ordinary    ....    —  .  .  — 

Do.  Deferred     —   .  .  — 

Ot'onian(Smyrnato.iidiii  —  .  .   — 

San  Paulo    —  .  .  — 

South  Austrian —     .  — 


NEW  COMPANIES  AND  NEW  ISSUES. 

Taylor's    Patent    Safety    Shunting    Lever,    Limited. 

This  conip;iny  was  rcj^islered  on  .May  22  with  .i  capital  of 
^^."40,0:10  in  ^"1  shares  to  acquire  the  benefit  ut  certain  existing 
inventions  leiatin'j:  lo  iniprovenients  for  operating  points  and 
sit;ii..ls  nil  r.iil\\a\s  and  ir.niiw  .ays  :  to  develop  and  turn  to 
ail  uiu  tlie  s.iiil  iiueiuions  and  to  carry  on  business  as 
nieclianic.il,  eleetrie.al  .and  i^eneral  engineers.  The  directors 
ar-  .Messrs.  II.  W.  .Sanderson,  W".  ILalford,  E.  .\.  .Mitchell,  and 
S.  Jelfrevs.  Thr  rey;istered  otTices  of  the  company  a-e  60, 
Broad  Street  .\\c-iuie,  l.ondmi,  K.C. 

Colombian     Navigation     Company,     Limited, 

Partii.  (liars  .ire  t^iven  in  our  advertisement  coluniiu  of  an 
issue  of  ^.'4,so,o;io  six  per  cent,  debentures  of  the  Colonibi.in 
Navii;;ainn  (.'oiiip.any,  Liniiti-d,  i;u.aranteed  by  the  Cartagena 
(Colonilii.i)  Railwav  Company  and  the  .Matfdalena.  River  Steam- 
bo.it  C'onii.)iii\  boi'li  as  t.)  inieiist  .md  rtdemption  of  principal 
b\-  .1  eunuilative  sinking  UiihI  of  2\  per  cent.,  eoinniencing 
J.iiuiar\,  1010.  In  addition,  the  properties  taken  over  .are  s.iid 
to  sh('\v  e,iinini;s  suflicieiit  to  cover  the  interest  charge  several 
times.       Ihc  list   will  close  on  or  before  Thursdax    next. 


BANK  RETURN. 

The  return  of  the  Bank  of  England  for  the  week  ended 
\\"ednesda\,  June  q,  compared  with  that  for  the  previous 
week,  shows  the  following-  changes  : — 

BANKING    PEP.VriTllENT. 


June  10, 

June  2, 

June  S), 

luciease 

1908. 

ItlOtl. 

£ 

ii<ii,i(;nv,.. 

* 

£ 

£ 

£ 

Rest 

3,(i'.i:i,s07 

3,0U8,216 

4.4011 

I'uWic  ll,i«iMU   

l:!.4i;i,(j20 

13,H04,(»1 

403.205 

14,32s.s-2r. 

Othc'V        it. 

43,S«),523 

42,311,130 

— 

1,. 558,333 

.il.ST.S 

7  Day  Hills    

2;-.,s26 

22,511 

Decrease. 

Increase. 

l.'.,on7,331 

i.i.sris.sri 

la,3(Vs,sl2 

— 

— 

J;i.427,0il4 

Otlu-r        do 

33.471,411 

31,113,7.5.1 

— 

Notes  

24.i;0!),S!HI 

25.792,.ir,0 

— 

l,511,3i;5 

(iolil  and  Sih-i-r  

l,r.r,:!,(i72 

1,574 ,5 W 

— 

20,SI22 

2,7(15,270 

2,765,270 

Increase. 

l)ecrc.<ise. 

•27.424,0:ffi 

Eesi-i-ve 

a!.i(;3.."iC2 

27,307.154 

1.203..5i)2 

— 

Kalio         

4.-,.«)  p.c. 

— 

21  p.c. 

Bank-Il.itf    

■i\  p.e. 

2'  r-c. 

— 

— 

Irt  P-c- 

Maiki-t  liatf 

U  P-'^^- 

2    p.c. 

— 

— 

ISSI 

K.    HK.l'AKl 

MENT. 

£ 

£ 

Increase. 

1   I'-rcasc. 

£ 

£ 

(iolrl  anil  liilllion 

a.>,748,8C0 

.%,744,105 

— 

Noll-s   ts,,U<'lt   

.-,4,i;i8,s(;o 

55,iy4,105 

— 

2<J,01'.l,l'.00 

Ciniilation    

2!I.5SS.U70 

2il.401.54a 

— 

Report  of  the  Railway  Accounts  Committee — The  report  of  the 
nepartmi  iital  C .nimittee  on  R.iilway  .\ceounts  and  .Statistical 
Returns  was  l.iid  oil  the  taiile  .-I  the  House  of  Commons  on 
Th(U-sdav,  and  will  prol.abh   be  issued  sll.n-tly. 

Mr.  i;."  H.  Harriman,  the  .\merie.in  railway  niai;-n.ile.  arrived 
at  Plymouth  on  Mond.av  on  his  w.iy  to  P.iris,  and  immediately 
issued  a  st.iti  nieiil  deiivinii'  th.it  he  is  in  ill-he;dlh  or  th.it  he 
has  hem  s,  liouslv  ill  (in  ihc  voyai,'e.  Mr.  Marriman  deel.ares 
that  In  is  !  .  II.  r  liian  he  w.is  a  year  .-li^-o.  He  (-xpects  to  return. 
to  New    ^  .  ik  in  S.  ])leml>i  r  b\    the  "  Mauret.ania." 
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REPORT  OF  THE  BOARD  Of  TRADE  RAILWAY  CONFERENCE. 


Tlif  report  nt  llu-  KaiKvay  C'onlfri-nce  at  the  Hoanl  o(  Trade 
was  issiiol  last  .\loiula>'  cveninj;  as  a  Parliamentary  Blue  Book. 
This  Conference  was  formed  in  Fehriiary,  lyoS,  with  the  following 
inen\bers  : — 

The  President  and  Parliamentary  Secretary  of  the  Board  of  Traile 
and  the  representative  of  the  Board  of  Trade  in  tlie  House  of  f-ords 
for  the  time  beiuK  ;  the  representative  of  the  Board  ol  Agriculture 
and  Fisheries  in  the  House  of  Commons  ;  with 

Sir  Charles  J.  Owens,  general  manager,  London  and  South 
Western   Railway  ; 

Mr.   Sam    Kay,    general   manager.   Great  Central   Railway  ; 

.Mr.  James  C.  Inglis.  general   manager,  Great  Western  Railway  ; 

Mr.  .\.  Kaye  Butterworth,  general  manager,  North  Eastern 
Railway  ; 

Mr.  \V.  Guy  Granet,  general   manager.  Midland  Railway ; 

Mr.  .\.  Bcasley,  general  manager,  Talf  Vale  Railway  ; 

Mr.  W.  V.  Jack.son,  general    manager,  North  British  Railway  ; 

Sir  F.  Forbes  .\danis,  C.I.E.,  ex-President  of  the  Manchester 
Chamber  of  Commerce  ; 

Sir  W.  Thomas  Lewis,  Bart.,  K.C.V.O.,  the  well-known  South 
Wales  coalowner  ; 

Sir  H.  Lle\vell>-n  Smith,  K.C.B.,  Permanent  Secretary  of  the 
Board  of  Trade  ; 

.Mr.  G.  R.  .\skwitli,  K.C.,  formerly  .Assistant  Secretary  of  the 
Railway  Department  of  the  Board  of  Trade,  now  Comptroller- 
General  of  the  Commerciiil,  Labour  and  Statistical  Departments  ; 

Mr.  Ernest  Moon.  K.C.,  of  the  Parliamentary  Bar  ; 

Mr.  T.  Ratclitfe  Ellis,  secetary  of   the  Coalowners'  .\ssociation  ; 

Mr.  W.  H.  Mitchell,  J. P.,  vice-president  of  the  .\ssociated 
Chambers  of   Conimerce  ; 

Mr.  Oliver  D.   Johnson,  representing  agriculture  ; 

Mr.  .\lfretl  Mond,  M.P.,  of  Messrs.  Brunncr,  Mond  and  Co.  ; 

Mr.  Alexander  Siemens,  of  Messrs.  Siemens   Bros,  and  Co.  ; 

Mr.  W.  Burton,  general  manager  of  an  important  hrm  in  the 
Potteries  ; 

Mr.  F.  Huth  Jackson  ;    and 

^^r.  J.  \.  Spender,  editor  of   the  Westminster  Gazelle. 

The  Conference  was  constituted  without  any  rigid  terms  of 
reference,  but  with  the  object  of  reviewing  some  of  the  more  import- 
ant questions  that  from  time  to  time  have  been  raised  between 
the  railway  com[)anies  on  the  one  hand  an  I  the  traders  and  general 
pul)lic  on  the  other.  It  has  held  eighteen  meetings,  at  which 
have  been  discussed  amongst  other  things  (juestions  connected 
with  the  acquisition  and  holding  of  Ian  1  by  railway  companies, 
increase  of  railway  rates,  owners'  risk  conditions,  the  machinery 
for  the  settlement  of  disputes  between  railway  companies  and 
traders,  and  the  dcsi.ability  of  the  formation  of  an  advisory  com- 
mittee on  railway  matters.  Questions  arising  in  connection  with 
railway  working  agreements  and  amalgamations  were  referred 
to  a  committee  consisting  partly  of  members  of  the  Conference, 
and  partly  of  others  representing  important  interests  affected,  or 
likely  to  be  affected.  Three  other  comn-.ittees,  two  of  which 
were  similarly  forn\ed,  were  appointed  to  consider  the  re])ort  of 
the  Conference  upon  various  special  points,  m.ainly  in  connection 
with  railway  charges  and  facilities,  incluling  the  Carriers  .\ct, 
dangerous  goods,  private  sidings,  private  owners'  wagons,  and 
detention  of  trucks. 

These  Committees  were  formed  as  follows  ; — 

Committee  A. — Sir  Hudson  E.  Kearley,  Bart.,  M.P.  (chairn\an)  ; 
Messrs.  W.  .Andrew  (North  British  Railway),  W.  Bishop  (London 
and  South  Western  Railway),  Henry  Evan-;  (Midland  Railway), 
E.  C.  Geddes  (North  Eastern  Railway)',  W.  H.  Hyde  (Great  Eastern 
Railway),  T.  H.  Rendell  (Great  Western  Railway),  W.  W.  Berry, 
E.  G.  Haygarth  Brown,  William  Burton.  John  Drysdale,  Bulmcr 
Howell,  Oliver  D.  Johnson,  L.  .-V.  Afartin,  W.  F.  .Marwood,  and 
William  H.  Atitchell. 

Committee  li. — Mr.  G.  R.  .\skwith,  K.C.  (chairman)  ;  Messrs. 
David  Cooper  (Glasgow  and  South  Western  Railway),  Henry  Evans 
(Miilland  Railway),  W.  D.Phillii>s  (North  Staffs.  Railway),  Ernest  A. 
Prosscr  (Rh>Tnney  Railway),  J.  Rostern  (Great  Central  Railway), 
J.  Wharton  (Lanes,  and  Yorks.  Railway),  E.  G.  Haygarth  Brown, 
T.  Ratcliffe  Ellis,  Edward  Goulding,  M.P..  C.  G.  Hyde,  M.V..  and 
G.  C.  Lockett. 

Committee  C. — The  President  of  the  Board  ol  rra<le  for  tlic  time 
being,  the  representative  of  the  Board  of  .Vgriculture  and  Fisheries 
in  the  House  of  Commons,  Messrs.  .\.  Beasley  (Taff  Vale 
Railway),  .\.  Kayc  Butterworth  (North  ]£astern  Railway),  Sam 
Fay  (Great  Central  Railway),  W.  Guy  Grand  (Midlaml  Railway), 
James  C.  Inglis  (Great  Western  Railway),  W.  F.  Jackson  (North 
Briti.sh  Railway),  Sir  Charles  J.  Owens  (London  and  South  Western 
Railway),  Sir  F.  Forbes  .\dam.  CLE.,  Lord  Brassey,  G.C.B., 
Sir  Francis  J.  S.  Ho^wockI,  G.C.M.G.,  K.C.B.,  Sir  W.  Thomas 
Lewis,  Bart.,  K.C.V.O.,  Sir  H.  Llewellyn  Smith,  K.C.B.,  Messrs. 
Temple  Franks  (barrister-at-law,  formerly  secretary  of  the  Itailway 
Companies'  .\ssociation,  now  Comptroller-General  of  Patents, 
Trade  Marks  and  Designs),  G.  R.  .\skwith.  K.C,  Charles  Fenwick, 
M.P..  .Vrthur  Henderson,  M.P.,  John  W.  Hughes.  F.  Huth  Jack.son, 
Alfred  Mond,  M.P.,  Ernest  Moon,  K.C,  W.  Plender,  .\.  Siemens, 


and  J.  A.  Spemler.  Mr.  W.  Blain,  (  .B.,  of  the  Treasury,  and  Mr. 
R.  Millar,  general  manager  ol  the  t  aUilonian  liailway,  were  also 
ap])ointe<l  members  of  the  Committee,  but  the  decea-se  of  these 
gentlemen  occurred   before   the  Committee  maile  their  report. 

Sub-Committee  on  Miitin?  C7(ih.vis.— .Mr.  G.  R.  Askwith,  K.C 
(chairman).  Sir  W.  Thomas  Lewis.  Bart.,  K.(  .V.O.,  Messrs.  A. 
Kaye  Butterworth  (North  Eastern  Railway),  W.  F.  Jacks<m  (North 
British  Railway),  T.   Ratclilfe    Ellis  and   Ernest  Moon,   K.C 

The  reports  of  these  Committees  were  duly  communicated  to  the 
Conference,  and  those  recommendations  which  received  general 
approval  are  embodied  in  the  report. 

It  was  .scarcely  e.\pected  that  any  unanimous  recommendations 
on  important  issiies  would  be  made  by  the  members  of  a  Conference 
of  such  unwieldy  dimensions  and  holding  such  widely  ilivergent 
views.  The  report  is  signed  by  each  of  the  twenty  memUrs  and 
by  the  secretary  (Mr.  E.  W.  Rowntree).  dissentient  views  Ix-ing 
expressed  by  Mr.  Alfred  Mond,  M.P.,  Sir  W.  T.  U-wis,  and  Mr. 
Ratclitfe  Ellis.  The  lirst-named  disagrees  with  the  conclusions 
of  the  Conference  with  regard  to  rates  and  charges,  while  the  two 
latter  record  their  dissent  from  the  proposals  of  the  Conference 
regarding  the  ac(iuisition  of  land.  By  far  the  most  mleresting 
section  of  the  report  is  that  devoted  to  agreements  and  amalgama- 
tions. The  railway  companies'  point  of  view  is  .set  forth  by  eight 
general  managers,  and  that  of  the  public  by  four  representative 
members.  Of  the  latter  only  one,  Mr.  .Mond,  is  actively  opposed 
to  the  principles  of  railway  co-operation.  The  Blue  Book  consLsts 
altogether  of  174  pages,  of  which  yo  pages  are  devoted  to  a  report 
on  railway  working  in  Germany.  Useful  appendices  are  the 
historical  sketch  of  the  attitude  of  the  State  towards  railway 
co-operation  and  Mr.  Temple  Franks'  memorandum  on  the  law 
relating  to  traffic  agreements  and  combinations  of  railway  com- 
panies. 

The  following  is  a  summary  of  the  report  : — , 

MACHINERY      FOR      SETTLING      DISPUTES      BETWEEN      RAILW.WS 
AND    TRADERS. 

Throughout  the  discussions  of  the  Conference  it  was  urged  by 
the  re-presentatives  of  the  traders  that  some  simpler  proce<liirc 
than  that  ot  the  Railway  and  Canal  Commission  should  be  estat)- 
lishca,  not  only  for  the  purpose  of  discussion,  but  if  pos.sible  or 
settling  complaints  arising  umler  the  Railway  and  Canal  1  ratlic 
Acts  with  reganl  to  rates,  charges,  and  other  matters.  It  was 
suggested  that  the  proceedings  before  the  Railway  and  Canal 
Commission  were  costly,  and  that  the  proce<lure  was  frame,^i  too 
much  UT.on  formal  judicial  lines.  The  rq^esentatives  of  the 
railways,  while  deprecating  an  appeal  to  any  popularly  elected 
body  in  matters  ^vhich  arise  un  ler  statutory  provisions  and  might 
vitally  atfect  their  financial  position,  were  not  unwilling  to  agree 
to  some  modification  of  the  proce<lure  in  connection  with  the 
Railway  and  Canal  Commission  Court,  which  would  have  the  eUect 
of  lessening  expenses  in  the  smaller  casc^;,  and  introiiucing,  11 
necessary,  an  outside  element,  and  they  suggested  that  the  ot>)ect 
of  the  traders  might  be  attained  by  a  preliminary  proce<lure  before 
the  Registrar  to  tue  Commissioners,  who,  it  desire.l  inight  recei\e 
the  assistance  of  assessors,  and  whose  decisions  shoul.l  be  linal 
if  .so  agree<l,  the  whole  procedure  to  be  more  informal,  following 
the  practice  of  the  Commercial  Court,  which  has  prove.1  so  successlul 
in  the  High  Court  of  Justice.  After  communication  with  the 
Registrar,  the  Conference  agreed  to  recommend,  with  c<.rtain 
emendations,  this  modified  proce<lure  in  the  "'J''^  ,*f.\'  .  "J^^ 
result  in  the  establishment  of  a  cheap  and  .satis  actory  tribunal 
for  the  settlement  of  many  of  the  questions  arising  between  railwa> 
companies  and  tratlers. 

INCREASE   OF    R.\TES   AND    CHARGE.S. 

The  Conference  discussed  t,ie  operation  of  section  i  of  tl>e  liail- 
way ami  Canal  Traffic  Act,  1804.  which  provides  in  ettect  that  a 
railway  company  raising  any  rate  or  charge  ^l"""  V'^^^J^'^J' j!^-; 
may  be  called  u  ,on  to  justify  the  increase  before  the  lia.lw a>  a.  d 
Canal  Commissioners,  and  that  it  is  not  suincu-nt  to  show  that  the 
increa.sed  rate  is  below  the  company's  authorisal  maximum  charges. 
The  only  cniestions.  however,  on  which  the  Conference  was  able 
to  come- to  a  conclusion  were:-(.)  That  J^'hc^^  »  "•<'"<^\'°"  °*  ,=^ 
rate  is  hereafter  ma.le.  the  restoration  of  such  rate  within  two 
years  after  the  reduction  t.)  the  liKure  from  wnich  it  w.^s 
reauce<l,  or  to  any  less  amount  shall  no  be  deemed 
an  increase  within  tne  meaning  of  the  Railway  aivl  l  a ual  1  .v  ic 
\ct  i,Sr,4.  (2)  That  no  complaint  of  an  increase  ..f  raf  <liall  I.e 
entertained  unless  ma<le  within  one  year  after  the  increase,  excepi; 
the  Railway  and  Canal  Commissioners,  u|K>n  gt«7.1  cans.-  si  own. 
.Shall  otherivise  order.  (Jl)  That  the  Railway  aiul  l  anal  (  om- 
m.ssioners  shall  be  empowerc-d  as  a  condition  of  ^^•^^^^^^'^ 
of  an  increase  of  rate  to  give  leave  to  the  applicant  U.  move  (or 
a  re-hearing  after  the  expiration  of  a  limite.1  perio.1. 
owners'   risk  r.\tes. 

In  connection  with  owners'  risk  rates,  it  was  pointcl  out  to  the 
Conference  that  an  exteivsion  of  the  liability  of  railway  com p.inies 
in  the  direction  dcsireil  by  the  tratlers  could  be  seciirc-l  either  by 
(I)  enlarging  the  liability  of  the  companies  umJer  their  contract 
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ndtf  so  :is  to  inchuU-,  for  example,  cases  of  gross  or  serious  tiegli- 
KCiirc,  or  (j)  by  ilrawiirg  up  a  list,  which  might  lie  inserted  in  the 
cdUMiJinuiiit  note,  of  specific  instances  in  which  compensation 
\\i'u\<\  \<v  paiil.  Tne  Conference  resolved  to  reconunend  tlie  second 
alternative  as  a  solution  of  the  difficulty,  and  adopted  three  clauses 
eiuliodving  a  list  of  cases  where,  subject  to  the  conditions  of  the 
note,  the  companies  would  accept  liability.  The  Conference  sug- 
gests the  appointment  of  an  advisory  expert  conwiittee  to  deal 
with  the  classification  of  dangerous  goods,  other  than  explosives. 

GOODS    SPECIFIED    IN    THE    CARRIERS    ACT. 

Tlie  question  of  the  exemption  of  railway  companies  from  liability 
for  tlie  loss  of  or  drainage  to  certain  articles  cnumerateil  in  the 
(  arriers  Act,  18.^0,  if  of  value  exceeding  /lo,  unless  sucn  articles 
were  insured,  was  discussed  by  Committee  A.  Upon  this  point 
tlie  Conference  concurs  in  the  opinion  of  the  Committee  tnat  no 
jiiiblic  grievance  has  been  shown  to  exist  with  regard  to  ttie  operation 
of  the  Carriers  Act. 

n.VNGEROUS    GOODS. 

The  consideration  of  this  matter  was  referred  to  Comniittee  A, 
who  reported  that  the  existing  grievances  arose  from  the  unrestricted 
]>ower  of  the  railwav  companies  to  decide  what  goods  come  under 
tl'is  classification,  arid  under  what  conditions  they  should  be  carried. 
The  Conference,  following  the  recommendations  of  the  Comm.ittee, 
suggests  the  appointment  of  an  advisory  expert  committee  to  deal 
with  the  classification  of  dangerous  goods  other  than  explosives. 
The  terms  of  the  resolution  adopted  are  as  follows  : — ,\s  regards 
dangerous  goods,  other  than  explosives  (as  to  which  no  question 
was  raised),  it  is  recommended  that  an  advisory  expert  committee 
be  established,  to  which  may  be  referred  by  the  Board  of  Trade 
questions  at  issue  betiveen  traders  and  the  railway  companies  in 
connection  with  the  inclusion  of  articles  in  the  list  of  dangerous 
goot's  ;  such  a  committee  to  be  constituted  of  an  expert  nominated 
bv  the  Home  Office,  an  expert  nominated  by  the  Admiralty  and 
.\rmv  Council,  and  an  expert  nominated  by  the  Board  of  Trade  and 
Board  of  Agriculture  and  Fisheries  ;  the'  railway  companies  and 
the  traders  concerned  each  to  state  their  case  by  means  of  experts, 
and  the  Committee  to  recommend  whether  the  article  in  question 
should  be  included  in  the  list  of  dangerous  goods,  and,  if  so,  what 
conditions  of  packing  and  labelling  shouUl  be  imposed.  No  such 
ciuestion  should  be  referred  to  the  advisory  expert  cominittee 
before  it  has  been  dealt  with  by  the  railway  com.panies  parties  to 
the  Railway  Clearing  House,  or  until  the  Board  of  Trade  give  a 
certificate  that  there  has  been  unreasonable  delay  on  tlie  part 
of  the  railway  companies. 

PRIVATE    SIDINGS. 

The  questions  discussed  in  connection  with  this  subject  were 
mainly  concerned  with  the  special  agreements  which  it  is  the  practice 
to  make  with  reference  to  private  siding  facilities.  They  were 
fully  considered  by  Committee  B,  who  ikew  up  a  model  siding 
agreement  to  be  followed  in  cases  where  the  railway  company  and 
the  trader  cannot  agree  on  special  terms  which  they  consider  m.ore 
satisfactory.  The  Conference  approves  this  model  siding  agree- 
ment, which  is  printed  in  the  report.  The  Conference  further 
recommends  ( i )  That  in  view  of  the  great  variation  of  circum- 
stances on  different  private  sidings,  no  alteration  should  be  made 
in  the  existing  practice  of  making  special  agreements  in  each  case, 
01  in  the  law  under  which  it  is  open  to  a  trader  who  considers 
that  the  requirements  of  the  railway  company  on  his  application 
for  private  siding  facilities  are  unrea.sonable,  to  obtain  a  decision 
<m  the  points  at  i.ssue,  either  from  the  Railway  or  Canal  Com- 
mission or  an  arbitrator  appointed  by  the  Board  of  Trade.  (2) 
'J'liat  the  machinery  for  the  settlement  of  disputes  already  recom- 
mended in  this  report  should  be  available  also  for  the  settlement 
of  differences  arising  in  connection  with  private  sidings. 

PRIVATE    owners'    W.\G0NS    REGULATIONS. 

This  matter  was  in  the  first  instance  considered  by  Committee  B, 
who  reported  that  during  their  sittings  a  revised  code  of  Private 
Owners'  Wagons  Regulations  had  been  drawn  up  by  the  railway 
companies,  and,  after  amendment,  accepted  by  the  representatives 
oi  the  owners  of  private  wagons.  The  Conference  concurs  in  the 
opinion  of  the  Committee  that  the  code  thus  settled  appears  to  be 
Miilalilr.      A  copy  of  this  code  is  printed  in  the  report. 

DETENTION     OF    TRUCKS    IN    TRANSIT. 

This  (|uestion  was  referred  to  Committee  B,  who  reported  as  the 
result  of  their  consideration  of  this  matter  that  traders  desired  that, 
in  order  to  avoid  disputes,  maximum  periods  for  conveyance  for 
various  distances  of  tralhc  consigned  in  private  owners'  wagons 
should  be  hxed,  ami  that  the  amount  payable  by  the  railway 
companies  as  demurrage  when  such  periods  are  exceeded  shouUl  be 
jire.scribed.  \n  attempt  was  recently  made  to  arrive  at  such  a 
scale  of  juiyments  by  <lirect  negotiations  between  the  traders  and 
railway  companies,  but  no  agreement  was  reached.  The  Con- 
ference considers  that  a  further  attempt  should  be  made  to  arrive 
at  a  satisfactory  conclusion  of  this  matter,  and  the  rejiresentatives 
of  the  railways  have  agreed  to  take  the  m-ci-ssary  steps  for  this 
l.urpose. 

WoRKINC.   AC,K1:EM1;N  IS,   c  IIMI'.INA  IIONS   AMI   A  M  Al  i  .  AM  A  IToNS. 

I  lie  question  of  the  Conditions  under  which  working  agreements, 
combinations  and  amalgamations  betweiii  railway  companies 
might  be  effected  was  considered  by  Cominittee  C,   who    directed 


their  attention  (i)  to  the  consideration  of  the  advantages  or  dis- 
advantages which  result  from  combinations  and  amalgamations 
between  railway  companies,  ami  (2)  to  the  question  whether  any 
further  regulation  is  desirable  in  reference  to  agreements  or  arrange- 
ments directed  to  these  ends.  With  regard  to  the  hrst  point  the 
Committee  had  the  advantage  of  considering  separate  memoranda, 
submitted  bv  the  railway  members,  in  which  were  explained  the 
financial  advantages  to  the  railway  companies  themselves  which 
would  follow  from  unified  management  and  the  elimination  of 
railway  competition.  These  memoranda  also  discussed  the  possible 
disadvantages  to  which  railway  companies  might  be  subjected  by 
alliances  between  other  railway  companies  to  which  they  them- 
selves were  not  parties.  The  general  advantages  to  the  public 
arising  out  of  railway  combination,  as  well  as  the  question  of  the 
extent  to  which  traders  and  passengers  might  be  prejudicially 
affected  by  the  withdrawal  of  facilities  which  served  only  a  com- 
petitive purpose  were  also  discussed  in  these  memoranda,  and 
other  memoranda  submitted  by  the  traders'  representatives  dealt 
more  particularly  with  this  aspect  of  the  question.  With  regard 
to  the  second  point,  the  Committee  had  under  their  consideration 
both  agreements  and  arrangements  which  could  be  made  without 
the  sanction  of  any  outside  authority  and  those  which  required 
the  sanction  or  approval  of  Parliament  or  the  Railway  and  Canal 
Commission.  As  to  the  latter,  the  attention  of  the  Committee 
was  specially  directed  to  the  working  agreement  which,  being 
authorised  by  Special  Acts  incorporating  Part  HI.  of  the  Railways 
Clauses  Act, '1863,  had  to  receive  the  approval  of  the  Railway  and 
Canal  Commission.  In  regard  to  these  the  suggestion  was  made 
and  approved  that  when,  under  any  Special  Act  incorporating  Part 
III.  of  the  Railways  Clauses  Act,  1863.  two  or  more  companies 
are  authorised  to  make  a  working  agreement,  subject  to  the  approval 
of  the  Railway  and  Canal  Commission,  the  Commission  shall  have 
power  to  make  it  part  of  the  order  approving  such  agreement  that 
protective  conditions  should  be  inserted,  with  a  right  to  enforce 
the  order  to  any  person  affected  by  it, 

GENERAL  MANAGERS'  MEMORANDA. 

In  a  memorandum  on  railway  agreements  and  amalgamations, 
Mr.  Sam  Fay,  of  the  Great  Central  Company,  says: — "What  I 
see  advantageous  is  that  where  railways  are  wasting  money  by 
divided  control,  and  by  competition  of  little  or  no  public  utility  in 
districts  where  their  geographical  situation  and  their  inter-com- 
munication makes  alliance  natural,  then  they  should  be  encouraged 
and  given  the  fullest  facilities  for  combining  into  one  system,  pro- 
vided always  that  the  one  system  is  well  within  the  administrative 
powers  of  a  single  executive.  .  .  .  But  whilst  being  fully  cognisant 
of  these  things,  every  railwayman  knows  that  most  of  the  good  in 
our  railway  system  is  due  to  the  spirit  of  emulation  and  compe- 
tition. Take  away  that  spur,  and  British  railways  would  soon 
cease  to  be  what,'  with  all  their  faults,  we  have  reason  to  boast 
they  are — the  best  in  the  world.  When  we  approach  amalgamation, 
therefore,  we  do  so  not  with  a  desire  to  eliminate  competition  where 
such  is  desirable  or  proper,  but  solely  with  a  view  to  the  economical 
development  of  our  railways  upon  natural  lines,  and  to  so  strengthen 
them  financially  that  they  may  render  the  fullest  possible  benefit 
alike  to  the  districts  they'serve,  the  investors  who  make  their  con- 
struction possible,  the  manufacturers  who  supply  their  wants, 
and  the  army  of  employees  who  live  by  them." 

On  the  same  topic,  Mr,  A.  Kaye  Butterworth,  of  the  North- 
Eastern  Railway,  writes  : — "  Amalgamations  between  non-com- 
petitive companies  whose  undertakings  form  a  convenient  area  for 
operation  bv  a  single  companv  may  be  expected  to  carry  with  them 
benefits  to  the  shareholders  in  the'  form  of  minor  economies  which 
flow  from  the  substitution  of  one  central  management  for  two  or  more 
and  can  hardly  involve  any  serious  risk  to  the  public.  Amalga- 
mations between  competitive  companies  with  like  undertakings 
will  almost  certainly  bring  about  much  more  substantial  benefits  to 
the  shareholders,  especially  if  their  result  is  to  leave  the  combined 
companies  with  something  like  a  monopoly,  so-called,  of  railway 
traffic  in  the  area  served  by  them.  But  in  these  cases  it  may  be 
necessary  to  consider  whether  such  monopoly  is  likely  to  be  detri- 
mental to  the  public  by  leading  either  to  increased  charges  or 
reduced  facilities.  .  .  .  Looking  at  the  question  broadly,  it  seems 
safe  to  assume  that,  as  a  rule,  any  risk  which  the  public  might  run 
from  the  absence  of  direct  railwav  competition  would  be  more  than 
counterbalanced  by  the  increased  prosperity  and  increased  effi- 
ciency of  the  combined  railwav  undertaking  which  amalgamations 
might  be  expected  to  bring  aliout,  but  no  scheme  of  amalgamation 
could  fairly  be  sanctioned  without  taking  into  consideration  the 
interests  of  other  railwav  companies.  It  must  never  be  lost  sight 
of  that  it  is  to  the  interest  of  a  district  that  the  railway  company 
or  companies  serving  it  should  be  prosperous,  able  to  spend  freely 
out  of  revenue  in  keeping  up  and  improving  their  undertakings, 
and  able  to  raise  capital  upon  favourable  terms  for  necessary  ex- 
tensions and  additions.  And  what  is  true  of  a  particular  district 
is  true  of  the  countrv  as  a  whole.  On  this,  one  cannot  perhajis 
do  better  than  quote'the  passage  in  the  report  of  the  Select  Com- 
mittee of  1872,  by  which  the  illustration  of  the  North  Eastern  Com- 
pany— already  referred  to  as  that  of  the  company  having  at  that 
time  the  lowest  fares  and  the  highest  dividend— is  introduced  — 
■  It  is  generally  easy  to  show  that  the  public  will  gain  largely 
by  harmonious  arrangements,  and  considering  how  doubtful  is  the 
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oxtont  of  competition  or  the  facilities  it  produces,  the  balance  of 
advantage  to  public,  as  well  as  to  the  shareholders,  may  often  well 
be  thought  to  be  on  the  side  of  amalgamation.'  " 

Mr.  J.  C.  Inglis  ends  his  report  with  the  following  conclusions  : 
"  That  the  co-operation  which  already  exists  cannot  be  shown  to 
have  been  or  to  be  inimical  to  public  interests  ;  that  the  increasing 
cost  of  working  railways  can  alone  be  met  by  some  extension  of 
the  system  of  co-operation  ;  that  consolidation  of  railway  interests 
is  beneficial  to  the  country  generally  ;  that  F'arliament  should 
reserve  to  itself  the  approval  of  working  agreements  rather  than 
delegate  that  approval  to  the  Railway  and  Canal  Commission." 
_  The  late  Mr.  Robert  Millar,  of  the  Caledonian  Railway,  says  : 
"  Paradoxical  as  it  may  seem,  a  reduced  passenger  train  service 
between  competitive  places  as  the  result  of  combinations  between 
railway  companies  gives  the  public  a  more  frequent  service.  Under 
competition  the  trains  of  two  companies  are  frequently  arranged 
to  leave  a  town  at  or  about  the  same  hour,  and  it  is  obvious  that, 
although  a  passenger  has  a  choice  of  two  routes  at  the  same  hour, 
he  can  only  use  one.  I'nder  combination,  the  reduced  number  of 
-trains  are  arranged  for  departure  at  separate  times,  and  (with  an 
interavailable  system  for  the  use  of  return  tickets)  the  passenger 
has  more  frequent  opportunities  of  travelling." 

Sir  Charles  Owens,  of  the  London  and  South  Western  Railway, 
writing  on  the  disadvantages  of  competition,  says  that  these  are 
naturally  avoided  or  reduced  by  closer  co-operation — "  Cases  in 
point  are  afforded,  so  far  as  the  South  Western  Company  is  con- 
cerned, by  the  arrangement  which  exists  with  the  London,  Brighton 
and  South  Coast  Railway  for  pooling  all  traffic  between  London 
and  Portsmouth  and  the  Isle  of  Wight,  which  has  been  in  operation 
since  1862  ;  also  the  arrangement  existing  with  the  Great  Western 
Company  for  pooling  the  receipts  on  traffic  with  the  Channel  Islands, 
which  commenced  in  October,  1899.  In  both  these  cases  a  certain 
amount  of  duplicate  service  has  been  avoided,  whilst  there  has 
been  an  advantage  in  other  directions  in  which,  it  should  be  pointed 
out.  the  public  have  participated,  by  tickets  which  formerly  were 
available  by  one  route  only  having  been  made  interchangeable. 
As  to  disadvantages  resulting  to  any  one  company  from  agree- 
ments among  other  companies,  undoubtedly  any  arrangement  for 
dividing  or  pooling  traffic  between  certain  competing  points  should 
comprise  all  companies  concerned  in  the  competition,  otherwise 
special  clauses  for  the  protection  of  any  interested  companies  not 
parties  to  the  arrangement  should  be  introduced." 

Memoranda  on  the  same  topics  are  also  included  from  Mr.  W. 
Guy  Granet,  of  the  Midland  Railway  ;  Mr.  .\.  Beasley,  of  the  Tatf 
Vale  Railway  ;  Mr.  W.  J.  Jackson,  of  the  North  British  Rail- 
way ;  Mr.  Ernest  Moon,  K.C.  ;  Sir  F.  Forbes  .\dam  ;  and  Mr. 
Alexander  Siemens.  A  memorandum  on  the  "  disadvantages  of 
railway  combinations  from  the  traders'  point  of  view,"  is  con- 
tributed by  Mr.  Alfred  Mond,  M.P. 

ACQU'tSITION     AND    HOLDING    OF    LAND. 

In  regard  to  the  acquisition  and  holding  of  land ,  the  Report  points 
out  that  under  the  existing  law  railway  companies  have  had,  and 
still  have,  to  pay  vcr\-  large  amounts  in  obtaining  power  to  acquire 
land  by  Act  of  Parliament,  in  compensation  to  landowners,  whose 
land  is  acquired,  and  by  reason  of  the  heavy  expenses  involved  in 
arbitration  proceedings  under  the  present  practice.  The  paid-up 
capital  of  the  railway  companies  of  the  United  Kingdom  amounts 
to  about  ;{56,ooo  per  mile  of  open  line,  which  is  largely  in  excess 
of  the  outlay  in  other  countries,  and  much  of  this  excess  is  attri- 
butable to  the  outlay  incurred  in  obtaining  statutory  powers  and 
in  the  acquisition  of  land,  .-^s  a  result  of  the  discussions  upon  this 
matter  it  was  generally  felt  on  the  part  of  all  the  members  of  the 
Conference  that  simplifications  and  cheapening  of  the  procedure 
could  not  fail  to  be  beneficial  generally.  With  respect  to  the  pro- 
cedure for  obtaining  compulsory  powers  for  the  acquisition  of  land 
the  amendments  suggested  have  taken  the  form  of  giving  a  wider 
authoritv'  to  the  Board  of  Trade  for  granting  certificates  for  com- 
pulsorj-  powers,  still  leaving  to  Parliament  cases  where  the  magni- 
tude of  the  scheme  or  special  circumstances  make  a  Parliamentary 
inquiry  advisable.  In  regard  to  the  metho<l  of  assessing  compen- 
sation, the  resolutions  recommend  the  simplification  of  procedure 
under  the  Lands  Clauses  Act  in  respect  of  compulsory'  acquisition 
of  land,  with  a  view  of  securing  cheaper  a  more  efficient  tribunal, 
and  of  giving  less  scope  to  extortionate  claims. 

MINING  PROVISIONS  OF  THE  RAILWAYS  CLAUSES  CONSOLIDATION  ACT. 

HA  Sub-Committee  was  appointed  to  consider  the  mining  clauses 
of  the  Railways  Clauses  Consolidation  .\ct,  1845,  and  was  unable 
within  the  time  at  its  disposal  to  make  any  definite  recommen- 
dation to  the  Conference.  The  Conference  recommends  that  a 
further  attempt  should  be  made  to  determine  how  far.  if  at  all, 
these  provisions  require  alteration,  and  that  the  Board  of  Trade 
should  appoint  a  committee  for  this  purpose. 

RAILWAY    ADVISORY    COMMITTEE. 

In  addition  to  making  the  above-mentioned  recomnundations 
the  Conference  decided  that  it  was  desirable  that  an  .\dvisory 
Committee  on  railway  matters  should  be  constituted,  which  the 
Board  of  Trade  might  consult  on  such  matters  as  they  might  think 
fit  to  refer  to  it. 

REPORT    ON    RAILWAYS     IN    GERMANY. 

The  Conference  have  initiated  certain  investigations  into  Con- 
tinental railway  conditions  which  they  think  may  prove  of  use 
in  various  ways.     Mr.  Nicholas  C.  Reyntiens,  barristcr-at-law,  and 


Mr.  C.  H.  Pearson,  of  the  Great  Central  Railway  Company,  were 
appointed  by  the  Committee  to  carry  out  these  investigations  on 
the  lines  of  certain  instructions  given  by  the  Committee.  Their 
rcjxjrt  is  an  exhaustive  contribution  occupying  some  ninety  pages 
of  the  Blue  Book.  The  investigators  have  completed  their  inquiries 
in  Austria-Hungary,  but  have  not  yet  submitted  their  report.  It 
was  originally  intended  that,  in  addition  to  investigations  in  Ger- 
many and  .Austria-Hungary,  the  railway  conditions  in  France, 
Northern  Italy,  Holland,  and  Belgium  should  be  examined,  and 
it  is  suggested  that  the  Conference  should  continue  these  inves- 
tigations on  the  lines  originally  planned  by  them. 

APPENDICES. 

The  Committee  have  been  aided  in  their  consideration  of  the 
question  of  the  regulation  and  control  of  agreements  between 
railway  companies  by  a  memorandum  giving  a  historical  sur\'ey 
of  the  attitude  of  the  State  towards  railway  agreements  prepared 
at  their  suggestion  by  the  Board  of  Trade,  and  by  two  memoranda 
prei>ared  respectively  by  the  Board  of  Trade  and  by  Mr.  W.  Temple 
Franks,  the  late  secretary  of  the  Railway  Compani<-s'  .Association, 
explaining  the  existing  legal  powers  of  railway  companies  to  enter 
into  agreements.     These  memoranda  arc  appended  to  the  report. 

NEW  RAILWAY  AGREEMENT. 


The  agreement  between  the  London  and  North  Western,  the 
Lancashire  and  Yorkshire,  and  Midland  Railway  Companies,  to 
which  reference  was  made  in  the  House  of  Commons  recently, 
and  to  the  publication  of  which  the  companies  con.sented.  has, 
according  to  the  Lobby  correspondent  of  the  Standard,  been  laid 
upon  the  table,  and  will  be  issued  as  a  Parliamentary  paper  within 
the  next  few  days. 

By  the  new  agreement,  the  text  of  which  is  about  to  be  published, 
the  pooling  agreement  between  the  London  and  North  Western 
and  Lancashire  and  Yorkshire  of  1904 — an  extension  of  an  arrange- 
ment which  had  existed  from  1862 — and  the  agreement  between 
the  London  and  North  Western  and  the  Midland  are  merged. 

N'egotiations  have  been  proceeding  for  an  .agreement  of  the  kind 
now  concluded  for  some  time,  and  an  understanding  wa.s  almost 
reached  in  May,  1908.  The  discussion  was  renewed  in  the  early 
part  of  this  year.  It  was  found  that  neither  the  companies  nor 
the  public  could  derive  the  same  benefits  from  the  two  separate 
agreements — the  one  between  the  Ix)ndon  and  North  Western 
and  the  I.ancashire  and  Yorkshire,  and  the  other  between  the 
London  and  North  Western  and  the  Midland — as  they  would  if 
they  were  merged. 

These  considerations  had  a  strong  influence  on  the  renewed 
negotiations  which  resulted  in  an  agreement  being  signed  on 
May  18  last. 

The  public  advantages  from  the  agreement  are  thus  summed  up  : — 

1.  Interchangeability  of  tickets. 

2.  Improved    passenger   service. 

3.  More  through  carriages  betvveen  the  systems  of  the 
companies,  and  from  other  railway  systems. 

4.  Goods  trathc  taken  by  shorter  routes  as  the  result  of 
concentration. 

5.  More  through  goods  train  run. 

6.  The  carts  of  either  company  collect  for  one  another, 
and  the  goods  are  taken  to  the  nearest  goods  stations  or 
receiving  othces. 

The  interchangeability  of  tickets  is  an  important  point  for  the 
public.  Hundreds  of  stations  are  affected,  almost  the  entire  ser- 
vices of  the  three  companies — over  4,000  miles  of  track — being 
brought  into  the  arrangement.  Such  places  as  Leeds,  Preston, 
Birmingham,  Northampton,  Nottingham,  Li-icestcr,  Rugby,  Car- 
lisle. Buxton,  Derby,  Manchester.  Liverpool.  Nuneaton,  and 
Bedford  will,  together  with  the  South  of  Scotland,  benefit  greatly 
by  the  change.  Tickets  taken  from  one  company  will  be  available 
on  the  routes  of  cither  of  the  others. 

Of  considerable  interest  to  many  people  will  be  the  fact  that 
they  will  now  be  able  to  run  right  through  to  certain  districts 
without  the  inconvenience  and  loss  of  time  occasioned  by  changing 
trains.  Formerly,  for  example,  a  passenger  desirous  of  journeying 
from  Euston  to  Colne,  in  Lancashire,  was  compelled  to  lea\e  the 
North  Western  train  at  Manchester,  cross  that  city  to  the  station 
of  the  Lancashire  and  Yorkshire,  and  re-train  there  for  Colne. 
Now.  the  train  from  Ixindon  will  run  right  through  to  Colne.  gi\ing 
a  through  service  from  Euston  to  such  towns  as  Bury,  .\ccrington. 
and  B\irnley. 

Ordinary  and  tourist  tickets  will,  as  has  been  stated,  be  available 
on  any  of  the  trains  of  the  three  companies,  including  tickets 
between  England  and  the  North  of  Ireland,  lin  Fleetwood  or 
Hevsham. 


Non-Stop  Hun  to  North  Wales.  SlarlinfT  on  July  i.  ihi-  London 
and  Ni>nli  \\<  sirrn  K.iilu.iy  will  run  nn  e\pres>  train  from 
Euston  to  the  Welsh  cn.ist  wi'lhoiit  ,1  stop.  The  tnin  will  leave 
Euston  at  11.15  a.m..  .nnd  will  not  call  anywhere  until  it  reaches 
Rhvl— 2o<)  miles  dist.int-  in  Z}-  minutes,  the  average  speed 
being  53  miles  per  hour. 
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RAILWAY  ELECTRIFICATION. 

The  Substitution  of  the  hiternal  Combustion  Engine  and 
Electric  Motor  for  the  Steam  Locomotive. 


By  WILLIAM  P.  DURTNAI.L, 

M.I.AUTO.E.     M.I.JIah.E. 

In  these  daj'S  of  keen  competition,  high  speeds,  low  freights 
and  fares,  the  margin  of  profit  in  all  directions  in  the  great 
sphere  of  transportation  of  passengers  and  goods  is  reduced 
in  many  cases  to  a  vanishing  point.  While  it  is  the  constant 
aim  of  railway  management  to  cut  down  expenses  to  the  lowest 
limit  by  various  reforms,  the  numerous  proposals  will  only 
afford  temporary  relief.  The  same  must  be  said  of  various 
well-meant  experiments  and  investigations  looking  to  the 
improvement  in  the  steam  locomotive. 

One  after  another  the  able  chairmen  of  our  leading 
railways  have  in  their  speeches  at  half-yearly  meetings 
practically  stated  that  there  is  no  remedy  whatsoever  for  the 
loss  of  short-distance  traffic  by  tramway  competition,  etc., 
and  responsible  chairmen  are  not  likely  to  acknowledge  this 
stale  of  affairs  before  carefully  considering  all  apparent 
means  of  recovering  the  said  lost  short-distance  traffic.  Yet  it 
is  a  fact  that  beyond  some  minor  details,  the  method  of  train 
haulage  and  operation  on  many  suburban  lines  has  not  altered 
from  that  employed  long  before  tramway  competition  came 
into  existence,  except  in  a  very  few  instances  where  rail-cars 
have  been  put  into  operation  ;  and  even  in  most  of  these  appli- 
cations steam,  with  all  its  faults  and  high  "cost  of  maintenance 
and  gradual  loss  in  efficiency,  has  been  utilised  for  propulsion. 
Whilst  for  main  line  haulage,  very  costly  and  huge  loco- 
motives are  still  being  built,  in  order  to  cope  with  the  ever- 
growing public  demand  for  high  speed  and  cheap  travelling 
facilities,  together  with  shorter  headway  of  main  line  long- 
distance trains,  the  poor  dividend  showing  is  evidence  of  the 
high  cost  of  this  method  of  dealing  with  the  question,  and 
still  employing  the  methods  of  haulage  that  have  now  been 
with  us  for  at  least  two  decades.  The  author  will  endeavour 
at  least  to  indicate  in  this  article  a  means  of  main  line  or 
suburban  railway  operation  that  will  warrant  further  investi- 
gation, showing  how  the  great  potentialities  of  the  efficient 
internal-combustion  engine, with  electrical  power  transmission, 
may  be  secured  by  cheapening  the  cost  of  general  railway 
transportation  of  passengers  and  freight.  When  the  matter 
is  more  thoroughly  understood  by  progressive  railway  manage- 
nrent,  I  believe  that  there  will  be  found  to  be  .good  reason  for 
confidence  in  the  immediate  or,  at  least,  not  distant  future. 

Electrification  (on  the  ordinary  methods  with  large  central 
generating  stations)  has  been,  and  is  being,  tried  in  this 
country,  in  America,  and  on  the  Continent,  but  nothing  has 
emerged  in  those  countries  from  the  results  of  most  expensive 
experiments  that  will  •'  conrmercially  "  warrant  railway 
managers  in  advocating  the  electrification  of  any  of  our  main 
lines,  or  even  some  of  the  short  suburban  ones,  on  account  of 
high  initial  outlay  and  after  cost  of  operation  and  maintenance. 
Yet  electric  traction  has  points  that  are  by  no  means  of  small  im- 
portance, such  as  allowing  of  much  more  rapid  acceleration  and 
consequent  shorter  headway,  especially  for  terminal  operation 
on  existing  lines,  which  gives  it  great  superiority  as  compared 
witli  steam  locomotive  haulage.  Although  several  impor- 
tant railwav  companies  have  been  recently  recognising 
the  possibilities  of  electrification  for  certain  lines,  it  is  never- 
theless interesting  to  observe  (in  the  ab.scnce  of  other  metliods 
being  put  forward)  what  some  distinguished  American  rail- 
road men,  whose  creative  and  administrative  and  compre- 
hensive experience  entitles  them  and  their  opinions  to  some 
authority,  have  said  in  regard  to  electric  fraction. 

In  March,  1007,  the  New  York  '/'hues  contained  an  interview 

with    Mr.    E.    H.    llarriman,    who   discussed    at   some   length 

various   frat\nes   of   the    present  steam   railway   position,   as 

regards   the   influence   of   national   and   state   legislation,    the 

develoinncnts.  needs,  and  present  difficulties  of  operation,  the 

N'ital  necessity  of  increase  of  capacity,  expressing  his  opinion 

tliat  ])erha|)s  it  would   be  better,   considered  strictly  from  a 

standpoint  of  tin-  stcani  loionioli\-c,  il  a  wider  gauge  than  the 

present  stand, ml  liad  origin^illv  been  adopted.  He  continued:  — 

"  But  perlia]is  it  is  chimerical  to  tliink  now  of  rebuilding 

tile  railro;ids  of  the  entire  country,  and  of  replacing  the 

entire  railroad  equiiiment.      If  so,  what  is  tlie  best  thing  ? 

Obviouslv.  clectricitv.     And  I  believe  that  the  railroads 


will  have  to  come  to  that,  not  only  to  get  a  large  unit  of 

motor  power  and  of  distributing  it  over  the  train's  load. 

but  on  account  of  fuel.     That  brings  up  another  phase 

of  the  existing  conditions.     We  have  to  use  up  fuel  to 

carry   our   fuel,   and   there   are   certain   limitations   here 

just  as  much  as  there  are  in  car  capacity  or  motive  power, 

particularly  when  you   consider  the  distribution  of  the 

coal  producing  regions  with  respect  to  the  majority  of 

traffic.     The    great    saving    resulting    from    the    use    of 

electricity  is  apparent,   quite  aside  from   the  matter  of 

increasing  the  tractive  power  and  the  train  load.     The 

onlv  relief  which  can  be  obtained  through  economies  of 

physical    operation    inust    come    through    the    outlay    of 

enormous  amounts  of  money,  such  as  would  be  involved 

in  a  general  electrification,  or  a  change  in  gauge." 

At  the  April  meeting  of  the  Buffalo  Chamber  of  Commerce. 

Mr.   W.   C.    Brown,   senior   vice-president   of  the   New   York 

Central  lines,  likewise  discussed  the  present  railway  situation, 

and  the  influence  of  legislation   and  management  upon  credit, 

pointing  out  the  appalling  blow  to  that  credit,  not  so  much 

laecause  of  what  had  been  done,  as  the  manner  and  temper 

with  which  it  had  been  done,   and   the  fear  of  what  might 

follow.     The    pressure    upon    railroads,    the    imperative    and 

continuing  need  of  development  and  improvements,  and  the 

limitation  of  available  capital — all  were  specially  emphasized 

by  this  statement — 

If  the  development  and  expansion  of  the  nation  is  to 

go  on,   if  the  progress  made  during  the  last  ten  years 

mav  be  accepted  as  in  any  respect  a  measure  of  progress 

to  be  made  during  the  coming  decade,  almost  as  much 

money  will  have  to  be  expended  in  increasing  the  facilities 

of  existing  railroads,  and  in  building  additional  lines,  as 

has   been   expended    during   the   eighty   years   since   the 

beginning  of  the  construction  of  railroads  in  the  United 

States. 

In    view   of   such   statements   coming   from   men   of   great 

practical   experience   in   railway   operation,   does   it   not   al.so 

follow  that  matters  will  surely  take  a  similar  course  in  other, 

and  possibly  British,  railways  ? 

If  the  steam  locomotive  is  to  furnish  the  motive  power 
for  our  future  main  line  and  ever-increasing  traffic,  it  is  evi- 
dently clear  that  the  trunk  lines  must,  to  a  great  extent,  be 
rebuilt,  as  facts  go  to  show  that  in  the  endeavour  for  econcmy 
in  transportation  the  limit  in  the  length  of,  for  instance, 
goods  trains  has  been  practically  reached,  unless  the  draught 
gear  of  trucks  and  the  tractive  effort  of  the  steam  locomotive 
can  be  increased.  This  latter  is  very  important,  as  the  tractive 
effort  is  simply  a  function  of  the  total  weight  on  the  locomotive 
driving  wheels,  and  is  taken  usually  at  approximately  20  per 
cent,  of  this  weight,  so  that  an  increase  of  tractive  power  must 
entail  increase  of  locomotive  weight.  As  is  well-known,  there 
are  most  important  reasons  why  the  weight  of  steam  loco- 
motives should  not  be  increased,  and  the  question  of  rebuilding 
tlie  main  lines  is  out  of  the  question  as  far  as  it  has  reference 
to  the  important  demand  for  increase  of  tractive  effort  to 
deal  with  heavier  or  longer  trains. 

It  is  also  of  interest  to  note  that  with  the  present  standard 
gauge  of  railways,  every  increase  in  weight,  and,  therefore,  of 
tractive  effort  of  steam  locomotives,  usually  means  an  in- 
crease in  length,  and  this  lengthening  process  has  in  some 
of  the  latest  types  of  steam  locomotives  been  carried  about 
as  far  as  is  desirable  when  considered  with  the  existing  curves, 
etc.  The  widening  of  the  gauge  would,  of  course,  allow  of 
more  weight  in  steam  locomotives  per  foot  of  length,  but,  there 
are  other  and  veiy  seriou,s  things  to  consider  when  settling 
on  the  important  matter  of  locomotive  increase  of  weight, 
and  not  the  least  important  of  these  is  the  lack  of  strength 
and  capacity  in  tracks  and  bridges  to  safely  and  economically 
withstand  this  possible  increase  of  unit  weight.  Although 
large  steam  locomotives  arc  to  be  seen  which  have  weights  of 
over  the  100  ton  mark,  great  skill  has  to  be  utilised  in  handling 
them  with  .safety  on  some  of  the  existing  roads,  even  though 
thcv  have  been  strengthened  up  to  suit  the  present  demands. 
In  order  safely  to  meet  the  nxatter  there  is  not  much  doubt 
that  it  woidd  necessitate  the  reconstruction  I0  a  very  great 
extent  of  our  main  trunk  lines.  Bearing  these  facts  in  mind, 
does  it  not  ai)pear  that  other  and  mucli  more  advanced 
metliods  of  train  haulage  should  be  investigated  and  demon- 
strated by  our  railway  managements  ? 
(To  be  continued .\ 
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MEETINGS  &  REPORTS. 


Juno  14 

]unc  14 
June  15 
June  17 
June  22 
June  22 

Jum-  23 
June  23 

June  29 
July  6 


FORTHCOMING    MEETINGS. 

(^U.xi.)— Great     Indian    Peninsula   Railway  (IlaUycarly). 
Salisbury  lli.iiso.   K.C,  at  12.30.      .Annui- 
tants'   .Mirtiiig  at    12. 
(.1/on.)— Indian  Midland  Railway  (Half-yearly),  Salisbury 

House,  K.C,  at  i. 
(TiKs.)— Bengal-Nagpur  Railway  (Half-yearly),    Grcsham 
Ifousr.    I-.C.   at     J. 
(r/iKi--.)— Bengal    Dooars    Railway    (.\nnual),     Winchostt-r 
Hoiisi-,   i.X ..  at    1 1.50. 
(ri(f5.)— South  Indian  Railway   (Half-yearly),   91,  York 

Street,  WVst minster,  at  1.30. 
(ri(ts.1— Hull  and  Barnsley  Railway  (Wharnclifle),  Assembly 
Rocms,    Jarratt     Street,    Kingston-upon- 
llull.  at  12. 
(IIV(/.)— East  Indian    Railway   (Annu.-il),    Cannon   Street 

Udtrl,  i;.c  .,  at     1. 
(fVed.) — Madras  and   Southern  Mahiatta   Railway     (Half- 
yearly),    91,    York   Street,    Westminster, 
S.W.,  at  12. 
(ri(«.)— Arica  and  Tacna  Railway    (.Annual),  31,  Lombard 

Street,    EX..  at    i. 
(Jiifs.)— Great      Eastern      Railway      (Laing's     Mortgage 
Holders),  Liverpool  Street  Station,  E.C., 
at   12. 


;  ix;r  cent,  (.umiilat-ive  preference;  slock  1  have  previously 
referred  to.  and  the  balance  of  the  5  per  cent,  debenture  stock 
issue,  bringing  tliis  latter  stock  up  to  the  authorised  amount 
of  ;^i, 50,0, 000.  On  tlie  debit  side  of  the  atr  oiint  you  will 
notice  an  item  of  j^i57,5io,  representing  the  cost  of  buying  out 
the  ,\ntofagasta  Nitrate  Company's  rights  under  tlicir  old 
contract  and  arising  out  of  the  settlement  with  that  company 
in  igoj.  whicli  was  fully  explained  to  you  at  our  general 
meeting  last  year.  Turning  to  our  revenue  account  for  icjoH. 
you  will  notice  that  almost  every  item  of  receipts  shows  an 
increase.  Our  goods  traffic  is  12.86  per  cent,  greater  in 
receipts  than  the  previous  year,  which  is  a  satisfactory  develop- 
ment, whilst  you  will  also  notice  that  our  passenger  traffic 
and  mole  receipts  arc  up  to  some  extent.  Locomotive 
maintenance  is  up  some  £14.000.  and  this  is  not  surprising,  as 
much  of  our  rolling  stock  required  to  be  thoroughly  over- 
hauled, due  to  the  high  pre.ssurc  at  which  it  wa-s  worked 
previous  to  the  arrival  of  the  new  stock.     Locomotive  nmning 


Reports.  Traffic  lieliirns,  Prospectuses,  and  all  other  items  0/  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor  of 
The  Railw.w  Timf.s,  12,  Norfolk  Street,  London,  II'.C.  {Tele- 
phone 2948    Gerrard.     Telegraphic    address.  .Himetry,  London.) 

ANTOFAGASTA    CHILI    AND  BOLIVIA  RAILWAY. 

The  annual  general  meeting  of  the  shareholders  was  held 
on  Thursday,  June  10.  at  Winchester  House,  Old  Broad 
Street,  E.G.,  the  Hon.  Ch.^s.  N.  Lawrence  (chairman  of  the 
company)  presiding. 

The  SECRETARY  (Mr.  A.  W.  Boldcn)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  then  said:  We  arc  glad  to  be  able  to  come 
before  you  this  year  with  a  decidedly  better  showing  for  1908 
than  that  of  1907.  As  you  will  have  seen  by  the  report,  ourgro.ss 
receipts  exhibit  an  increase  over  the  previous  12  months  of 
/164.744.  or  16.1  per  cent.,  whilst  to  earn  this,  our  increased 
expenditure  is  onlv  /23.058.  so  that  we  have  saved  nearly 
all  the  increased  gross  take.  Our  total  gross  profit  on  the 
working  of  the  undertaking  for  the  12  months  under  review. 
is  /498,205.  and  when  we  add  the  carry  for\vard  from  the 
previous  year  and  other  small  items  on  net  revenue  account, 
there  remains  to  meet  our  debenture  charges  and  to  provide 
dividends  on  our  capital  stocks  a  total  sum  of  £Si5-0^^- 
The  gross  profit.  I  would  remark,  for  1908  is  ;{i4i.686  higher 
than  for  1907.  You  will  sec  that  we  have  altogether  set  aside 
some  £60.000  out  of  the  year's  revenue  to  provide  additions 
to  our  bridge  renewal  account  and  fire  insurance  fund,  to 
enable  us  to  clean  entirely  from  the  balance  sheet  three 
items  for  expenses  of  i.ssuc  of  debenture  stocks  and  cost  of 
conversion  of  our  capital  stocks  amounting  altogether  to 
some  £24.000,  and  to  write  off  a  third  of  the  cost  of  issuing 
the  /650.000  of  cumulative  preference  stock  which  you  autho- 
risecf  in  March  last  year.  Unfortunately  we  were  compelled 
to  issue  this  stock  at  a  time  when  the  financial  markets  were 
in  a  very  depre.s,sed  state,  and  this  has  involved  us  in  a  some- 
what considerable  amount  which  has  to  be  written  off  against 
revenue.  We  feel  sure  we  shall  carr\-  you  all  with  us  in  the 
allocations  we  have  made  of  this  portion  of  our  net  revenue, 
and  the  poli'-y  generally  of  doing  away  with  such  items  from 
our  balance  sheet,  w-hich,  although  representing  money 
actually  expended,  cannot  be  looked  upon  as  tangible  assets. 
A  substantial  nivinENP. 
In  spite,  however,  of  the  substantial  slice  olT  our  profits 
which  1  have  mentioned,  we  arc  still  able  to  recommend  to 
you  a  final  dividend  of  5  per  cent,  for  1908  on  the  deferred 
stock,  making,  with  the  interim  dividend  of  2 1  per  cent,  already 
paid,  -\  per  cent,  for  the  year,  as  against  5  per  cent,  for  1907. 
and  increase  our  carry  forward  of  £25.000  of  the  previous 
year  to  £33,000.  This  is  a  result  upon  which  I  think  wc  can 
congratulate  ourselves  \vhcn  wc  lake  into  ai  ( ount  the  some- 
what depressed  state  of 'markets  generally  <luring  the  perird 
of  ojieration  we  arc  dealing  with.  Turning  to  the  accounts 
generally,  there  is  an  increase  on  our  capital  account  of  just 
over  £1,000,000,  which  represents  the  issue  of  the  £650,000  m 


is  also  up  some  £20.000,  or  about  12  per  cent.,  although,  as 
you  will  see,  the  total  under  this  abstract  is  slightly  less  per 
cent,  to  the  total  expenditure  than  in  the  previous  year. 
It  is  due.  of  course,  to  the  greater  tonnage  handled,  and  the 
consequent  larger  train  mileage,  and  unfortunately  we  have 
also  suffered  from  high  prices  of  coal.  .At  our  meeting  last 
year  wc  told  vou  that  we  hoped  that  in  the  second  i.art  of  the 
year  under  review  wc  should  be  benefiting  from  (hcaiKT 
coal,  but  as  you  will  gather  from  the  general  manager's 
report,  the  cost  of  landing  the  coal  on  the  coast  from  the 
ship's  side  was  some  2s.  4d.  per  ton  higher  than  in  1907.  of 
which  wc  were  not  aware  at  the  time,  and  they  had  not  used 
up  all  the  old  high-priced  stock  as  soon  as  we  thought  it  would 
have  been.  I  do  not  think,  however,  it  is  too  much  to  say 
that  wc  hope  wc  have  now  for  a  time  turned  the  corner  of  the.sc 
high  prices,  and  that  lor  the. current  12  months  we  shall  show 
up  much  better  in  this  resix-ct. 

TIIK    WATKKWORKS. 

Turning  to  the  results  from  the  waterworks  section  of  our 
undertaking,  vou  will  notice  a  ver>-  considerable  increase  in 
til.   sToss  receipts  which,  of  course,  is  dtie  in  a  great  measure 
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to  tlic  additional  water  now  being  supplied  to  the  oficinas 
from  tlic  new  pipe  line,  and  we  hope  that  at  no  distant  date  we 
shall  have  a  better  showing  even  than  the  present.  This  is 
not  too  sanguine  a  conclusion,  for  you  will  observe  that  the 
expenditure  is  a  trifle  lower  even  than  last  year,  and  that, 
( (■nscquently,  all  the  increased  gross  receipts  are  retained  as 
net.  It  has  to  be  borne  in  mind  that  we  do  not  include  in 
our  water  receipts  any  credit  for  the  water  used  on  the  railway, 
which,  after  all,  would  be  only  taking  money  from  one  pocket 
to  put  into  another,  although  it  would,  if  we  dealt  with  it  in 
our  accounts  in  this  manner,  show  an  increased  percentage 
on  our  outlay  in  this  part  of  our  business.  The  remarks  of 
our  general  manager  printed  in  the  report  before  you  are  of 
a  very  interesting  character,  and  I  daresay  have  been  read 
with  considerable  attention  by  many  of  the  proprietors. 
You  will  doubtless  be  interested  in  hearing  our  views  of  the 
prospects  for  the  current  year.  So  far  the  traffic  receipts 
show  a  decrease  of  ;^42,66i,  which,  after  all,  is  not  to  be  un- 
expected considering  the  very  depressed  conditions  of  the 
nitrate  industry,  and  the  prices  of  copper  and  tin.  We  have 
to  remember  that  for  the  first  few  months  of  this  year,  and 
whilst  the  question  of  the  continuance  of  the  nitrate  combina- 
tion was  being  considered,  many  oficinas  were  not  working 
as  they  had  already  finished  their  quotas  for  the  nitrate  year 
ending  in  March  allotted  to  them  imder  the  old  combination. 
If,  as  is  supposed,  some  oficinas  are  compelled  to  shut  down, 
others  will  most  probably  produce  more  than  their  old  quotas 
as  the  world's  demand  for  nitrate  will  doubtless  be  no  less,  so 
that  we  cannot  help  thinking  our  traffics  from  this  source 
.should  certainly  prove  eventually  as  large  for  the  current  year 
as  for  the  past.  Generally  speaking,  I  may  say  that  we  look 
for  an  increased  business  later  on  in  the  year,  especially  as 
there  are  some  signs  of  a  recovery  in  general  trade. 

QUESTIONS    OF    rOLICV, 

Turning  to  questions  of  policy,  I  would  inform  the  proprie- 
tors that  we  consider  we  have  been  ver\'  fortunate  in  per- 
suading our  esteemed  colleague,  Mr,  Simson,  to  go  again  to 
Antofagasta  and  study  on  the  spot  the  future  programme  for 
extensions  in  Bolivia,  as  well  as  the  working  of  our  line.  He 
is,  as  you  know,  a  very  busy  man  and  an  eminently  practical 
one.  He  left  early  in  this  year  for  South  America,  and  is 
at  the  present  time  in  Antofagasta,  going  very  thoroughlv 
into  matters  with  our  representatives  there,  and  I  would  like 
to  take  this  opportunity  of  informing  the  shareholders  how 
very  much  we  value  Mr.  Simson's  knowledge  of  the  affairs  ot 
this  company,  and  the  time  and  attention  he  devotes  to  it, 
.\t  our  meeting  on  December  10  last,  I  explained  to  you  fully 
what  had  taken  place  with  regard  to  this  company's  acqui- 
sition of  a  share  in  the  undertaking  called  the  Bolivia  Railway 
Company,  and  as  to  what  our  proposals  were,  I  am  pleased 
to  tell  you  that  the  deal  went  through  quite  satisfactorily  in 
the  early  days  of  February  last,  and  we  have  since  assumed 
the  control  of  the  affairs  of  the  Bolivia  Railway  Companv, 
wliich  we  then  informed  you  was  our  object.  The  Macha- 
Oruro  line  has  been  taken  over,  and  we  have  worked  this  under 
the  agreement  come  to  with  the  New  York  people  as  from 
January  i  last.  As  to  the  new  lines  to  be  built  we  arc  already 
at  work,  some  progress  having  been  made  with  the  earthworks 
on  the  line  from  Uyiini  to  Tupiza  ;  on  the  railway  from  Oruro 
to  Cocliabamba  the  start  made  by  ihe  former  regime  is  being 
continued,  whilst  the  definite  location  of  the  I'yuni-Potosi 
line  is  now  proceeding,  I  have  another  matter  of  considerable 
im])ortancc  upon  which  to  address  you  a  few  remarks,  and 
that  is  the  .-Xguas  Blancas  Railway.  When  we  met  you  in 
December  last,  the  negotiations  for  tlic  acquisition  of  this 
juoperty  were  in  progress,  and  we  desired  then  to  be  abk-  to 
tell  you  of  what  was  transpiring  ;  but  those  who  were  con- 
ducting this  affair  on  the  coast  insisted  that  it  would  be  de- 
trimental to  our  interests  to  say  anything  thereon  until  the 
matter  was  completed,  and,  in  fact,  went  so  far  as  to  .'^ay  that 
if  any  mention  were  made  it  would,  in  all  ))robability:  lead  to 
o\ir  losin.i:;  the  business  entirely.  I'nder  the  cin  umstart  es,  we 
were  left  with  no  alternative  but  tf)  sav  nothing.  In  si'(  uriiiy 
the  (imlrol  of  this  little  railway  andpcrt.  link,  st<)(k.  and 
barrel,  we  c  (insider  we  ha\e  olitained  a  Ncrv  '^iim]  l)ai>;ain  and 
one  whirh  should  jirove  ofvery  \aluable  interest  to  ns.  To 
c.irry  tlirouf;h  the  transaction,  it  was  deemed  advisable  to 
kec])  the  railway  in  question  a  se])arate  entitv,  and  a  Chilian 
comp.iny,  with  the  name  of  Compania  Icrro  Carril  dc  Aguas 
Blancas,  was  formed,  as  stated  in  the  report,  the  whole  of 
the  share  capital  of  which,  vi/,,   Sl<i,ooo,()(]o,  belongs  to  this 


company.  To  accomplish  the  purchase,  ;^90o,ooo  of  4^  per 
cent  debenture  stock  was  issued,  the  principal  and  interest 
of  which  we  guarantee.  Provision  will  be  made  for  the  re- 
demption of  this  debenture  stock  in  30  years  by  a  cumulative 
sinking  fund,  and  we  have  not  the  slightest  doubt  that  the 
net  earnings  of  the  Aguas  Blancas  line  will  be  more  than 
sufficient  to  meet  the  charges  in  question,  and  that  before 
long  we  shall  find  we  have  gone  into  a  business  which  should 
prove  ultimately  a  valuable  nest  egg  for  us. 

CHANGES    IN    THE    STAFF. 

You  will  have  observed  that  we  have  made  some  changes 
in  our  chief  representatives  on  the  coast.  Matters  have  gone 
ahead  so  quickly  and  the  work  required  to  be  done  out  there 
has  so  increased  that  the  alteration  was  absolutely  necessary. 
We  are  bound  to  keep  an  official  who  can  represent  us  before 
both  Governments  upon  the  slightest  necessity,  in  addition 
to  the  Bolivia  Railway  Company's  concession  requiring  a 
representative  with  full  powers  to  be  in  La  Paz.  When  the 
great  distance  between  that  city  and  Santiago  is  considered, 
coupled  with  the  many  points  which  are  Ijound  to  arise, 
especially  in  connection  with  our  new  venture  in  Bolivia,  it 
will  be  seen  that  to  do  this  and  run  the  railway  successfully 
from  its  commercial  side,  is  not  really  to  be  expected  from  one 
man.  We  believe  that  in  selecting  our  former  manager 
(Mr,  Hoskins)  for  the  post  of  legal  representative,  we  have 
made  the  best  appointment  possible  to  us.  while  we  have  equal 
confidence  that  in  making  Mr,  Robinson  general  manager  we 
have  the  right  man  in  the  right  place,  for  he  has  shown 
marked  ability  as  traffic  superintendent  and  knows  the 
requirements  of  the  line  thoroughly  from  what  I  have  termed 
its  commercial  side.     I  beg  to  move  : — 

Tint  the  dii-ectors'  report,  aiitl  statement  of  aceoiinls  for  the  year 
;iicle.l  Decemhev  31.  1908.  be.  and  the  same  is  hereby  received  'and 
adopted,  and  that  a  final  dividend,  in  respect  of  the  yeai-  1908,  of  3  per 
cent,  on  tlie  deferred  ordinai-v  stock,  le?s  tax,  be  declared  parable  on 
the   lliit  inst. 

Mr.  R.  H.  Glyx  seconded  the  resolution,  which,  after  a  few 
remarks  by  Mr.  Barnes,  was  carried  unanimously. 

The  retiring  directors  and  the  auditors  were  re-elected, 
and  the  proceedings  terminated  with  a  hearty  vote  of  thanks 
to  the  chairman  and  directors  for  their  past  services. 


BOMBAY,  BARODA,  AND  CENTRAL  INDIA  RAILWAY. 

The  11,7111  li,ilf-\earl\  nr.liii.ir\  gmer.il  iinriini;  .d  the  --hare- 
hnlders  was  held  vesterd.u  at  ihe'c.uinnn  .Str.c  1  II, dd,  E.C.  ; 
Col,  Sir  W.  S.  S'.  BissET,  K.C.I.K.,  R.E.  (Ch.-iirnian  uf  the 
Company),  presiding. 

The  Sf.cretarv  (Mr.  C.  .\,  R.  Croninielin)  li.iviiig  read  the 
notice  convening  the  meeting. 

The  Cn.\liiM.\N  said  ;  Otir  business  tu-da\  is  to  consider  and 
l-i.iss  Ihi'  report  and  accounts  ot  the  second  half  of  iqoS,  which 
I  think  you  will,  as  usual,  be  good  enough  to  take  as  read, 
.and  til  present  to  you  the  unsatisfactory  financial  results  of  the 
operations  of  the  year  icjoS,  which  is  the  third  vear  of  the 
working  of  the  company's  new  contract.  U'hen  we  met  in 
December  last  I  had  to  warn  you  how  seriously  the  revenues 
t,t  ,iiir  r.iilway  were  being  affected  by  the  continuance  of  the 
scarcil\  ill  (he  Upper  Provinces,  and  not  only  our  railway,  but 
,dl  till'  r,iilw.iys  serving  Bombay  and  Karachi.  Since  that 
timi  111,  situation  has  rather  improved,  but  the  effects  of  the 
-r,iiiii\  h,i\i  been  felt  up  to  last  month  on  the  returns  of  the 
r.iilv,i\.  rile  accounts  now  before  you  show  Ih.it  there  has 
l„en  ,1  siri,,us  check  to  the  passenger  traffic  on  the  metre 
^.lui;,'  piirlion  of  our  system,  where,  instead  of  the  increase 
in  numbers  and  earnings  to  which  we  have  been  accustomed, 
there  was  a  decrease  in  numbers  of  4qi,3cS5,  and  a  decrease  in 
receipts  of  Rs.  4,44,(173.  This  decrease  was  partly  neutralised 
by  ;in  incre.is,-  in  numbers  of  280,411  and  in  receipts  of 
Rs.  i,()S,^47  nil  (111'  B.  H.  .iiid  C.  I.  Railway.  As  regards  the 
changes  in  giaicls  trallic  ,  there  was  a  decrease  of  26,125  tons 
on  the  Iv  I).  ,iiid  C.  I.  R.iilway,  and  of  23,S,  145  tons  on  the 
Rajputaii.i-M.ilu  ,1  railw,i\,  with  an  aggregate  deliciencv  in 
r.irnings  iit  Rs.  ii|,j,s,;i7,  .i-,  compared  with  the  sei-ond  h.-.lf 
cif  111,'  |ir,'\i<ius  \,',ir,  whiili  u.is  a  fairly  norrii,iI  xcir.  If  the 
iiiiipl  sill,'  ,,t  ill,'  ,i,,,,unl  is  unsatisfac-tnry,  sn  .ilsn  is  ihe 
,  \p,'ii,lilur,  sill,'.  As  1,'i^aiils  expenditure,  1  h,-ive  ex[)l.-iined 
b,  fin.'  win  w,'  ,, nisi, 1,1, ',1  il  undesirable  to  interrupt  the 
,i(i,|il,',l  pi  11- I  .iiiiiii,  l,ir  llii'  iii.'iinteii.-ince  and  imprnverneiU  of 
iriii'  svsi,  111,  ,111,1  I  think  you  will  find  in  the  report  full  explana- 
li.ns  iif  till  iiic  r,'.is,'il  expenditure.  If  any  sh.ireholder  wishes 
furtli,'!'  itifiinn.itinii  1  sli.ill  be  hajipy  to  answer  any  inquiries 
before  the  .idopticn  ,if  the  rc'iiort. 
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A     Sl'I'PLEMF.NTAKV    (lUAHANfEE. 

I  now  turn  to  tin-  rt-sulls  (if  llic  oinip.iny's  upi  i.iiKms  ii.i 
llu'  whdU-  yciir,  iipmi  which  \M'  (Icpciid  fur  .inv  ihviilfiul  in 
excess  of  j  per  cent,  which  is  ^'u.ir.inteed  on  our  c:ipil;il.  I'he 
•'■^R'efjate  net  earnings  of  the  two  half-yc-ars  amount  to 
l\s.  1,1)1, (14,141,  anil  although  these  are  higher  hy  sonic  15  lakhs 
than  the  estimate  1  gave  you  in  Decemher  last,  ihey  are  still 
much  below  the  sum  of  Rs.  2,o(j,^i),y^j,  which  for  the  year 
i()()ii  would  have  had  to  be  earned  before  we  could  have  claimed 
participation  in  the  surplus  net  earnings.  Linder  these 
circumstances  we  were  able  to  claim  from  the  Secretary  of 
.Slate  a  supplementary  guarantee  of  J  per  cent.,  which  you' will 
receive  at  this  time  in  addition  to  the  regular  guaranteed 
interest  at  the  rate  of  3  per  cent,  per  annum.  I  must  remind 
you  that  this  supplementary  guarantee  was  granted  for  three 
years  only,  and  that  if  the  disappointing  results  of  the  past 
year  were  to  be  repeated  in  any  future  year,  we  should  have 
only  the  3  per  cent,  guarantee  to  depend  upon.  1  do  not  propose 
on  this  occasion  to  make  any  conip.irisons  of  the  costs  of 
working  with  the  cost  of  other  half-years,  as  no  useful 
purpose  can  be  served  by  comparing  abnormal  with  norm.al 
circumstances.  I  shall  only  say  that  the  board  .ind  your  stall 
i.i  India  are  doing  .ill  in  their  power  to  maintain  the  adminis- 
tiation  of  the  line  with  due  regard  to  economy.  In  my  remarks 
last  year  I  reminded  you  of  the  valuable  services  of  our  staff 
in  India,  and  I  pointed  out  that  although  the  company  had 
come   into    very    serious   times,    we    could    not    hold   our'  stalT 


nsponsible  for  the  shortcomings  of  the  monsoon  and  the 
Secretary  of  .State  in  India,  who  had  diverted  the  tralTic  ot 
the  railway  to  the  opposite  end  of  India  ;  and  I  would  repeal 
those  observations  in  asking  you  to  remember  their  services. 
We  have  a  number  of  them  here  to-day,  and  I  would  like  to  sa\ 
how  much  we  are  indebted  to  them  for  the  valuable  anil 
strenu('Us  work  which  they  do  on  our  behalf  in  India.  In  the 
closing  paragraphs  of  the  report  you  will  notice  that  the  elTects 
of  the  prolonged  scarcity  have  been  notice.ible  almost  up  to  date 
in  the  tralVic  ( arnings  of  the  current  half-year.  From  the  tele- 
graphic estimate  which  the  acting  agent  has  sent  us  of  the 
expected  results  of  the  half-year  now  closing,  we  arc  glad  to 
see  that  he  expects  the  gross  earnings  of  the  half-year  to  be 
Rs.  257  lakhs,  against  Rs.  J5i.(>5  lakhs  List  year';  and  the 
expenses  Rs.  127  lakhs,  against  Rs.  133.98  lakhs  last  year; 
thus  leaving  net  earnings  of  Rs.  13(3  lakhs,  as  against 
Rs.  ii7.()7  l.ikhs  last  year.  If  this  esliinate  be  realised,  and  if 
the  Working  expenses  of  the  .second  half  of  the  year  are  kept 
within  the  limits  pr(^)vided  in  the  estimates  which  the  board 
have  now  before  them  for  s.inclion,  my  estimate  of  the  results 
for  the  year  u/iij  is  that  you  may  expect  to  receive  the  same 
returr  of  3.1  per  cent,  on  your  capital  in  respect  of  the  year 
itjog  as  during  the  preceding  years  of  the  new  contract — in 
other  words,  that  you  will  receive  the  usu.il  iJ  per  cent,  next 
January  and  2  per  cent,  in  July,  igio,  as  you  are  receiving  this 
year.     I  have  now  to  move — 

"Tlim    U»e   rrport  ot   the   (lirectnni.    with  lli^   arvoiinta    for    flio   hnlf  vMr 
rndnl  at  Drwmbcr  31,  1906,  now  pi^Muiml,  be  r«ceiv(Ml  end  a<!o|it«l. "' 


I  m1.   R.  a.  Sakokaim,  R.I':.,  seconded  the  resolution. 

A  sh.'ireholiler  asked  whether  there  would  Ix-  .any  return  to 
the  sh.ireholderN  from  the  w  inding-up  of  the  old  company. 

Tlic  fiiAiUMAN  replied  tli.il  there  Was  .111  .irl.ilr.ition  now 
pidcdding,  and  until  it  was  (.hk  hided  he  couId  not  s;iy  what 
would  be  the  result. 

'rhe  n-.solution  w.is  then   put,  .ind  carried  unanimously. 

The  dividend  resolution  h.iving  been  agreed  to,  the  retiring 
direct(irs  and  the  auditor  (Mr.  Harris)  were  re-elected,  .and  the 
thanks  of  the  sh.ireholders  were  voli-d  to  the  staff  in  Indl.-i  .ind 
at  home,  and  to  the  directors  generally,  for  their  |).isl   services. 

EAST  INDIAN  RAILWAY. 

The  report  of  the  clirc.  loi-,  loi  ih.  li.,li-ycar  ended  December 
31  last  states  that  the  total  mileage  ol  the  liast  Indian  Railway 
proper  is  2,213  miles. • 

Capital. 

The  total  capital  outlay  on  the  East  Indian  Railway  under- 
taking and  on  incorporated  branches  to  the  end  of  loo.S  was 
Rs. 58,62, 44. 314,  including  Rs. 1,44, 909  in  rcs|)ect  of  cajjital 
not  bearing  interest  ;  or,  excluding  lines  under  construction, 
suspense  accounts  and  steamboats.  Rs. 5 5, 9 1.00,266.  giving 
an  average  cost  of  Rs. 2, 5 2,623  per  mile  on  2,213  miles.  C'aiiital 
expenditure  during  the  half-year  was  Rs. 73. 54. 328.  Of  this 
Rs. 70, 95, 46 1  was  for  rolling  stock  and  works  for  the  o|)cn 
line  ;  the  chief  items  being  : — Locomotives  and  rolling  stock. 
Rs. 40, 19, 451  ;  stations  and  buildings  Rs. 12, 25,882  ;  land, 
and  additions  and  improvements  to  way  and  works. 
Rs.i 3.12,825  ;  and  for  the  Hughli-Kutwa-Barharwa  line, 
Rs.2. 27,843.  During  the  half-year  31  engines,  11  tenders. 
4  coaching  vehicles,  and  455  goods  wagons  were  put  on  the 
line  at  the  cost  of  capital. 

Revenue. 

Gross  receipts  amounted  to  Rs. 4, 07 ,92, 550,  an  increa.se  of 
Rs.10,68,543,  and  working  expenses  to  Rs. 1,90. 38, 484.  an  in- 
crease of  Rs.27,19,112,  leaving  net  earnings  Rs.2, 17,54,060,  a 
decrease  of  Rs.16,50,569.  For  the  whole  of  1908  gross  earn- 
ings show  an  increase  of  Rs. 15, 34, 690  ;  whilst  the  working 
expenses  were  Rs. 55, 50, 749  more,  resulting  in  a  decrease  of 
net  earnings  of  Rs. 40, 16,059.  The  gross  earnings  for  1908  are 
the  highest  recorded  for  any  one  year. 

The  percentages  of  the  working  expenses  upon  the  gross 
receipts  of  the  two  half-years  ended  December  31,  1908  and 
1907, were  46.67  and  41.08  respectively. and  for  the  years  1908 
and  1907,  44.90  and  39.10  respectively.  Excluding  from  the 
account  the  receipts  and  charges  for  traffic  carried  for  the 
undertaking,  the  percentages  for  the  two  half-years  were  44. 78 
and  40.37  respectively. 

The  net  earnings  for  the  half-y-ear  of  the  undertaking  and 
the  Tarkessur  railway,  together  with  the  sums  received  for 
working  the  Delhi-Umballa-Kalka  and  South  Bchar  railways, 
amount  to  Rs.2, 10,09,378.  Erom  this  has  to  be  deducted  a  sum 
of  Rs. 1,67, 70, 270.  leaving  a  divisible  surplus  of  Rs. 42, 39. 108, 
the  company's  share  of  which,  after  deducting  Rs.  19.470  for 
Indian  income-tax,  is  Rs. 6, 06, 027.  This  amount  lias  j)roduced 
the  sum  of  £40,373,  which,  together  with  the  balance  brought 
forward  from  last  half-year,  etc.,  enables  the  board  to  recom- 
mend the  payment  of  a  dividend  for  the  half-year  at  the  rate 
of  12s.  4d.  per  cent,  on  the  deferred  annuity  capital  and  the 
deferred  annuity  capital,  class  D,  in  addition  to  the  guaranteed 
interest  of  £2  per  cent.  The  return  of  guaranteed  interest  and 
dividend  for  the  year  1008  is  at  the  rate  of  £5  os.  jd.  ]>er  cent, 
on  the  deferrctl  annuity  capital  ami  the  deferred  annuity 
capital,  class  D.  The  distribution  for  the  year  1907  was  at  the 
rate  of  £^  i6s.  4d.  per  cent.  The  transfer  of  the  A  and  deferred 
annuities  to  the  classes  C  and  D  continues.  The  holdin);s  in 
class  C  now  representing  £i  13.571  of  annuity,  and  in  class  D 
a  capital  of  £4.568.139,  leaving  in  the  A  annuities  £iio,^x,4 
annuity,  and  in  the  deferred  annuities  £^1,981.862  capital 

BENGAL  DOOARS  RAILWAY. 

The  annual  r<|x>ri  ^l.lt.  ~  ih.it  ih'  c.i].it.il  t  x|iiii(lilur'-  during 
ii)oS  amounted  to  X.3"-"-  louring  the  M-C<iiul  h.ilf  of  the  year 
K)oS  the  gross  earnings  were  Rs.j.Si.ijfM.  •  ^  compared  with 
Rs.5.54,125  in  the  corresponding  peri(xi  of  1907.  The  working^ 
expei.ses  were  Rs. 1,1)4,970,  against  Rs.2, 17,203,  and  the  net 
e.irnings  were  Rs. 3. .87,021, as  against  Rs. 3. 36, 920.  Forthe  whole 
year  nytiS  the  gross  earnings  were  Rs.io,24,.S3.S,  an  increase  of 
Rs. 32. 3.S<)  ■  comp.ired  with  1907.  Working  cxix-um's  were 
RS.4.2.S.167,   a    decrease    of    Rs.  19,273,       Net  earnings    were 


THE     RAILWAY    TIMES. 


[June  12,  1909. 


Rs.i;,</i,67i, 

an 

iiic 

•i^r    of    \v<. 
(hcrraM'    ol 

•kint; 
;.  1 1 . 

'111 

of  R.s.5i,65<j.  The  piTcoiil- 
011  i^ross  i'arniilt;s  is  41.7)^,  a 
ianiini,'s  in  slrrliny  (less  Indian 
inc cjni-l.ix)  arc  ^'j'j.n.v}.  an  iniTrasi'  of  X^,i,obJ.  Tlic  anidunt 
at  iridil  of  the  net  ri\(  line  aecounl  is  ^,"4(),52S.  The  directors 
lia\c  decided  to  place  ^"iSjjoo  to  the  credit  of  the  reserve  fund, 
which  will  lluai  amount  to  ;£72o,ooo.  There  will  then  remain  a 
halaiicc  (it  ;£fj,S,o.>S.  Tile  directors  recommend  that  this  amoi  nt 
he  dealt  with  as  follows  :  Dividend  for  the  half-year  to  Dccem- 
Ijer  51,  iijoS,  at  4  per  cent,  per  annum  on  the  preference  capital 
(paid  on  February  i,  1909)  (subject  to  Ens"li^h  income-tax), 
^,7,200,  and  a  dividend  of  2j  per  cent,  on  the  ordinarv  stock 
for  the  h.-ilf-year  ended  December  31,  1908  (subject  to  Enghsh 
income-tax),  niakin.t;'  4  per  cent,  for  the  year,  ^.'lo.ooo,  leaviiii^' 
to  he  carried  forward  ;4?io,Sj.S. 


PARLIAMENTARY. 

PROGRESS  OF  PRIVATE  BILLS. 

Taff     Vale      Railway      (Cardiff     and      Rhymncy 
Railways    Vesting;,    etc.)     Bills. 

The  j)rii|)iis(.d  Welsh  Railway  amali^aiiiation  between  tlie 
T.itf  N'.ile,  the  Cardiff  and  the  Rhyniney  Railway  Companies, 
which  has  already  passed  the  House  of  Lords,  was  before  the 
I'^xaininers  of  Priv.ate  Ijills  of  the  House  of  Commons  on 
Wednesday,  when  the  Cardiff  Railwa\'  Company's  proposal 
w.is  opposed  by  the  Alexandra  Newport  Dock  and  Railw.iy 
C\jmpany,  on  the  ground  that  amendments  prejudicial  to  their 
interests  had  been  inserted  in  the  House  of  Lords,  and  that, 
■as  the  proper  notice  .it  the  linie  nf  the  introduction  of  the 
Hill  h.ad  not  been  i^iveii  in  respect  lo  ihe  powers  inserted  by 
the  Lords  Committee,  the  .Standiiii;-  Orders  of  the  House  of 
Commons  had  not  been  ci)m|ilird  witli.  The  Examiner  decided 
that  the  pro\isiiin,  which  w.is  imt  in  Ihe  Bill  as  introduced, 
but  inserted  in  the  House  of  Lords,  was  suflieiently  important 
for  notice  to  be  jjiven.  This  decision  constituted  a  report  ot 
non-compliance  with  the  Standing  Orders 


Daylight     Saving;     Bill. 

\h.  X'iinrnl  lliU  (t^eiieral  ni.anager  i.f  liie  .Si.ulh  ICastern 
and  Ch.itliam  Railway),  givini;  i-vidence  before  a  .Select  Com- 
mittee of  the  House  of  Commons,  on  Tuesday,  on  the  Daylight 
.Saving  J3ill,  said  for  railways  which  had  no  Continental  com- 
munication the  change  of  time  would  not  involve  any  alteration 
of  the  time-table,  which  would  automatically  correspond  with 
the  new  time.  If  Continental  trains  had  to  be  put  forward 
■an  hour,  people  leaving  this  country  for  Paris  would  have  to 
w.ait  a  whole  hour  at  the  arrival  port  in  France.  Coming  to 
London  from  Paris  a  boat  now  left  at  1.15,  but  could  not  leave 
under  the  new  time  till  2.15.  Inconvenience  would  be  caused 
to  people  who  come  by  the  train  due  in  London  at  10.45  p.m. 
old  time  (11.45  P-'H-  'it'^^'  time).  They  would  have  difficulty  in 
catching  their  trains  at  Euston  and  Paddington.  An  alteration 
of  time  in  the  middle  of  April  would  cause  confusion  w'ith 
Hradshaw  and  other  guides,  which  were  compiled  monthly. 
The  effect  of  the  change  would  be  to  make  it  appear  that  the 
tiains  took  an  hour  longer  on  their  journeys.  In  some  cases 
the  Continental  mails  would  lose  the  trains  at  Euston  and  other 
111  mini    when    trains  started  tor  the  provinces. 

North      East     London     Railway     Bill. 

On  Thursdav  the  I'nopposed  Bill  Committee  of  the  House 
of  Coiiimuns  resumed  consideration  of  the  above  Bill,  under 
which  it  is  sought  to  extend  the  time  during  which  the  powers 
fur  cniistructing  the  railway  from  the  City  to  Waltham  Abbey 
ma\  be  exercised.  When  the  Bill  was  last  before  the  Com- 
mittee the  ch.drman  intimated  that  the  promoters  must  be 
prepared  with  evidence  as  to  the  financial  backing  of  the 
scheme.  .Sir  Thomas  Troubridge,  of  the  firm  of  Mes.srs.  Linton 
Clarke  and  Co.,  stock  brokers,  was  called,  and  said  it  was 
w'ell  known  that  during  the  last  three  or  four  years  it  had  been 
impossible  to  raise  money,  not  only  for  that  but  for  any  other 
purpose.  There  had  been  ;i  considerable  change  recently,  and 
his  own  firm  had  raised  more  capital  in  the  last  two  months 
than  the\'  had  in  the  preceding  four  years.  The  only  re.'ison 
win  the  capital  for  this  r.ailway  had  not  been  rai.sed  was 
liccause   it    was   absolutely   impossible.       He  gave    evidence   in 


The  following  tables  show  the  progress  of  Railway  Bills  in   Parliament  to  date  : — 

TABLE  I.— BILLS  ORIGINATING  IN  THE  HOUSE    OF  LORDS. 


Progress  in  House  of  Lords. 


Alexandra  (Newport  &  S.W.)   Docks  and   Railway April  21 

Barrv   Railway    |  March  9 

Great  Western   Railway  (Steam  Vessels) March  17 

Indian  Railwavs  (Sinking  Funds  Investment! j  April  20 

Lanes,  and  Yorks.  and  North  Eastern  Railways '  March  9 

Liskeard,   Looe,   and   Car,idon    Railways  (Vesting,  etc.) ;  March  g 


March  3 
March  9 
March  3 
March  16 
March  16 
March  16 


ndon   and   South   Western    Railw    . 

London,   Chatham    and    Dover    Railway 

Midland    Railway    

.N'orth    lilastem    Railway    

Ravenglass  and  Eskdale   Railway 

South  liastem  and  London,  Chatham  and  Dover  Railwa 

South  Western  and  Isle  of  Wight  Junction  Railway. March 

Stock  Conversion  and  Investment  Trust  (N.  E.  R.  Consiils) March  9 

Taff  Vale   Railway  (CardifS  Railway  Vesting,  etc.) 1  March  9 

Taff  Vale  R.ailwav  (Rhymney   Railway  Vesting,  etc.) March  9 

Trent    Railway    and    Bridge    March  2 

Wembury    (Plymouth)  Commercial   Dock   and    Railway |  March  2 

Wirral   Railway   (Extension   ot  Time) March  3 


Unopposed,  May  11 
Passed,  May  14 
Passed,  April  2  7 
Llnopposed,  May  3 
Passed,  March  23 
Unopposed,  March  23 
Passed,  March  24 
Unopposed,  March  16 
Unopposed,  March  23 
Passed,  April  29 
Unopposed,  May  3 
Passed,  May  5 
Unopposed,  May  3 
Unopposed,  .\pril  27 
Passed,  May  25 
Passed,  .May  25 
Withdrawn 
Rejected,  May  3 
Unopposed,  March  23 


Mav  4 
May  6 
March  31 
April  I 
March  30 
March  23 
March  31 
Mav  23 
Mav  12 
May  12 
May  12 
May  3 
May  26 
.M.iy  26 


March  25 


Progress  in  Hous 


Second 
Reading. 


May  24 
April  19 
Aoril  19 
June  8 
April  5 
May  6 

M..y'24 

May '24 


llnopposod,  June 
Unopposed,  May 


I'nopposod,  April  : 
Unopposed,  May   , 


I'nopposed,  June   to 
Unopposed,  May  25 


April  19        Unopposed,  April  29        May  7 


May  25 
May  25 


TABLE   II.—BILLS   ORIGINATING   IN  THE   HOUSE    OF  COMMONS. 


Ards   Railways    

Baker   Street   and    Waterloo    Railway 

Caledonian  Railway   

U-ntral   I^ndoii    Railway 

CoUooney,    Ballina    and    Belrnullct    Railways   and    Piers.. 

Cork,  Bandon,  and  South  Coast  Railway   

Ivdgware  and   Hampstcad    Railway    

Great  Central  Railway  (Various  row<rs) 

Great  Northern,  Grt;at  Central,  and  Great  Eastern  Railwa 

Great  Western    Railway   (General  Powers) 

Hull  and   Bamsley   Railway    

Kilkenny,  Castlecomcr  and  Athy  Railway  

London   and   North    Western    Railway 

Midland  Great  Western   Railway  (Ireland) 

Nrwry,   Keady  and  Tynan    Railway    

North  and  South  Shields  Electric  Railway 

North-East    London    Railway     

North-West    London    Railway     

Sligo  and  Arigna  Railway    

Sligo   and    Bundoran   Railway    

Watlord   and  Edgware  Railway     


Progress  in  House  of  Commons. 


SecondJIi 
Reading. 


Third 
Reading. 


April    I 
March  1 
March  15 
March  29 
March  16 
April  5 
May  6 
March  8 
April  27 


May  17      I 
March  22  I 
March   jo 
May  5 
April  26 


Unopposed,  April  i 
Withdrawn 
Unopposed 
Passed,  May  20 

Unopposed,  April  i 
Unopposed,  June  10 
Passed,  April  2') 
Withdrawn 

Passed,  April  29 
Passed,  May  7 
Unopposed,  June  10 
Unopposed,  May  6 
Unopposed,  May  6 
Withdrawn 
Unopposed,  June  10 
Rejected,  May  14 
Unopposed,  May  20 
Unopposai,  June  10 
Unopposed,  June  10 


May  I 
May 


Progress  in  House  of  Lords. 


Second 
Reading. 


May  19 
May  ig 


Unopposed,  May  18     (    Ma 


Unopposed,  May  25 


June  12,  1909.] 


THE     RAILWAY    TIMES. 


589 


favour  of  the  liill  in  1905  and  had  nt-vor  Itist  si^jht  of  it  since, 
and  only  the  other  day,  before  he  knew  that  the  liill  was  cominji; 
before  the  Committee,  he  came  to  the  conclusion  that  if  an 
extension  for  a  year  was  obtained  they  would  be  able  to  raisi- 
the  money.  The  tube  railways  had  been  appreciatiii)^  lately 
both  in  tralVics  and  prices.  .\sUed  by  the  chairman  if  lij^ures 
could  be  supplied  to  show  the  .ippreci.ition  of  "tube"  securities, 
witness  h;inded  in  a  list  of  prices  of  the  debenture  stocks  of 
various  "  tubes."  On  the  chairman  pointinjjf  out  th.it  the 
Central  London  had  {.fone  down,  witness  replied  lh.it  that  r.iil- 
w;iy  had  not  been  fjettinj.^'  such  yood  traflics.  Mr.  Webb  (I'ar- 
lianient.-iry  aj^^ent)  said  they  sou}fht  to  raise  ;£."j,oou,ooo  in 
shares,  of  which  about  ;£^,'Soo,ooo  would  be  accepted  by  the 
ci-ntr.ictors.  Therefore,  the  directors  had  to  rai.se  j^Tj, 000,000 
by  the  issue  of  200,000  shares  of  ;£rio  each.  That  h.-id  been  the 
nnanci.il  question  before  the  directors,  lie  thoui^ht  they  couKI 
jHet  the  money  now.  If  the  powers  under  the  Bill  were  ijranted 
they  would  run  till  .\utrust,  1910.  The  chairman  s.iid  the 
Committee  would  not  t.ike  the  responsibility  of  throwinjj  out 
the  l?ill,  and  concluded  by  .sayinj;' :  "We  will  j^ive  you  your 
IViU,  so  far  as  wc  are  concernetl,  .and  hope  you  will  j;el  llie 
nionev." 


RAILWAY    NOTES. 


Caledoninn  i{.iil\va\  Sunday  TriiHic.  -The  Caledonian  R.iilw.iv 
Comp.iny  inauiiiiraled  its  Sund.iy  train  and  sle;imer  service  on 
June  bth.  In  all,  si.\  extra  trains  were  despatched  from  til.is- 
i^^ow.  mostly  in  connection  with  the  sleani  r  for  Dunoon  and 
Roihsay,   f.imous  Clyde  resorts. 

Indian  R.-iilway  Construction— Accordinsj  to  a  White  Paper  just 
published,  there  are  j,222  miles  of  railw.iys  in  process  of  con- 
struction or  likely  to  be  commenced  this  year  in  India.  The 
mileage  in  the  hands  of  the  State  is  f,29(j.  There  are  6,115 
miles  of  irrij:;.-aion  works  in  the  course  of  construction. 

Reduction  of  C.S.A.R.  Kates — In  \\cw  of  the  continued  s.-itis- 
faclory  linancial  results  of  the  workiiiif  of  the  Cenlr.il  South 
.\frican  Railways,  Mr.  Hull,  the  Colonial  Treasurer,  accordinjj; 
to  Reuter,  will  announce  shortly  reductions  of  local  p:issen!.;er 
and  j^oods  rates  to  the  extent  of  ;£."400,ooo  per  annum,  of  which 
amount  ;4.'i5o.ooo  will  be  represented  by  reduced  passens;er 
fares.  It  is  anticipated  that  the  reductions  wiil  be  justified  bv 
a  revival  of  tr.ide,  and  will  i^ive  a  stimulus  to  the  internal 
development  of  the  Transvaal. 

New  Railway  Steamer — The  London  and  North  Western  .and 
the  Lancashire  and  Yorkshire  Railway  Companies  h.ive  added 
a  new  steamer  to  the  line  fleet  of  vessels  which  maintain  the 
Fleetwood  and  Belf.isl  .service.  The  new  boat,  which  has  been 
named  the  "  Duke  of  Cumberland,"  was  built  bv  .Messrs.  Dennv 
Brothers,  of  Duiiib.irton.  The  vessel  is  330  feet  in  lentjth, 
bie,idth  (moulded)  41  feet,  depth  (moulded)  iS  feet,  .and  h.is  .1 
gross  tonnajje  of  2,052.  She  has  accommodation  for  703  first- 
class  and  57(»  third-class  passengers,  and  carries  a  crew  of  50. 
The  engines  are  on  the  turbine  principle,  and  a  speed  of  21 
knots  was  maintaineil  on  the  trial  trip. 

Railway  Traffic  Agreement — The  Lancashire  ;md  ^■orkshire. 
the  London  and  North  Western,  and  the  .Midland  Railway  Com- 
panies have  agreed,  commencing  forthwith,  that  ordin.iry  and 
tourist  tickets  shall,  with  some  few  exceptions,  be  available  on 
the  trains  of  .any  of  the  three  conipames,  atTording  a  direct 
service  between  stations  for  which  the  tickets  are  .available. 
The  whole  or  any  portion  of  a  journey  may  be  m.-ide  on  .mv  of 
the  three  comp.inies'  lines.  The  .arrangement  also  applies  to 
tickets  issued  between  England  .and  Belfast  and  the  North  of 
Ireland,  by  way  of  Fleetwfmd  or  lleysham.  Season  tickets, 
also,  are  .ivailable  by  the  companies'  routes  between  certain 
points. 

Scottish  Raihrays  and  Demurrage.  A  further  conference  reg.ird- 
ing  the  demurr.ige  charges  which  the  three  principal  .Scottish 
railway  companies  have  imposed  on  traders  was  held  in  the 
Centr.il  .St.ition  IIolcl.  Cdasirow  ,  on  June  4.  The  railw.iv  com- 
panies were  represented  by  their  gener.al  man.igers, .their  gcK)ds 
m.anagers  and  solicitors  and  cert.iin  of  the  directors,  and  the 
traders  represented  were  those  <  ngaged  in  the  coal,  sti'el  and 
iron-producing  industries.  The  proctedings,  which  were  in 
private,  lasted  over  two  hours,  .\llhough  no  communication 
was  made  at  the  close  of  the  proceedings,  it  was  understood 
that  little  progress  was  m.-ide  low.irds  a  setllenient.  The 
negotiations,  however  are  not  at  .m  end,  the  conference  having 
been  .adjourned  till  a  future  d.ile. 

Nationalisation    of  the    Cordoba    North    Western    Railway. The 

long-pending   question  between    the   Cordob.i  tiovernment   and 
the  shareholders  of  the  Cordoba  North  Western  R.iilwav  Com- 


WorkmilnBhip  and  Materials  of 
tlio  lliK-htit  ijii.ilily. 


PECKETT  &  SONS, 
ATLAS     LOCO.MOriVE    WOKK>^.    BRISTt^iL. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87.  SUMNER  STREET.  SOUTHWARK,  LONDON,  S.E. 

SOLB  MaKKR-S  OF  "Coi;  Will  i:L  '    AMU    '   Viixta.n"  Bra.nos  or 

Phosphor  Bronze  Alloys, 

A.VD  "  Vllcan  •'  Ukano    Wniri;   An  u- K'cnos  Mirus. 


Glazing 


MELLOWES  "Eclipse"  Patent  Roof  Glazing 

&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

.\l)?olntcly     Imneri.'-h.Tble.      Xo    Putty    or     A8bi'>toi. 
.Milliiin.1  of  Feet  Irnvl  lor  the  I'rliir-ip.il  R;i11wj}'  Com- 
panies and  otliors.    All  Work  Guaraiilecil. 
L,st  of  Iloi-fa  nnd  all  I'ort.cvl  ns  fr.m 

MELLOWES  &  CO.,  Ltd,, 

Shefrield,Enir.,&2SVictorla8t.,Wo8tminster,Lonr<on.S.W. 


PLATE  AND  FRAME  BOGIE  TRUCKS. 

lion  and  Steel  Underfiamcs,  axles,  wheels,  tanhs,  <ic  ./^r  Huinc  01 

Foreign  Railways.        Euery  requirement  satisfied. 

Illustrated  Catalogue,  Spjdfications  and  Estimates  Free. 

W.  R.  RENSHAW  8  Co.,Ltd.,Plioenix  Works,  Stoke-on-Trent. 


British  Insulated  8  Helsby  Cables,  Ltd. 

ELECTRICAL  CABLE  MAKERS  AND  ENGINEERS. 


HEAD  OFFICE: 


PRESCOT,  Lancashire.       Prescot,  Helsby,  &  Liverpool. 


ROAD  VANS  and  TROLLEYS 

NUppIicil  and  repaired  by  eonlracl  or  ollurw  ise. 

M'DOUGALL  BROS., 

Wbeelwrighls,  Vine  Yard.  97-99,  Alder!>gulc  Street, 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    inost  widely  used   systetn  in  the  World  for  time- 
keeping: and  cost-l(ee|:ing:. 

DEY    TIME    REGISTERS.   Ld. 

HOWARD     BROTHERJ) 

75,   Queen   Victoria   Street,    LONDON.    EC. 


ALBION   CLAY  Co.,  Ltd., 

M.nof.ctorer..      Albion      Wrrk..       Wnodvlll,,       BUR  TON-ON-TRENT. 

«t\.i:   M  \M  r  v.rrm  i;s  ok 
SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

QuiitatioiH  Kiv.T.        Dflivored  free:'  t<i  nil  pir:-. 
Ck:.!  L-i><on  Oriic.  I    38.    VICTORIA    STREET.  WF.'S'MIN  iiT'R.  SW 


Grc-Solvcnt 

FOR   CRIMV  HANDS. 

Th,>r,.ui:h  Q:,  k    N.'n  H.lur,-. 

TlUC    '''■«■       -■'"■      ':'• 
lino     Cd.  13  2  6        5 

SUtckM  1  V  :-    Ir.u  nifn,:.r,    1  ■ .; 
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paiiv,  in  oiniuiiii  n  wilh  tin-  arrears  of  guarantee-  amnunlini,' 
to  over  a  million  pounds  sterlinff,  has,  says  tlie  Revicn'  of  tin 
h'iicr  i'hite,  at  last  been  detinitely  settled.  The  National 
Government  now  t.aUes  over  the  line,  paying  the  sum  of 
^."1,000,000  sterling,  .and  the  Cordoba  (iovernment  will  jxiy 
.S-oo,ooo  gold  .and  the  service  on  ;£r20o,ooo  in  bonds,  bringing 
the  li  tal  purcli.ise  priei'  uj)  to  ^'1,200,000.  .Ml  the  rolling-stock 
buildings,  properties,  etc.,  of  the  C'onip.anv  will  be  handed  over 
to  the  Governnunt,  .and  quite  recently  the  Company  have 
.acc|uired  ,1  considerable  .amount  of  new  rolling-stock.  This  line 
wdl  be  joined  up  with  the  .\rgentina  del  Xorte,  and  it  is  the 
inteiition  of  the  Minister  of  Public  Works  to  join  up  the  line  of 
.\n(lalgal:i  wilh  the  Tucuman  lini'S,  which  would  be  useful  for 
t'onniun'ial  .and  strategical   [lurposes. 

Taxation    of    Railway    Lands An   import.uit    point    to    r.nlwav 

companies  und<-r  the  present  l'"inanie  Hill  of  llii'  (io\ernment 
v.;is  brougiit  out  in  .a  ])rinted  answer  issuid  \eslerday  by  the 
Chancellor  of  the  Kxchequer  to  a  question  bv  Mr.  .Maurice 
lle.dy.  .Mr.  lie.ily  h.ad  asked  whether  it  was  intended  thai 
the  i'ncremi  nl  value  duty  should  ap|)ly  to  band  held  by  railw.ix 
and  other  statutory  companies  whose  land  could  only  be  used 
foi-  the  special  |Hirpose  for  which  il  was  acquired.  .in<l  could 
not  be  sold  or  let.— .Mr.  Lloyd  (ieorge's  reply  was;  •'  Ves,  if 
the  tmdertaking  of  the  company  is  carried  on  with  .a  view  to 
lb,'  p.ayment  of  ,a  dividend  or  (jrofit  out  of  revenue."  From  this 
il  would  .appear  that  railw.i)  companies  m.ay  be  saddled  with 
.an  additional  burden,  .as,  lluoi  etically,  the  land  occupied  b>'  a 
r.ailwav  in  ,1  large  town  ma\  be  held  to  be  always  increasing 
in  value,  ihough  no  biiielii  from  th.at  increase  can  accrue  to 
the  r.ailw.i\  c-omp.any.  I'Aery  lifteeil  \  e.ars,  therefore,  the 
Ki\enue  .aulhorilies  ni.iv  come  down  on  the  companies  for  a 
fresh  pa\iuent  of  increment  duty  of  20  per  cent,  of  the  increased 
value  of  such  land.  This  is  a  m.atter  to  which  railwa\  dire(  tors 
.and  sh.ir.  holders  should  direct  attention,  with  a  \  iew  toailion 
in  the  House  of  Conunons  during  the  Conmiittee  st.igi-  of  the 
Fin.ance  Uill. 

North  Eastern  Conciliation  Board.  A  hk  eting  of  the  North 
Eastern  R.ailw.ay  Concili.ation  Hoard  too]<  ijalce  on  June  4.  in 
the  comp.in\ 's  board  room  .at  York,  the  gi  n.  r  d  managir  (Mr. 
.\.  K.  Hutterw<irth)  ])resi.|ing.  Ivoth  xid-s  win  liilly  rejire- 
sented.  and  the  men's  deleg.ites  were  accompanied  by  Mr.  R. 
Hill,  M.P.,  g(aieral  secretary  of  the  .\..S.R.S.     Two  sets  of  pro- 

i^MBMBlBlinBBIIiniTW—WlftWifff/'^aW-'^™" 


jKised  alteration-,  in  conditions  were  submitted,  one  for  the  men 
and  the  other  for  the  masters.  The  chief  demands  made  by  the 
men  ;u"e  an  eight  hours  day  for  drivers,  firemen,  guards,  motor- 
men,  shunters,  and  signalmen,  and  a  ten  hours  maximum  for 
.all  other  grades  except  platelayers;  an  increase  of  2S.  per  week 
in  wages  for  all  men  who  do  not  receive  the  eight  hours  day; 
.a  rise  in  overtime  rates ;  and  other  minor  demands.  The 
counter-propos.als  submitted  by  the  company  include  an  eleven 
liours  day  for  passenger  guards,  the  classification  of  signal- 
boxes,  the  length  of  hours  to  be  proportionate  to  the  number  of 
lever  movements;  a  graduated  scale  of  payment  for  the  loco- 
motive staff,  the  maximum  rates  of  pay  to  be  reduced  by  is.  or 
2s.  in  several  grades,  ranging  from  signalmen  to  horse 
shunters.  The  proceedings  w^e  private,  and  at  the  close  it 
was  decided  that  the  questions  under  dispute  should  be  referred 
to  .arbitration,  the  name  of  the  .irbitr.itor  and  th.e  form  of  the 
relerence  to  be  .igreed  on  later. 


DIVIDEND  ANNOUNCEMENTS. 

Ami>i  A(..\MA  (Ciiii.ii  AND  Hoi.i\i\  Railw.^v. — At  a  board 
meeting  luld  on  Tuesday,  intirim  di\ideiids  of  2^  per  cent,  on 
the  live  per  cent,  cumulative  preference  .and  jM'eferred  ordin.ary 
stocks  were  declared,  p.ay;ible  on  July  i. 

Denviu;  .\nd  K\o  (ii^wDi;  R.\ii,i^oai>. — A  semi-.annual 
dividend  of  I'k  per  cent,  h.is  been  declared  on  the  jireferrcd 
capital  stock,   p.ayable  July   15. 

Co!!i>on.\  Cknti;al  Railway. — 'llie  board  have  decided  to 
r(  commend  (subject  to  audit)  the  fi)llowing  dividends  for  the 
year  lyoS,  namel_\  : — ^'-)  15s.  per  cent,  on  the  first  preference 
stock,  making,  with  the  interim  dividend  paid  in  December 
last,  jQ'^  5s.  per  cent,  for  the  year  ;  j!^,z  jos.  per  cent,  on  the 
second  preference,  stock,  making,  with  the  interim  dividend 
]).iid  in  December  last,  jQ^,  percent,  for  the  vear ;  is.  iA.  per 
share  on  the  convertible  shares,  being  the  amount  due  on  the 
instalments  to  December  ^51  last  at  the  rate  of  5  per  cent,  per 
.annum  ;  _£a)  per  cent,  on  the  ordinary  stock,  and  jQ^  12s.  6d. 
|)er  lenl.  on  the  income  debenture  stock  (Central  Northern 
seciiinl,  making,  with  the  interim  dividend  paid  in  December 
l.ist,  ^.'4  12s.  (id.  per  cent  for  the  year. 

.Mr.  B.  S.  Strauss,  M.P.,  has  retired  from  the  committee  of 
(he  R.ailwav  Shareholders'  As.sociation. 


Office    aoii    Statioir    Cleanings. 

IMEW    PORTABLE     ELECTRIC 

VACUUM    CLEANER 


MODEL  R. 

39  Guineas 
Complete. 


MODEL  T. 

SO  Cioineas 
Complete. 


^AAritc  for  List  T. 


THE  BRITISH  VACUUM  CLEANER  Co.,  Ltd. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Butt,  Ord 162 

Do.    Pref.  Conr.  Onl.  (4%)  91 

Do.    Det.  Conv.  Old \  73 

Cklcdouian,  Onl ,  87'2 

Do.     I"r..r  r.mv   Or.),  i.St%;i  64'2 

Do.     1...   ,,,„,    ,.r,l  .:  2354 

!>■■  78 


C«rU.::.  -  .    ..     -.■    ,>  

Ci'UUil  Ljiid'-'U,  UriL 

Do.     Vnt.    (4%) 

Do.     Dff 

City  d  South  London,  Cons.  Ord.. 

£sNl  Lomlon,  Colla 

Fumess,  Cou.  Ord 


r  Ago. 
167 

93 

76 

88'2 

65'2 

2414 
1'8 
2'2 
212 

82 

83 


Glx*gow  and  S.  Wosteni  Pref.  Ord. I 
Do.     Di't.  Ord 

Great  Ciiutral,  Pri-I.  Ord.  (6%)  ... 
Do.    Dff.  Ord 

Great  Easttrn,  Orti 

Great  N.  o(  Scotland,  If.  Cuv.  Or. 
Do.     Dit.  C.iiiv.  Ord 

Great  Ni.rtlurii.   I"r.(.  Conv.  Ord. 

Do.     Dit.  Conv.  Ord 1 

Do.    Cons.  A 

Do.    Cons.  B  (6%)      

Gri'at  Nortlicm  (Ireland),  Ord.    ... 

Great  North  <t  City  I'ref.  Or.  (4%l 

Gt.  Smth.  A  Wi.st.  I  Ireland)  Orig.! 

Great  Wisteni,  Cons.  Or<l 

Highland,  Onl.  Cons.  Capital 

Hull  and  Bamslev,  Cons 

Isle  ol  WiK'ht,  W.'Conv.  Otd.  (4%), 


39 

2l2 
46 


32 
2512 
1354 
7014 


4534 
4212 

145 

141 


19 

96 

46I4 

43I2 
148 
144 
II4 

87 


87 
64 

25'8 

'8 
154 
134 

96'2 
67 
85 
50 


71 

88 

6412 

241  a 
lie 
2I4 
2I4 

9712 

69 

87 

52 

34 
4I4 

54 


III2 
6212 
63 


4358 

40l2 
143 


93  95 

II9I4     11954 
36 


23^8 
'8 
134 


29I2 
2054 


93I2 

4458 

41 14 
143 


72 

88 

6412 

2418 
li8 
2I4 
2U 

S7 

67 


3OI2 
21 14 
III2 
6354 


94'2 
445a 
413, 
146 


4854      49I4       4312      49 


Lond.  BriRliton  &  S.Coul,  Old....! 

Do.     I'ref.  (6%)  1 

Do.     I),-f i 

Do.  Cert.Con.  IliiihlH  aliove  (>'*.. 
I-.ind.  Clnil.  &  Dover,  Arbit.  Ord. 
Uindon  and  North  Wenleni.Oiliii. 
London  and  South  Western,  Cons. 

Do.     4'V,  I'ref.  Conv.  Ord 

Do.     Def 

Lond.  Tilbury  &  Southend,  Cons. 

Mep.ey,  Cons.  Ord 

Metropolitan,  Con>, 

Do.     SurjiluK  Lands  .Stock 

Metroixilitan  District,  Ord 

Midland,    I'ref.  Conv.  Ord.  (2J%) 

Do.     Def.  Conv.  Ord 

North  liritish,  t»rd.  I'ref.  (S%)    ... 

Do.     Ord 

N.  Cornwal  iL.itU.)  4"„  I'ref.  Or. 

Do.     Def.  Ord 

North  Ka.stern,  "Consols" 

North  Lomlon,  C 

North  Staffordshire,  Cons.  O.il.  .. 
I'ljiuouth  Devon  &  S.W.  .lun..  Or. 
I'ort  Talbot  Railnov  and  Docks  ... 

Rhondda  and  S\van.sea  liay 

Rhviuney,  Cons.  Ord.  Cap.  Stock 

Do.     I'ref.  Onl.  (4%)  

Do.     Def.  Ord 

Scarli.  lirid.,  Ac.,. Tunc,  Cons.Ord. 

Sheflleld  District,  i.10  .Shares 

South  Eastern,  Ord 

Do.     Href.  l(i%)     

Do.     Def.    ...'. 

Stratford  «  Mid.  .lunc.  Cons.  Ord. 

Ta«  Vale,  Ord 

Vale  of  Glaiuon^an,  Ord 


A  Yeai 

105 
128 
85 

4I2 
Ilia 

13712 

144 
98 
47 


AKO. 

107 
130 

86 
5I2 

ll'a 
138'2 
147 
100 

48 


7012 
54 14 
93 


109 
131 

8854 

4 
10i>8 
134 
133 


70 

I6I4 

6212 

5554 
67'2 
297e 
93 

19 


111 
133 

89 14 
5 

lO's 
134I2 
135 


YMtonUj. 
109  111 
131  133 
8954       901 


lOi'a 
1545, 
132 

93I2 


lO's 
13514 
134 
9412 
41I2 
10912  IIOI2 
1  2 

5812       39 
63          71 
I6I4      lei, 
6212 
57 
68I4 
301a 
94 
20 


5612 

6754 

297a 


134        I34I2     126        12612     127I2     128 
75  80      I     94  95      I     ^ 

90          92  85          87 


204 
104 
100 


51 
9I2 
I3I2 
207 
106 
102 
41 
4I2 


9 

9I2 

1,1 

I3I2 

Z02 

205 

104 

106 

96 

98 

40 

41 

4 

4I2 

70 

72 

108 

110 

34I2 

3434 

Debenture   Stocks. 


Alexandra  Docks  and  Railway 

Baker  Street  and  Waterloo    

Barry    

Brecon  and  Mertb)T  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B    

Do.  C    

Do.         D    

Cardiff     

Centn.1  I...n.l..n  

Char-:  ind  Hanips. 

Cit.v  :.  I'erpetual 


Do.     4th  Chaw,-   

Do.     K.L.K.  1st  Debenture..... 

Do.     Whitechapel  Kxteiisiou 

Forth  Bridge 

Kume.ss    

Glasgow  and  South  Western  .. 
Great  Central     

Do 

Do 

Great  Ea^^te-m    

Great  North  of  Scotland 

Great  Northern 

Great  N.irtio  m  llreland)  

G.N.  I'ii-endittv  and  Brompton.. 
Gr.al  W.-i.rn   

D'.  

D...  

Highland 

Do 

HtUI  and  Bam.sler  Ist 

Do.     'Jn.! 

Wet  

L»r.  re 

Lonii 
Lonil 


Lond.i 
Do. 


Debenture   Stocks  (continued). 


North  BritLsh 3% 

North  Kasteni  3 

North  London    4j^ 

North  Staffonlshire 3' 

I'ljnnouth  Devon  i  S.W.  .Junction  4 

I'ort  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  S\van.sca  Bay  4 

Rhymney  l'er])etual 4 

ShelUeld  District  Permanent    4 

South  £a.stem  Perpetual    4 

Do 5 

Do 3* 

Do 3 

Tan  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


Preference    Stockf 

(continued). 


8512 

S6I2 

125 

127 

84 

86 

105 

1C6 

105 

106 

109 

111 

107 

109 

96 

97 

108 

110 

136 

138 

95 

97 

81 

83 

82 

84 

105 

107 

101 

105 

Great  Western,  Cons.  Pref.,  5% 

Hiahland  Claivs  A  4J% 

Do.    B  5%  


Do.      4"„     

Do.     SH,  Pref.  Stock  1897 

Do.     35%  I'ref.  Stock  1898 

Hull  and  Bamslev  3*%  Pre/.  1889    .... 

Do.    4%  I'ref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Lancashire  and  Yorks.  Con.  3%  Pref. . 

Do.     4"„  Pref.  IU03    

London  Brighton,  etc..  Cons.  5% 


137 

139 

106 

109 

117 

120 

95 

97 

Do. 


Id  Cms.  5", 


.  4%  I'ref.. 


Preference  Stocks. 


DIVIDENDS  I 


THE  rItoFlTS  OF    E.\CI1 


114 

129 
123 

91 
109 
109 

86I2 
115 

94 
117 
121 
131 
146 


116 
131 
125 
93 
111 

87 '2 
117 

96 
119 
123 
133 
148 


Ales.  Docks,  and  Rail.  4^%  1st  I'ref.  A 

Do.     l.yt,  2nd  Pref.  B 

Barry    5%  I'ref.  Stock  (1st)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  I 

Do.  4%    Do    No.  2 

Do.  5%    1878 

Do.  4%    1SK4 

Do.  4%    18)<7Conv 

Do.  4'\>    1902 

Do.  4%    1901  Conv 

Cambrian  No.  2,  4% 

City  and  Sonth  London  5%  1891   ... 


Do. 

Do.     1S83 

Do.     Mm 

Do.     1809 

Do 

Txmdon  and  North  Western 

London  and  Smth  Western  A  .... 

Do.     Consolidated    

Ixmdon  TilbiuT  and  Southend.... 
Metri>{>i^litan  

Do.     A      „ 

Metropolitan  District  

Do 

Do.     Penwlual  (1903.5)  

MidUnd  

Midland  A  S.W.  Junction  A 


Neath  and  Brecon  1st 4 


111 

113 

104 

106 

111 

11.^ 

125 

127 

nv 

119 

112 

114 

99 

101 

99 

101 

5"„  1><9C 

Do.     5'„  1901  

Do.     a"„  190;)  

Furnes^s  Consol.  Pref.  4%,  l»tl 

Do.     4"o  I'ref.  Slock  A,  Iwl 

Do.     4"„  I'rvf.  Sl.sk  B,  issl 

Do.     4";,  Pr.f.  Sl.s:k,  \ri\\    

Do.     I  V,  Pnf.  St.K-k,  \m>  

Glasgow  aiid  South  Western  4%  ... 

Do.     \'\.  I'ref.  No.  2 

D...     4",,  I'r.t.  !•»«    

Do.     1  •,,  I'nf.  l.-Ol    

I'erp.  Pref 


132 

134 

10.1 

105 

101 

103 

107 

109 

105 

107 

129 

151 

104 

106 

105 

105 

10,1 

105 

104 

106 

ai? 

912 

110 

112 

106 

109 

102 

105 

93 

96 

lyohdon,  Chatham,  etc.,  Arbit.  4V 

Do.     4,V'„S,-,-o,„l  I'ref 

Lon.  A  North  Western  C 

Do.    4\.  i;irrj  

I 6i  S.,utli  Western  C.ins.  i%  I'r,-f 

Do.      I.,  I'erp.  Pref.  ISSI      

Do.     3.\"„  I'ref 

lAind.  Tifb.  &  Southend  Cons.  4"„  Pri 

Do.     4%  I'ref.  1901 

Mersey  3%  I'erji.  irisl.  fr.5"„  Jan.  '01) 
Metn.politan  3H,  Pref 

I)r>.     a.V'V.Al'ref 

Do.    3j'„C<inv.  Pref 

Metrop.jliian  District  Extcii.  Pref .  .'>% 

.Midland  2J"„  Pi'ni.  I'ref 

North  BrilishC.ms.  4%No.  2    

nd  Glasgow  Pref.  l}".. 


107 

109 

1.15 

155 

132 

154 

691? 

7012 

55 

57 

111 

113 

110 

112 

109 

111 

107 

109 

951? 

9612 

1C5 

107 

104 

106 

IKIV,  I'ref. 

C.i 

4A".  I'r.f.  IsT 

4V'    <..»v.  IT 


,  I'r.f.  :k 


.  f.  1-7.'. 
.  Pr.f.  1S7J 
.  IT.t.  l.-a+l 

.   Pref.  ISSN 

.  I'r.  t.  IS30 
.  I'r.f.  Iffti 
.  Pr.f.  IX'T 
.  Pref.  1901 
.  Pr.  f.  1904 


Si  i     86 


2J        72I2        7312 


51 
101 
9612 


4 "„  I'r.f. 

5'..  Cnv.  I'ref.  1H72  ... 
.v.,  Conv.  Prof.  IH71  ... 
5  ■,,  Cinv.  I'ref.  \>r,C,  ... 
r."„Conv.  I'ref.  1X79  ... 
r. '„  C..nv.  Pr.f.  IHUI     . 

4',,  IT.f.  1HK9     

I  ■..  I'r.f.  1S91    

.•.  ,.  I'r.f.  lf«4    

i;,sl.  m  Cms.  4%  IVef. 

:H'.,ls!i<l    

:i.i'.,  IS193    

in^at  N.irth  .,f  Scotland  A  4% 

IV,.  n.  4"„ 

Ireat  Nonb.rn  1%  Perp.  Prof. 
Do.    S'i,  I'ref.  Stock  l«r,    ... 
Do.    ."n,  I'ref.  Stock  I'OS    . 
Do.    3"„  Pref.  St.x-k  1S99    . 


D.> 


105 
105 
102 
101 
120 
95 
115 
115 
110 
104 


107 
105 
104 
105 
125 
97 
118 
116 
115 
106 


N.'rlli  I...n.l,.n  I'ref.  Ce 


.  i.'we 


82 

59 

68I2 
104 
116 
125 
125 
116 
116 
125 
104 
104 
104 
104 
104 
104 
104 
110 
114 
100 


N..rlh  Si.,tl,,nl.bire  .'l-^  Cons 

Pl>ni  iitb  D,  v.n  and  S.W.  June  4}%  .  iTT 

Port   l'..ll..|  1  o  Pr..f 91, 

Hh..n.l,l«  .ind  Swansea  Bay  5"<,  I'r.  f.  13  * 

I'l'." .vf,.l..us lOJ 

sb.  ni.  1.1  lii-lrlcl  .V),  I'ref.  f  10  share  ol, 

Siuth  Kasteni  Cons.  4J"„     114   ' 

D...               D.I.          S'o      126 

Do.    4>I»«1  98 

J'"-    »*".. 87 

I'",    -f-  75 

Do.     4  '.,  Pr.f.  lf<«P  99 

D..     IV,  1  ..ov.  iTef.  lixia  09 

Tall  V.bt',,  I'ref 105 

Do.     I  ■„  190) .  1Q4 


1 1  KIrc.  Ity-.  of  Ixmdnn— 


84 

84 

41 

69I2 
106 
118 
128 
127 
118 
118 
127 
106 
106 
106 
106 
1C6 
106 
106 
112 
116 
111 

32 
112 


116 
128 

100 


101 
101 
107 
106 


I'ri.'r  Lien  B.inds  

I'.!,  B,.nd»of  I9!B  

C  •„  Inr.nme  Bonds  194S 


■Sgz 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial   Railways. 


124 

128 

117 

119 

81 

83 

28 

30 

13 

I3I2 

105 

107 

100 
163 
lOl's 


102 

164 
10212 


Hi  Trunk  i.f  CaiKi.la,  C. 


41? 

5 

4 

4I2 

HS 

87 

8?l2 

88I2 

lh'8 

le'e 

2212 

2234 

by 

91 

891? 

9012 

23  k 

9OI2 
105 


<,f  CMiailii,  Isl,  Mt, 


Maslioiwlanil  l>t 

Do.        r,'\, 

IliiUaiul  of  \V.  Ai 
Niikiisp  &  Slncali 
Natal-ZviliilaiKl,  f 


,  l)i-l.> 


,  lids 


10712 

105 

107 

115 

115 

117 

72 

90 

92 

78 

95 

Q6 

102 

100 

102 

101 

97 

100 

1C4 
189 
106 
10412. 


E8I2 
2354 
91I2 
107 


9612 
102 
100 


Ntw  (.'ap,'  Ci 


;;,  iM  Ml.  rniis... 

-,",,  1st  Ml.  J>vlis 
".,  liea.  Mt.  Di-l.s 
,Ci;i,  Capital  Slk 
Ou'.Vppcll.-.'Loiif!  hAk,:&  Hsktcwii 
yui-lH-.-  &  I.ak.'  si.  .John, 1st  Mt.Uds 
Qm-lirr-Cintriil,  ('.iintril  Stk 


IstMt.Bds. 
si  Mt.  IWs. 
Lirii  lids. 


115 
74 
147 


102 
24 
101 


6112 

7812 

791 

103 

102 

104 

81 

73 

75 

104 

102 

104 

26 

31 

34 

103 

103 

105 

51; 

4J4 

51 

American    Railways. 


.\lal..  Ut.  Southern,  Ord.  Sliaws    ... 

Iio.  I'ref.  Slmn-sl 

Alal'.N.  Oil.  Ts.  &  I'af.  IV,';.  "A"  I'M. 

Ho.  "li"  Detimd, 

Ati-hisr,n.  Topeka  &  Santa  Fc  Com.! 


,  No 


Allan.  1st  I.iasid  I.in.-s  I{.ntalTivt. 
Ballii V  &  (ihio.  I'onnnon    

Do.  l",,N..i..Cuiu.  I'td. 

Clnsapi-ak.-  &  Oliio.  Comnioii    

I'liica;,'.!  liiiat  Wt-sU-ni,  f.miinon.. 

Do.         4",.  Pivtd.  "l;"  . 

Do.  f)",,     do.    "A"  . 

Chii-aKo,  Mihvank.-i-&  St.  I'lml.  Cm. 

Do.     fr.fd 

Clevidand  &  I'm-I.iii  jli.  T,,  loiar. 
D.Mivia-  &  lii. 


No 


II9I2 
95I2 

80^4 


25I2      2612       52 


D...  4".,  No 

Do.    1"„     d 
(ircat  Nortlii-ni  H 


ran  Central.  Con,.  Ca|, 
Do.  London  l>,,:o.it 
l.-a.St.Paul  As,  M.-Ma 
Ho.     Vr.f.i.     ^11. 


Jiol.il.- &  BirM.in:'h,.o,.   I'c.fd. 
Natl,  of  .M.-xico,  v..  NonCnin.  I'f.l 
Do.     d...    I,on.D,i,o,itK,T,.ipt 


iieifl 

108 
108 
120 
9612 
81 14 
5I4 
9 
30 


52I2 
90I2 
3714 


154 
152 

106 


3734 
55I4 
44I2 
155 


eo 

5212 

9112 

3814 

5534 

4512 

156 


11112 
IVI2 
1712 


142I2     143I2  1  1461?     147 


144 
156 

44I2 
75I2 


144 
156 
44I2 


Foreign    Railways. 


Alcoy  &  dandia,  4%  Delis 

Aiuofa8asta(Cliilil&Blvia,  Pf.  Old. 

Do.        Dff.  Old 

Do.        5%Cimi.  I'ref 

Arailco,  Ord 

.Argentine  (it.  Westevn,  Oi-d 

D,.,  -."„  Cnni.  I'ref 

ArB.'nIiii.    N.r.,,  sl,„  k 


Baliia-lJl.iiieo  A  -N.W  -.  i.o.iar.  Slk 

Do.  4.V„  tiuar.  Stk 

Bilbao  Eiver  &"Ciuital)rian,  Ord. 
i  Bolivar,  5%  Pref 


Closing  Prices. 


28 

95 
124 
100 

234 
109 
116 

35 


B.Ayrs.Kn 
Buenos  Ayi 


Bueuos  Ayr 

Do. 
Cartagena  ( 
Central  Art 

Do.     Def 
Central  '.'ri 

Do. 
Central  I'n 


esCt.Snnihernilrd.Stk. 
4%  Extension  Shares. 
STPref.  Stock 


119 
125 
III4 


90 

99 
125 

III4 
121 
127 

1154 


IM  I'f.  Slk. 
ivt.  Stk.  .  , 
1st  Pref.  Stk, 


1 1 ,  r.  Au 

s  Kxtu.  5%  Dls. 

89 

91 

A-  N.\V,. 

',,  Dbs 

28 

30 

lM.[td,  I'r^ 

ii-red  Stock  

40 

43 

.  iili:,l.  n, 

1 

534 

4I4 

.'■'■',,  1 

'■( 

9 

9I2 

Cub: 
D. 

Cu.ui;,,  rr.    1-1  \\..,i.  Debs 

EfvpiMM  \<,  li  :,,,-.'■,,  I -m.Pf.  Share: 

Elltl'.     1:,,,    ,   .l,,|.    ~|,Mk 

Do.  ,       l-i  I'l,  (.  stock  

D",  Ji.d   1:.  I,  stock      

Gniii.l  l;u,,i,ni.  (■■,,  XiinlaiBds.  .. 
G.N.  C-nl.  Colonibia  '■•!,",-.  Ml.  Bds 

Great  West,  of  Brazil,  Ord 

Do.  f,"n  Prefil.  Shares 

Guavaqull  &  Quito.  Kv.Co.  5",,  Bds 
Interoc.  of  Mexico  (AcplcotoVeraCz. 

Italian,  »](,  BIy.  Bonds 

Kansai,  4,'.',>„        M.>rt.  Debs.  Bed... 


v.,  Pref. 
Ord.  Sbai 
1st  Pref. 


lud. 


Mexican  F.a-t,  ,,,    . 

Me.xii'anSoiiili,  ,,  ,  11..1    ■- m -k    

Midland  I  neji,  ,'     m,,i    -!,,,k    ,    , 

Moa.vana,  r,-:,  n,  t.   1: 1. 

MoseiAV.JarosJ:in.  :V'..  lioiiils  Guar 

Namur  &  LicKe,  (hd 

Do.  I'ref.  Guar.  (•.',';„., 

Nassj.i-Oscrshinn  Neiv  4",,  Ist.Mt.Bs 


Nnrlh  Ka 
N.W.  ,.f  I 
Norlbem 


of  Iroo 


434 

22^4 
71I2 
III4 
lij 
134 
3434 

13,^12 
■   82 12 

103 
50 
16 


2334 
72I2 
III2 


35I4 
I34I2 

8312 
10'=; 


Do.     .-,  v,    Non-l  HIM.  2nd  Prefd. 

. 

_ 

_ 

25I2      2612 

l;,.x,.,     ■   1,,'    •    •  ■,:,   1  II 

,ii,,i,-,                  14 

Do.     do.  Lon.D.iiosiiliecipt, 

I7I2 

I8I2 

New  VorkCeiil.  and    Ihids,,,,  Kiver 

IO6I2 

10712 

135 

136 

135        136 

SaKaitor,  lint. 

1        234 

N.  w  York.  Onl.  &  Wesl.-rn  ('..in. 

4012 

41 12 

5134 

52I4 

55I2       56 

Do.          b  ,.   1  I.f. 

Norfolk  &  Wesnrn.  ("Tin 

?9l2 

7OI2 

91  U 

9134 

93          93I2 

San  I'aiilo  ( l.r:i/iliaii 

,  llrd.  SU.    .        195 

1                Do.     4"„  Noii-I'iini.  Adj.  Pr.'fd. 

81 

re 

89 

91 

89          91 

Do.     .V,,  N..11  Cum 

Pref.  SI. .    .     ,    115 

Norlhern  Pacific,  Calulal  Stk.    , 

140 

143 

15312 

15414 

158        159 

,    Soutti    \u    1  1  1,01 

1         514 

1        I'cnnsvlvania   

6112 

6212 

6934 

7014 

70          7OI2 

S.illl  Ij    I    ,1  ,:   1  K,   ,.         '1 

Pitl-brirh,  p.  Wayne  &  Chic.  (ir.  7'  , 

165 

170 

174 

178 

172        176 

S.    M:i  III   ill;,  1  01.   ,, 

Iteadin'.',  Common 

57I2 

58l2 

79l2 

80 

7934       8OI4 

S\\i-(ii    li  1  .  11    .'   ,,  \i' 

l>o.       1st  Prefd.  Nonlinn.  1",. 

■I'abal,  Hid,  ^li,.o 

1          5I4 

Do.       2nd        do.        do. 

_ 

_ 



1   iild.of  ll:n \  lo 

i\\li-.,.()i-d.      70 

Hock  Island,  Common 

I7I2 

1812 

3334 

34I4 

3334        34 14 

1 ,    '   1  II      1 

.1-1,.                95 

St.  l.onis  ItridKe,  1st  I'refd.  li",, 

107 

115 

120 

130 

125        130 

Southern    Pacific,  Com.    Cap.    Stk. 

88^4 

891 4 

135 

I35I2 

133        13312 

Do.     I'refd.  Cap.  Stk 

120 

124 

133 

136 

1  135        137 

Simtbcrn,  C.immon  Slk 

17I2 

18 

32I2 

33 

32 14       32,34 

Do.     .I",,  Non-Cinii.  Pr.  fd.  Slk 

4ei2 

471? 

72 

73 

71           72 

I  nion  Pacific.  C..mm. ill 

150 

15012 

I99I2 

200 

I983j     199I4 

D...     Vi,  Noil  CiiMi,  Pi.  f.i. 

34 

86 

IOOI2 

IOII2 

IOOI2     101  I2 

\V,~t.of  l;.  \|,i. 

Wabash,  (•omnion 

-.2 

13 

22I4 

2234 

22          22 12 

Western  of  111.  111,1, 

-ii  01  ■     1112 

D...     I'refern.l 

24I2 

2512 

551. 

5534 

55I2       56 

Zatra  &  liiid-,..  ::  ', 

107 
116 
3312 


108 
118 
34I2 


12I2 

334 


109        110 
115        117 

9512     tei: 


124 

1158 
121 
127 


1158 

123 
128 


124 

III2 
121 

126 


125 
1134 

1^3 

127 
1212 
7812 

105 


1014 

10 

IGI4 

103 

101 

103 

10 

9'4 

934 

6912 

7OI2 

70 

71 

III4 

11*4 

llU 

1134 

12 

I2I2 

12 

12I2 

5812 

59 

5812 

59I2 

76 

78 

76 

78 

70 

72 

70 

72 

98 

100 

98 

ICO 

5I2 

6 

5=6 

558 

22l2 

23I2 

22=4 

2354 

65l2 

67I2 

67 

68 

1038 

lO'e 

1058 

1078 

I's 

2l8 

21s 

2-58 

258 

27b 

3 

3I4 

3834 

3914 

38 

3812 

12912 

1301; 

129 

73 

77 

7534 

76 14 

IO5I2 

IO6I2 

IO5I2 

IC6I2 

50 

52 

49 

14 

15 

14 

100 

102 

100 

102 

100 

102 

ICO 

1214 

13 

I2I4 

13 

27I2 

29 

27I2 

101 

1912 
2312 


101 

1912 
2512 


1434 

87 

3I4 


2'2  i  22  f, 

254  3I4  '         3I4  334 

26  27  26  27 

I4I3  14-'S  14I3  1458 

83  88  85  90 

234  3  2^4  3 

-  '          634 


199 

201 

112 

114 

4I4 

434 

14 

141; 

IO3I2 

104 

99 

101 

5'S 

81s 

78 

79 

100 

102 

99 

101 

29 

31 

94 

97 

fil? 

7l2 

IO2I2 

10312 

88 

90 

111 

113 

1134 

12I1 

199 

201 

112 

114 

4I4 

434 

14 

1412 

IO3I4 

K334 

100 

102 

573 

6l8 

78 

79 

99 

101 

99 

101 

29 

31 

94 

97 

6l£ 

7I2 

102 

103 

88 

90 

111 

113 

12 

12I2 
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OFFICIAL    TRAFFIC    RETURNS. 


.."39        il4.8iv. 
■30     tJ16.61. 

...  i:7.oiu 


Caledonian. 

6                  1909. 

f36.159 

55.608 

«..  k             £S9.767 

t  :    1.-    >..k-  1.479. SCJ 

9^\ 

0  1908. 

I .  ■ 

!  7     Ike.  18  <v.  ■  k 

Cambrian. 

(to.  .. 

ne  6                    1909. 

1       £4,238 

1,881 

O1908. 
±•3.728 
2.196 

■A.    .    k- 

f6,119 

i5.924 

Croat    Northern   (Ireland). 

1909. 

il  1,030  i     i 
8.378 

IIS.IOH        1 
1:391. 338     ii 
b43 
i,:,o      ^i  'w.^k>.  i-7.328 

Great  North  of  Scotland. 


1909. 
i-S.lSO 
4.580 


Groat     Southorn    and     Wc 


Motropollt.-in. 


Metropolitan    District  I 

1^1. -■  ■'■'■■■  o  latv. 


£117.567     £115.847 


M>l.-.'!.'" 

280 

260 

Iiir.  Ihi.  »,...k.  £195      1m.-.  22  WfiKs,  £1.720 

Central  London. 

Wffk  eiuline  June  5 

Pav^t'iipt-rs,  t'to 

Guoil«,  elc 

19U9. 

1908. 

T..I«H.>r  wei-k 

Ai!.T,  fi.tv  f..r  22  woks 

Mil.-  -p...     

£5.34y 
£121.^." 

_  £6.556 

Total  for  wetik 

Aggret^ate  for  25  weeks  . 
klUesopen   


1909.   [   1908. 

£15,231  i  £14.138 
14.636  j 1 3.92B 

£29.867  £C8.066 
£594,71 3  £590,860 

1,121    r  1.121 


\S  •t'k  i'Ddiug  June    5 

'n~M-iii;i.l,.-,  elo 

'..•"I..,  elc 

T.tul  for  week 

Ai.'k'r,j;ate  fur  23  weela 


..JHT 


Inc.  HiU  \»eek,  £1,1:01      Inc.  25  weeks.  £3.853 


IVHJU.       ,  u  lauo- 
£j:.uoO  '    £98.000 
iCH.ori'.       142,000 

££j-j..u^     j:<i4u.0OO 
l.OO?'!  I.on.lo  " 


ek.  £57,000     l>ec.  23  week.,  £!  69.000 


Great    Western. 


Week  cudin;.!  .Imio   6                   laU9.  a  laou. 

Pa.sscngers,  elc £152.000  £151.000 

Goods  etc I      ICO.OOO  129.0'..O 

T.iln)  forwek 


Midland   Great  Mestern  of    Ireland- 

Wiek  enuintt  June  4  i      Taua^  isuo. 


2.969^4    I    ■.?,9295 


ek,  £607    Dec.  22  ' 


£1:8,000    IJee.  22  w,.ek».  £13,000 


1  CiiAKb.,  etc 

5.°71> 

S.VfO 

Total  forweek 

Arfure;;ate  for  22  weeks    .... 
Mile..- open     

£iU.+oo 
.    f  ?^='.-42 

1       598 

£10,1/1 

£242.960 

liie.  Ibis  week,  £317      Uec.  5 

2  week-.  £3., 

IR 

City   and   South   London. 


Wffk  iiidinff  Juno  6 

Pa.'ssengers,  etc 

Gtxids  oic 

Total  (or  week 

Aofreuatf  for  22  weeks  . 
MileM  open   


£3.249 
£71,686 

£3.146 
£70,645 

7l« 

7I4 

Ine.  this  week.  £103      Inc.  22  ' 


Dublin   and  South   Eastern. 


Week  endinR  June  4 

Pa.ssen(rers,  etc 

Goo<ls,  elc 

T..tal  f..r  week 

Al:.t.;^-..'.j  f.jr  22  weets 
M  :.  -    ]'■  ■!   


1909.    a  1908. 
£5,061  I   £4,438 
1,609     1,530 


Highland. 


North    British. 


Week  ending  June  6 

Pas.scugcrs,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  18  weeks 

Mile.<  open ^ i      492 14 

Inc.  this  week,  £75 


1909.      ,  a  l3U«5. 
£6,722         £6.840 
5,751  i         5.558 


,  18  weeks,  £492 


Hull   and    Barnsley. 


£6,670  £5,968 

£107.557     £105.901 
160  160 


Week  ending  June  6 

Pas.sengers,  etc 

GoikIs,  elc 

Total  for  week 

Aggregate  for  22  weeks  . 
Miles  open    


£242.491  ;  £242,265 
74'54        i       74 14 


■  •k,  £702    In 


Dec.  tlii> 


ek.  £900       Inc.  22  ^ 


Lancashire   and  Yoricshire. 


Total  forweek 

.\agreRaHj  for  18  weeks 
MileK  open    


isi-.a. 

£37,250 

58.226 


■  li)Ut> 
£3»,196 
33.236 


£.5r..4/D       1V2.432 

1,192,453    1.640.574 

1.32114     I     1.^105« 


£3.ua4     I'ee.  18  w.  k  .  : 


North    Eastern. 


Week  ending  June    5 

Passengers,  etc 

Go.«ls,  etc 


1909.         a  lnoa. 
£79,356       £70,970 
136.622       139,383 


Tot%l  forweek I  £215.978     £210,353 

Aggregate  for  22  weeks   3.945.215    3.995.728 

1.698 


Inc.  tliis  week,  £5,625     Dee.  22  w.ekV,  150,513  ' 


Week  ending  Ju 
Pa-s-sengers,  etc  ... 
Goods,  etc 


1909.      I       1908. 
£4,651         £5.271 
5.811  I         5.768 


Mile 

open    

139               139 

Inr. 

hi-  -.veek.  £1.423      De 

.23- 

■eeks.  £12.557 

Clasgrowr   and   South  Western. 


Week  ending    Jone   5  1        1909.  a  1908. 

•assengers,  etc 1    £15,306       £16.409 

io.«l..  etc 17,442    _    16,12^ 

T  •.:  '  rv.ek £52,748       £52.529' 

■    f..r  18  weeks £565.892     £571.915^ 

44414 


Week  . 


Passengers,  t  te. 

Goods,  elc. 
Total  for  weik 
Aggregate  for  22  ' 

Miles  open 


1909.       :  <J  1908. 

£85.000  I     £64,841 

45.507  67.060 

1130.507  £131.901 

2  557.010  2.554.477 

58514    '   53412" 


North   London. 


Dei 


>k.   il.3-'4      Ini     2^  weeks.  i2. 533 


i219     Dec.  18  w 


4441 4 

.eks.  £6."0C3 


Great  Central. 


1909.      [  a  1908. 
£30,100  '    £24,630 
58,400         54.970 
£79.600' 


London,    Brighton    and    South   Coast. 

Week  ending  June  5  1909.  a  190B.     ' 

Passengers,  etc £56,201        £57.466 

Go<ids,  etc _  14.257  : 1^6,467 

Total  forweek ~  £70^458  I     £75,935 

Aggregate  for  23  weefci  1^67^d56    1.245^.662 

Miles  open    487         '  '     487' 


Week  ending  June  6 

Passengers,  elc 

Goods,  et.; 

Total  forweek 

Aggregate  for  22  weekj;  , 
Miles  open    


1909.  o  1908. 

£4,293  £4,125 

I 5.092  _    3.564 

£7.365  £7.469 

£173.554  £177.457 


12 


Dec,  lliis  week,  £104     l),e.  22  w, ,  k. .  i'3;903 


12 


Week  ending  Ju 
Pasi 


North   Staffordshire. 


Djc.  this  week,  £5,475     Inc.  23  weeks,  £21.994 


CKmkIs,  etc 

Total  forw.ek 

Aggregate  tor  22  we,  t- 
'P'"    


I      1909.  a  1908. 

'      £r.696  £4,858 

'  13,478  13^09 

£20,174  £18,567 

.'£597,729  £406,925 

1  325  )•  325 


London  and   North   Western. 


Miles  op, 

n  1       609 

609 

Dec.  tliis  1 

veek,  £  1 1 ,  100     Dec.  22  weeks 

£74,850 

Week  ending    June  6            I       1909-  1908. 

Passengers,  etc I  £146,000  £152,000 

G.KKls.  etc ,     lie.COO  J54^000 

T.ital  forweek £262.000  £306^000 

Aggregate  for  22  weeks 5.917.000  6.152.000 


Rhymnoy. 


Miles  open    !     1,962'2 .     1.946'2 

Dec.  this  week.  £44,000     Dec.  22  weeks.  £235.000 


Weekending  June  6  ltf09. 

Paissengers,  et ; 1  ...  I 

Total  forwe..k I       £S,416 

Aggregate  for  22  weeks    £1  Ja  (=.  ^ 

Miles  opt.n 


ek.     £46     Inr.  22 


Great   Eastern. 

ing   June  6             >      1909. 

.tc 1    £65.600 

1       59.600 

a  1908. 
£69.800 
44,600 

veek !  £103.200 

tor  22  weeks 12.075.200 

1 114.400 
2.100.800 

1.057' 

1.05612  ' 

London   and  South   Western. 


South    Eastern  and    Chatham. 


Week  ,.nding  Juno  6 


ek,  £11,200     Dec.  22  weeks.  £27,600 


1909. 
£75,300 

Goods,  etc I        24.300 

Totalforweek I      499.600 

.Aggregate  for  22  weeks   1.889.500 

Miles  open    •!?'_?!?_ 

Dec.  this  week.  £8.000      Dec.  22    neeksT 


1908. 
£81,400 
26.200^ 
£107,600 
KR97.R00 
1 .0191?^ 
~£U5X) 


Total  for  w,.,.k.. 

.VggregaU.  for  22  ' 

Miles  open 


1 909.  1 908. 

£86.429  £89.499 

17.168  _    19.300 

£103.597  £108.799 

1.790.998  1.771.9°3 

654  654 


Great    Northern. 

London,  Tilbury 

and    Southend. 

Week  ending  June  5             1      1909.      '  0  1908. 
Passengers  etc.                         1    £58.000      £56.500 

1      Week  ending   June  6 

1909.         a  1908. 
£11.585         £9.172 

2,005           2.248 

At-.T.i,-,,t.  f..r  22  weeks 2.347.200   2.422.600 

M;'..-     p.:,      1.005  f)               998  '■ 

1      Aggregate  for  22  weeks    .. 
I  Miles  open   

::: 

£212.419     £203,384 
81                 81 

II.      :).,-   v.,  k.  £9.500     Dee.  22   weeks.  £75.400 

1   Ine.  this  w.>ek.  £2,172    Ine 

.  22  weeks.  £9,035 

Dec,  this  week.  £5.202    In,-.  22  we-k..  £19.005 


Taff  Vale,  m 


Week  ending  Ju 
Pa«*enff»r^,  etc.  .. 
Goods,  etc 


1909. 
£7.751 
8.704 


<  1908. 
£4.785 
14.082 


ToUl  forw 
Aggregate 
Miles  open 

eek 

f.ir  22  w« 

its' 

£i  6.455 

£454.234 

12414 

£18,867 

£441.679 

124i< 

Dec.  tbi.  w 

eek.  £2.4 

12 

!>« 

.  22  weeks. 

:7.445 

NoTi:s  AND  Expla: 
Railway,     c  Pock  di 


("ATloNS. — n  The  rocoipU  fur  the  correspond  in  tf  period  lnnt  year  are  adjir^ted  U»  the  actual  fifforr*.  h  Inrlade^i  tho  rrcvipU  of  the  \'h\c  of  GUtnotvac 
PS,  etc.,  are  included  in  thU  retnni.  a  The  alwve  fifftire*  do  not  inclnde  the  n^eipt*  nf  any  of  the  <"on)pany'«  Joint  f>ine«.  «  EKrlii>ive  of  1454 
lit"*  juint  Lines.  ^  Exclasire  of  ll.>i  mile<»  Joint  Lines.  <7  Includes  2.V*  mile*.  Joint  Linp*«  t<*.N.  pn^Portiom.  A  Inrlndp«  "250  mile*  J.>int  Line  Mi.N.  pmnnrtirmt 
Include?  the  receipts  of  the  Waterl.xi  and  City  Railway,  j  Inclndin«  the  receipts  of  the  ranal.  t  Railway  306  miles.  Canal  119  milf*.  I  Include*  ct/^aniJw^t 
ccipt)<  and  UAU.     m  Penarth  Dock  and  Railway  Included.       fl  InclodinR  5^  mile«  jointly  worked  with  O.C.R. 
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[June   12,   1909. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH   AND    IRISH    RAILWAYS,   &c. 


FOREIGN    AND    COLONIAL- Co«//««.rf. 


ilileage. 

Lates 

t  Earnings  Reported. 

.\ggregate  t 

0  date. 

1003.  j    1908. 

|wk.  nr  M, 

nth.  1     1909.     1     1908. 

1909. 

1906. 

C.rk  n.  &  s.  c. 

Ck.  IVrck.  A;  1: 


Kli 

i.tJInii   

M.- 

ut  Wight    ... 

M,. 

nf  \V.  Cent. 

I.iv 

ITWC.I  Over. 

M:ii 

c.  Canal 

M'l 

..rt.  A  Car. 

M.i 

>ev 

Mi. 

A  S.W.  .In. 

N.  n 

h   A   I'.recun 

I'nr 

Talk.t   

Kli. 

n.  A  S.  Bav 

Stn 

tforrt  &  M.  .1. 

514 


I..VJ11 
l.-'it 

i.-.'ir,  11 

I.IJIU 

.SO;i 

1,913 

1,931;  1 

WW 

-,4(i  i 

.1,190 

3,03-2  [ 

1,302 

1,513 

.'.,'«;. 

5,:!o:.  1 

95.! 

777  i 

849 

7lil 

l,f  2 

1   .W 

1  112 

»U1 

Ih  '111 

2  I'M 

2  '10 

1  l--! 

1  ^n 

J  1(4 

I    12  11 

1  4V4 

1 44s  1 

2  141) 

2    'III 

.'.  ,41, 

2  4011 

,,04 

6(10 

(li.  Indian  . 


2(;,4n 

10,371) 
3f),7n2 
7,797 
il,4:H 
:ffl,323 

127,'29r, 
ILOIB 
13,214 
U  SO , 
1(1  KB 

1  ,0  I"- 
10  120 
41  >10 
17  (1(14 
1     ()1S 

)7  101 


7,473 
10,428 
37,323 

119,13r> 
10,042 
13,248 
HS47 
W  1(10 

ll"-  *h 
4b  1)7 
41  'lis 
14  11,7 


;  '  iiiisecuata  ...b 
I  ,,.  Ky«.  Uav.  a 
(  rug.KastCst.  (, 
Crag.  North  ..ii 
W.  of  Havana  a 
W.p.  ,t  Yukon  b 
Zat.  &  Hiielva   « 


1908-9    1907-8    Wk.orM'th 


Latest  Earnings  Reported. 


-^        May. 
lOdys.MaySl 


1909 


4,59,'J98 
22,21.'-, 
19,0(H) 
15,2-23 
7,53S 
1,760 
5,072 
22,862 
11,358 


4,18,787 
19,592 
18,590 
11,944 


1908-9 


82,97,914 
229,945 
37,DC3 
1,032,152 
21,650 
18,5:lo 
261,082 

54,947 


UNITED    STATES    RAILWAYS- 


Mikage 


,7  i((l  -,i  ti 

40  12  1  t        41     I 


31  8  14     \li   N  o  ,V  r  P 

-174.     u      1    ,     v.,  r 


FOREIGN   AND    COLONIAL   RAILWAYS. 


UlOS-9.   1907-8.  Wk  <  r  M  ,nth 


1,797 
3(i{ 


May  "^ 
.Tan  1 — May  1" 
Jan  1— ■\Ii>  1 


190J     j 


j  70  100 

0(i(,  (1011 


\Rgregate  to  D  i 


I  1  II      1  112  !n 


I  \     1 

(rt     West 
[il    A.  S   F 

(1    V  1 
n    Ch   ic 
\  Rio  (i 

(    idil 


7  )10 

«7 

1  '1S2 

2  740 

2  170 

528 
I  4!7 

1    II  1 

1  Ml 
hl8 

7  ,1( 
317 


Latest  Earnings  Reported 


Mi 


\    latitn     1  Sbl 
ish  2  ■)14 

A,  L    Eue!      442  I 


Jidnk    Alav 

Ai  ril             1 

\pi,l 

\piil 

J 

Jrdnk    -Mai 

( 

\l,ul 

il  Ink   ■'Ia^ 

iid  »k    Mm 

Mil   h 

lid  »k    Mi\ 

-\Iaich 

l.dnk    •«,% 

Vpul 

1      I     M 

1 
link     Ui\ 

Match 

Maidi 

MiiLh 

■Vlari  h 

Mareh 

■Man  h 

-1 

ird  wk  Mr\ 

1 

Sul  nk    AIa\ 

3ul  nk  Ma\ 

i 

ird  Tvk   -Ma^ 

i 

Mu(h 

II 

Ii.  .Vy.  (,l.S. 

„ 

2,740 

2,657 

lull     1, 

s  , 

IS.  Av.  West. 

77 

1,3(U 

1,219 

Iiu,     0 

i 

l.:HO 
3.094 

l,:)4u 
2  S74 

Miv    s 
June  7 

i   1 

Is 

Can.  North.  .. 

h 

1  1 

Can.  Tai-ilic 

9,814 

9,-230 

I  mil    7 

I  4    1 

<-en.  Argentii 

f" 

2,39-2 

2,390 

Imu    > 

II 

Central  r  rug. 

a 

271 

•271 

,iuu   5 

1      1 

East  Exten. 

u 

192 

1-28 

Timi   5 

N,irth  Ext. 

182 

182 

lim,    5 

2  Ols 

1  71  1 

W.st  Exlen 

a 

211 

211  I 

luUL  a 

1  il)! 

1  Ibj 

Cliillago,. 

'a 

128* 

1-28} 

Ani  il 
Imie  6 

7  77) 

1  sio 

10  480 

Cora,,l,a  Cent. 

4  no 

•Cent.  N.  Sec 

0 

643.«i 

64311 

luni   fi 

1(1 

Cord.  >^-  Hos. 

u 

1.80 

180 

lull     6 

( 

C,.sla  I!i.-a  ... 

it 

210 

201 

■■lav     8 

1 

Cuban  Centra 

a 

241 

241 

Inn,    0 

WORKING  STATEMENTS  AS  LAST  REPORTED. 

i  Gross  Earnings  Net  Eanunf 


6U(J     lOd^s  Ma 


ia,la    . 

1.  \v.. 

tl.  a 

4(13 
336 

.11.11. 
'otal 
Id.  !',■ 

V.M.O 

189 
4, .523 
2,868 

ot  IJr 

/..     c 

903 

.Si/ai 
lir.  (1 

1,1.    c 

355 

:t92 

Ii  ill 
3  270 
141  1 

^"  I 
1 

2  700 
2  211 

s      1 

II 

1  II 
0,200 

0,100 

or  004 

7  174 
21  1(1, 

111  '1(11 

1        1 

10  801 

')  049 

37  i  050 

77,9i  000 
29  0 , , 
27 )  21,2 
114  ,13 


'I'll! 

7  214 

3b4  'J4i 

3,8i  -ih  oor 

2',8sl2i 
270  221 


4, .523 

4, .5-23 

2,868 

2,'*51J 

903 

893 

355 

a55 

:t92 

392 

1,1-29} 

1,126 

736 

7:16 

l,.5.so 

I, .571 

3,123 

3,0S8; 

111  1,  Ml    II     ^  , 


Uabama  &t  Southern  Mar 

July  1  to  M  u  il 
AtchTop  &8xntaF«   ipr 

July  1  to  ill  30 
Baltimfe  and  Ohio      Vpi 

Julv  1  to  il  1  30 
Caniunn  Northern      Mar 

July  1  to  Mar  31 
Canadiin  Paciflc         AUr 

Julv  1  to  Mai  31 
Chesapeake  and  Ohio   Mai 

Julv  1  to  Mar  31 
Chlca.;o  Great  West      Mar 

July  1  to  Mil    il 

Den\er  A.  Rio  Gnnde  Mar 

Julv    1  to  Mil    31     .. 

Grand  1  ruuk  of  Canada  — 

Mam  Line  Vpr 

Tan   It     \i  1    * 
Canada  Atlantic        \pi 

Ian   It    \ii    Ki 
Grand  Trunk  Wstrn  Vi  r 

Jan    1  t ,  \pi     1(1 

DetroitGr  H\  i  MU  \pi 

Jan   It,  4pr    10 

Total  for  S J  st«m    \  pi 

Jan    1  t )  \pr   30       . 

LouisMlle  A  Nasluille  Mar 

Jllh  1  to  Mil  31 
Minn   St  Pd  b  8  M       Mir 

Jul\  1  to  M  11  il 
Mlbs  Kan   &  Ie\l-,      Mar 

Julv    1  to  Mir    11 
Nltlimll  of  Me\lco      Mar 
New  "iirk  Ont  \\\est  Mar 

July  1  to  M  n    il 
Plul    and  liuiding       Mai 
ulV    1  to 


C(  il   mil 

IiiU    1 


Ml 


Mai 
il 


Iju,- 

III,. 

1,-Ma  ..       . 

11. .1 

il.  .V  Ki,„i. 

1, 

1,  k.  liar.  , 

Sah 

i,l.,r 

Sail 

Paul.,    

a  CiraiD<jj  reported  ia  pouudd 


,00  1  12 

j2>,  IIS 

2  Olio 

4  7,0 

44  O'll 

il  880 

21  008 

24  SOO 

41)  O'll 

4i  110 

2 ,  'IH'I 

21  '195 

11  01  1 

liOOO 

l-~7,( 

10  7)0 

19  i>4 

17  171 

7 ,  (,  0 

I) ,  'K, 

lb  81, 

III  ,9 

170  ,11  I  15S720 
5  0  7i5  I  4  I'l  rs 
7  11(10,       1,77 '171 

I  571  212  1  246  71'! 
Ii  >'ll,hl  19  94  0,'! 
i  ll_l(,2  171  bis 
i  dollars  c  in  rupeiii,  d  lu  inilron  e  in  reis 
•  Iuc.udin„'   Vorth 


Jil     11 
■(Boutin rn  Kill"  iv 

Julv  1  to  Mar 
Lnion  Pacific 

July  1  to  Mai 
Wabish 

Julv  1  to  * 


S2S5,030 
2,688  707 
8  000  009 
78  112 '140 

5  701  '!2,  I 

58  900  373 

738  700 

7  102  000 
0,518,761 

50  1-)8  488 
2,24'1,041 

19,030,2-^2  1 
71'),510  I 
0,2(0,786  I 
1,070,302 

15,-)4j  000 

i4>-s  ,00 
1,799  100 
2s, ,50  I 

100  lil 

101  700 
300  100 

26  900 
90,  )00 
645  0,0 
2  35s  O50 
$3  907  i98 
34,0-10  I, )'! 
1  022  010 
'I  1,(10  10! 

1  '100  IS.S 
19,017,7(k8 

,592,1'17 
749  973 
6  23'1  2'17 
i7il  143 
10  !(,(  07 
2s,,  42 
2 ,  I  s  108 
()  580  08.5 
55  82  >  042 

2  22b  636 

8  8-20,148 
127,557 

1, 2,11,8,89 

3,210  120 
28  70'l,289 

4  OIkS  154 
39,872  014 

I,  157  495 
.5'!  125  023 

2  149  000 
1'!  300  104 


$249,583 
2  77a,5i7 
7,361  i88 

77  571  762 
5,024,7s5 

63  1180  030 

02.-)  iflO 

6  997  000 

5  424  911 

54  93h  028 
1  946  'HI 

20  383  JOo 

6^4,473 

6,215,680 

1,310,319 

15,890,471 

i  467 '100 

1  730  400 

21,  ,00 
90,400 
90  100 

3o8'K10 
23,400 
'10,iOO 

603  100 

2  276  000 
$1548  706 
34  1,03  711 

S24  ll-J 
9  031,102 
1  7s'"  091 
18,547  454 
4,399  099 

007  402 
6,023  101 

3  (lt>s  034 
32  H,  ^21 

1  I  03  7s2 
28  „17  so  3 

4  072  41h 
60  563  3S1 

1  S88  118 
7,984  178 
140,6'I9 
1,245  792 
2,869,015 
28,490  1  iS 

4  100  7  il 
4(1  laO,'J02 

5  345  204 
58  094  5'!6 

1  970  HI 
19  926  i ,2 


$100,449 

503  ,05 
3  19b  301 

30  49S  897 
1,831  116 

19  089  444 

204  ,00 

2,150,100 

1  801  70S 
10  990,779 

8.S ,  79'l 

7,o0'l,3,3 

71  001 

810,496 

■S82  3..2 

4,310,049 

£155  800 

411  800 

1,770 

def  2  930 

33  000 

82,300 

2  700 

10  950 

193  S70 

502  120 

SI  K  >  IS4 

12  171411 

4'0  iss 

4,102  120 

5^'!  7'18 

5  S7'!  0,s 

2  0s9  Oil 
228  950 

1  817  122 
1  0'!4  227 

12  OS,  (  1  , 
21  )  ,4 

1  421  si 
1  ')j7,772 

13  511  4iO 
175  >44 

1 ,775  992 
10  '102 
42  i  007 
1  2'10  iOj 
K  21,1  4'I5 
1  45-,  07'1 
12  s7h  147 
2,'100  248 
2'!  180  174 

504  026 
5  5jS038 


$56  009 

4M  064 

2  912,044 

24,763  175 

1  104  i60 

10,8.30  006 

171  '100 

1  979  700 

1  301  030 

16  711  141 

072  775 

6,s76  170 

10'!,470 

1  067  471 

40  i  10-) 

5,190,719 

£114  500 

ll'l  700 

def     i  000 

def    17  700 

23  500 

76  300 

def    lOO 

700 

154  '100 

379  000 

<9 ,9  107 

8  380  280 

312  239 

3,5-,4,flS7 

422,326 

6  040  320 

1  604  874 

150  300 

1  71  0  (,37 

1  119  408 


II  - 


29h 


def   44  091 

2  0i7  >00 

1  074  717 

13  912  ft>s 

as,,090 

1,81X1  244 

05  093 

522  709 

911  797 

7  7W  797 

1  201  8i8 
9,1)92 '111, 

2  195  106 
23  3M  513 

301;il64 
5  570  105 


)  reduced  tc  gold,  J.  in  Mi 


dollars 


jl     M         I    ■,      1909.] 

Great  Eastern    Railway  Company. 
"VTOTIOE    IS    IIEHEBY    GIVKN     tliil 

i.^  Ih"  TriitiHtiT  Iio..k«  111  111.'  Cimioiito  <l  iiiul 
I'rffrirnc^'  Slock*  o(  llii>  Cuni|>:iny  (olliir  Iluiii  tin- 
Mrlroiwlitiili  Slix'ti)  will  bi>  clui-ud  on  the  cviiilni:  0/ 
MomUv.  iho  2«tll  Jiilio  instulit,  iilul  will  vi-o|mii  011 
Winliii'i'liv,  IIh  30tli  Jiiiic  innlnnt. 
Bv  or.ler. 

\V.    H.   l-ElTKIti  •'lt\K 


THE     RAII.W  \^•    TIMES. 

Arica  and  Tacna  Railway  Company. 
r  1(K  IIIIJECTOKS  HAVE  DECI.AKKl) 


The  Buenos  Ayres  Great  Southern 
Railway  Company,  Limited. 

SOTR'K. 

THE  DlltElTOES  OF  THE  BUENds 
AT  I!  I>i  nil  EAT  SOlTllEItX  HAILWAY  COM- 
lAXV.  l.lJirrKU,  liLivhv  siVL.  iiotiii-  tluit  till-  U.-ci-^tir 
ul  Dolieutun-  Stock  will  bf  closed  from  Wivlii  fil.iv. 
the    16th    instant    to    Wetlncsday.    the    30tli  jiistaiit. 


By  order. 

A.  GIET. 

Acting  Secretnn 
1   nil-    ii  h  .lay   of  June.   1209. 
t.>rtic.'   o[   the    Compiiny. 
River  IMate    IJouse, 

Fiuflinn-  Circus.    I.r.ndon,  E.C. 


The  Great    Indian  Peninsular  Railway 
Company. 

■yOTICE    I.S    HEKEBY    GIYEN    tliat 

^N  the  ItECISTHATIOX  IKH>KS  in  respect  of  the 
TIlltKKAXl)  A  HALF  I'KK  CKXT.  DEUESTVRE 
STOCh  »ill  l,e  CLOSED  from  the  24lli  ,Iiine  instant 
to  the  14lh  .Inly  ].rnxinio.  both  days  inclusive,  for  the 
prepnnition  at  the  half-ycnrly  "  Interest  Wairants, 
which  will  be  iorwanlcd'to  the  Debenture  Stock- 
holders on  the  Mth  .lulv.  19(B. 

J.  I.   BEHIIT. 

Secretarj-. 
Componv's  Offloes. 

48.   Copthall   Avenue.   E.C.. 

London,   10th   June,  19Ca. 


L          A 

Shur-.    In 

IiniDEM)   lit  111.'    l;.l.-  ot   K...n    Sliillilii.-.  p-r 
•    ol    111 Ill'    Tiix     luv;il.l 1    .11. d    i.l'.T   Ihe 

14th  June,   on  pres.-nliitioii     .1   •  1.     '.'ni     'i|M.n,    wlu.Oi 
must  be   left   at  the   Oltlc                                      i      .Vo.    ',1. 
Lombnitl  Strcjt,  E.C.  thr.  ■                                 ■  r.llcntion. 

Ii„i..,l  I 

„.      11,   .b.v    of  J..:-    .    

.  stroct,  E.C. 

Arica 

and  laona  Railway  Company. 

\^'" 

IE   IS   iiei:eby   <;ivex   thii 

UIIDI.NAICY      CKXKItAl.      .MEETIXti      ol 

will  l.c    lu-l.l  lit    til.'  (Illlees   nt    Ibc   Com 

1.    l...niU.ii.l   Str.-,t.    K.C..    on   TrESDAY 

.1    ,irSK.   lauJ    al    tine  oVIock    p.m.,  lor 

■iviiia    the  Uircctois'    lleport    an< 

rits,    lor  the    ElccUon  of   Diroctora 

Mr  the  traneaction  of  the  ordinnr.\ 

ii',. 

l"'".v. 

C.  J.  HEtiAS,  Chaitiniin. 

Dated 
Jl 

his  5th  diiv  of  June.   1303, 
I.iimbani  .Stirct,  E.C. 

North  Staffordshire  Railway. 

^^»>^ll'E  IS  ir  ■  •  '  •       •  ; 
^         llCl'ler 


l.olidi.ti'.l    U.' 
be  cJoM.I   Iroin 
ISU},   both  uiiyi 


Uy  Order, 

II     1:    ITAIICE. 


N 


East  Indian   Railway  Company. 

DEKEUIiED    AXXLITY    UOLDEHS. 
lllli,Di:it.S  OF   AX'XL'ITY    CLAS.S   "D." 

TOTICE    IS    HEREBY    GIVEN     that 


be  SIXTYSECOXD  AXXCAL  (JESEUAL 
MEKTlXli  of  the  East  Indian  Huilwav  Company  will 
be  held  lit  the  Cannon  Street  ll'itel.  Caniion  Strelt. 
I.r.ndon,  EC.  on  WEDXESDAY.  the  23rd  diiy  ol 
JUSE.  1900.  at  One  o'clock  p.m.  prcciicly,  in  eon- 
tormlty  wi^h  the  terms  of  the  Company's  Deed  ol 
Settlement  and  the  Acts  regulating  the  Compimy. 
By  order, 

C.    \V,   YOCXO. 

.•iecretarj*. 
Nicholas  Lane, 

London,    K.C., 

1st  June,  1909. 


The   South   Indian    Railway   Company, 
Limited. 

THE     .sul  TH     lxi)IA\     RAILWAY 
COSII'AXV,    Limited,    !•     prepared    to    reielve 
I  TENDEKS  tor  the  SITI'LY  ol  :— 

(1)  LOCIJSIOTIVE.S. 

j  S  Enginei  with  Teiider«  complete,  Bronil 

I  liaiiit-; 

(2)  (;ENEIIAL  STitllKS, 

I  c.,mpii..ii-.-  M.ir.lmire.  lion.  .Steel,  laint,. 

L-.itli.M,    1,11.1    In.liurubber,  etc; 

(3)  ,sTEEI.  ItooFIXi;, 

aboil   rj   Toii»; 

(4)  .STAridXEIIV. 

fonipriMov;    r,.per.   EnveIoi»es,   elc. 

Speriflcatioii,  iiiid  I. ,11ns  ol  Tender  mnv  be  obtiiur.l 
at  the    Couipaliv's   olDc.'s. 

Tenders.  addnsteU  to  the  CIniiroan  mid  Director. 
ol  the  South  liidiiin  Hailwav  Compiinv.  Limited, 
marked  •Tender  lor  l.oenmnlins. '  or  as  ide  eii»e  oi»v 
be.  must  be  Icit  with  the  iindersiBned  not  later  thaii 
12  odotk    noon  o(  Tuefday,  the   22iid  June,  1909, 

The  Company  is  not  boiiuil  to  accept  the  lowc-t 
or    any  Tender. 

A  riiaiiie.  which  will  not  be  returneil,  will  h:-  made 
01  £2  lor  each  copy  ot  speiineatioii  So.  1;  20".  for 
each  copy  of  Xo.  2;  and  10».  for  cnch  copy  ol  Xos. 
3  and  4. 

Co|iies  of  the  drawiiiu-s  niiiv  be  obtained  at  the 
nIHce  ol  llobert  tthil-.  Esi.".  M.I.C.E..  ConsullinK 
EnRinepr  !o  the  CmpLiiy,  3,  Victoria  Street,  We.t- 
rainster,  London,  S.W.,  on  payment  of  5«.  per  sheet. 


The  Bengal-Nagpur  Railway  Company, 
Limited. 


By 


nlcr. 


Portuguese  Government  Guaranteed 
Railway   Bonds. 

ISSUE  BY  THE  ROYAL  TRAXSAFIilCAX  RAILWAY 

COill'AXY,   OF   £l,£30.0O0   FIVE    PER    CEXT.    FIlt.ST 

M0RTt;.\OE   DEBEXTlItES. 

V'OTICE   IS    HEREBY    GIVEN    tJiat 

^\  the  usual  hiilf-.veiirly  drawins;  of  Bonds  of 
the  Royal  Trans-African  Railway  Companv.  occortling 
to  the  AmortiMtion  Table  endorsed  tbercon,  will  take 
place  nt  the  Company's  principal  tmlco  in  Oporto, 
Portiigal.  on  MONDAY,  the  2l8t  day  of  JUNE,  at 
12  o'clock  noon,  in  the  presence  of  Edwardo  Arthur 
Maia  Mender,  Notarr  Public. 
By  Order, 

TUOMAS   CASTELLI, 
Secretory  and  ARont  of  the  Company  in  England. 
Dated    this    12th    June.    1903, 
5,  Tbtogmorton  Avenue, 
London,  E,C. 


N' 


OTICE  IS  HEREBY  GIVEN  that  the 

FURTYFIVTII  llliDIXAHY  (iKXEKAL  MEET- 
IXU  of  the  BEXCALXAtiPt'R  RAILWAY  CO.MI'AXY. 
LIMITED,  will  be  held  at  the  Company's  Otfie  s.  132. 
Gresham  Hotise.  Old  Broad  Street,  in  the  City  01 
London,  on  TUESDAY,  the  lEth  day  of  JUXE.  i9(S. 
at  Two  o'clocit  in  the  afternoon  itrecisel.v,  for  the 
jjurpose  of  transacting  the  ordinarj-  penenil  business 
of  the  Company  reipiired  to  be  dealt  with  at  su'-b 
meeting,  which  includes  receiving  the  Dii*cton*'  Re- 
port and  Audited  .Statements  of  Accounts  and  Balanee 
Sheet  to  31st  Dceeinher,  1903.  and  the  Auditors'  lleport 
thereon,  declaring  a  Dividend  and  electing  Direeton* 
and  Auditors  in  the  place  of  those  retiring,  in  pur- 
suance of  the  Ai^iclcs  of  Association. 

By  order  of  the   Boird. 

ROBERT  MILLER. 

Managing  Director. 
132,   Gresham  House.  Old  Broad  Street, 

Ist  June,  1909. 
The  Interest  Warrants  will  bo  iwsted  on  Thursday, 
the  1st  July.  1909, 


V.  E.  DE  BROE. 

Secretary. 
Company's  Offlces. 

91,  York  Street,  Westminster,  S.W. 
nth  June.  1S09. 


THE    STOCK   EXCHANGE, 

NOTICE 

MEMBERS  of  the  STOCK  EXCHANGE 
ore  NOT  ALLOWED  to  ADVF.UTISE  tor 
BUSINESS  PURPOSES,  or  to  issue  Cirjttlara  to 
persons  other  than   their  own  Principals. 

Persons  who  advertise  as  Brokers  or  Sharo 
Dealers  are  Not  Members  of  the  Stock  Eichnnge, 
nor  in  any  way  under  the  control  of  the  Committee. 
Member's  issuing  Contract  Xotcs  are  required  to 
use  such  a  form  as  will  provide  that  the  words 
"Member  of  tlio  Stock  E-xehange,  London,"  shall 
immedrately    follow    the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who 
are  Stock  And  Share  Brokers  may  be  seen  at  tl  o 
Bartholomew  Lane  entrance  to  the  Bank  of  England, 
or  obtained  on   application   to 

EDWARD    SATTERTHWAITE, 
Secretary  to   the  Coramittoo  of   the   Stock  Eicliange 
Committee    Room, 

Stock  Exchange,  London,  E.C. 


r 


THE   METROPOLITAN   AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  Ltd. 

INCORPORATING 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  .Ltd. 


IRON     AND    STEEL     UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL    BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'   RAILWAY  VARNISHES,   FINE   COLOURS, 

HERMATOR    PAINTS,   Etc. 


R«Cl*tered   OfHcs*:   8ALTLCY,    BIRMINQHAM. 

Te^cBram.  :   "  METRO."   BIRMINGHAM. 


Lotidon  OfUcei:  38,  VICTORIA  STREET.  WESTMINSTER,  S.W. 
•RAILCAR."   LONDON.  "SHAFT."   WEDNESBURY. 


r 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


'^QL 


Signal    Works,    New    City    Road,  Glasgow. 

PATENTEES  AND  MANnFACTUEERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c.. 

Of  the  MOST  APPROVED  DESCRIPTION;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR   WOOD. 
MiSFFACTFRERg    0» 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCK   OF  ALL  KINDS  ALWAYS   KEPT  ON   HAND. 

Contractors  to  the  principal  Railways  in  the  United  Kingdom  ;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &c. 
GAS  ENGINEERS,  &c. 


Regristerinsr     Turnstiles    for    Toll    Bridges,    Public    Gardens,    «fcc. 


ROLLER  BEARINGS 

For  MACHINERY  and  ROLLING  STOCK. 

BRITISH  MADE.  QUOTATIONS  FREE. 

EMPIRE  ROLLER  BEARINIGiS  Co.,  Ltd., 

IS,   "Victoria   St.,   Westminster,    S.W. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Are  adopted   by  the    LEADING   CONTRACTORS  and  TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for   Ballast  and    Concrete  Work. 

8oL.M..ra.,  W.  H.  BAXTER,  ltd.,  LEEDS.  ■■  sJ4%TLLd,: 


READ    THE 


GREAT  WESTERN 


IE. 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


&0  be  6ad  at  all  ^Railway 
bookstalls. 


L 


Subacrlptlon — Art  EdHlen,  3/6  per  ana. 
Ordinary        ,,  l/«        „ 


THE 


Of   Interest    to    all   who   follow 
the  workings  of   our  Railways. 

Tnr. 


CENTRAL 
JOURNAL. 


Published  Monthly.      '^S^.^aJ^        Fully  lUustratcd. 

r.,  ,r^o^i-,ir>-T'i^M  r->  A-rno  S  2s.  per  annum,  post-free. 
SUBSCRIPTION  RATES  |  Art  Paper  Edition,  35.  do. 

Address — 
THE  EDITOR,  Central  Station,  Leicesterm 


Established   1868. 


HEAD    (  Teliphons 
OfFlCE\ 
WORKS-!  " 


:  2866  LONDON   WALL. 
11489    CENTRAL. 
f37    EAiT  ibTRATFORD). 
3  ANSTEY  (LEICESTER). 


PATENT  VICTORIA  STONE 

Laid  on  London  Stations  for   over  20  years,   and   is  used   extensively  by   Great    Eastern, 

Great    Western,     North    London,    Great    Central,     and     other     Railway     Companies     for 

Platform   Coping   and  Paving,   etc. 

ALL    KINDS    OF    ARCHITECTURAL   WORK    TO    MATCH    PORTLAND    AND    RED 
AND     YELLOW    MANSFIELD     STONES     AND     OTHER     PLEASING     COLOURS. 


THE    F»ATEIMX    VICTORIA.    SXOIME    COI\4RANY,    LIIVIITED, 

Head  Offices:  10,  11,  12  &  13,  HAMILTON   HOUSE,  BISHOFSGATE   STREET  WITHOUT,  E.G. 

(Works      STRATFORD    MARKET,    ESSEX,    and    GROBY    OUARRIKS,    LEICESTERSHIRE.) 

THE  COMPANY  ARE  NOT  CONNECTED  OR  ASSOCIATED  IN  ANY  WAY  WITH  ANY  COMBINATION  OF  ARTIFICIAL  STONE  MANUFACTURERS- 
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WESTINGHOUSE 

SILENT,  ROCKER-JOINT 

CHAIN   DRIVES 

(MORSE  PATENTS) 

for  all  purposes  of  high-speed  power  transmission 

HIGHEST    EFFICIENCY 

LONG    LIFE 

NO  SLIDING  FRICTION  AT  THE  JOINT 

SILENT    RUNNING 

MINIMUM   LUBRICATION 

Manufactured   b%' 

THE    WESTINGHOUSE    BRAKE    CO,.     LTD. 

at  their  works :  82,  York  Road,  King's  Cross,  London,  N. 


THE 

Great  Central   Railway 

"The  Comfortable  Line." 

ar     THE  LONDON  EXPRESS  TRAINS  CENTRE  ON  SHEFFIELD 

BRANCHING    THEREFROM 

WESTWARD  to  Manchester,  Oldham,  Stalybridge,  Stockport,  Warrington,  and  Liverpool ; 
NORTHWARD  to  Huddersfield,  HaUfax,  Bradford,  Leeds,  and  Yorli ; 
EASTWARD  to  Doncaster,  Grimsby,  HuU,  and  North  Lincolnshire. 

5^     CROSS  COUNTRY  EXPRESSES   and  THROUGH  ARRANGEMENTS  WITH 
OTHER  COMPANIES  are  a  distinct  feature  of  the  Great  Central  Services. 

NEWCASTLE.  SUNDERLASD,  DIRH.AM,  YORK.  MANCHESTER.  BRADFORD.  HLDDERSFIELD, 
ROTHERHAM.  and  SHEFFIELD  are  provided  with  through  trains  via  Nottlngbam,  Leicester,  Banbur}-  aad 
Oxford,    to  and  from   Soatbamptoa.    Bournemouth,    and   the   South    Western   line. 

BATH,  BRISTOL,  WESTO.W-SUPER-MARE.  EXETER.  TORQUAY,  KINGSXYEAR.  PLYMOUTH,  and  the 
CORMSH  RIVIERA  are  reached  by  Express  Trains  from  Leeds,  Wakefield,  Halifax,  Huddersfield,  Sheffield. 
Nottingham,   and  Leicester. 

THE    SERVICES    BETWEEN     THE    GREAT     WESTERN     AND     GREAT    CENTRAL     SYSTEMS     CENTRE 

UPON     OXFORD     FOR    SOUTH    AND    WEST,     AND     BANBURY     FOR     CHELTENHAM,     GLOUCESTER, 

NEWPORT,    CARDIFF,    AND    SOUTH    WALES. 

Via  MARYLEBONE  is  LONDON'S  POPULAR  ROUTE  for    STRATFORD  ON  AVON. 
^All  Express  Trains  include  Buffet.  Breakfast,  Luncheon,  or  Dining  Cars.  J 

TICKETS  are  iiiaed  in  .dyance  .1  all  officei.  or  by  Mc.n.  Dean  &  Daw.oo.  ihe  Company'i  Ageni..  who  aUo  bock  lo  ihc  Con.,ncnl  br  any 
Channel  Sernce  in  cooneMoa  with  lix  Rundr«Ue  or  Touriat  tjnun.  whidi  afiordi  iraTcller.  choice  oi  rouie  and  a  reduction  of  about  30  per  cenl.  06 
ordinary  '"«»•  SAM.     FA  Y,     GmnmrmI    Mmnmomr. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co., 

LTD. 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  purposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND     STEEL    UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


New  Models  10  and  11 

REMINGTON 

Do  more  than  supply  every  demand ;  they 

anticipate  every  demand  of  every  user 

of  the  writing  machine. 


Some  of  the  New  Features. 


New  Single  Dog   Escapement 
New  Column  Selector  (Model  lOi 
New  Built-in  Decimal  Tabulator 

Model  11 
New  Two-Color  Dial 
New  Back  Space  Key 
New  Variable  Line  Spacing  Lock 
New  Shilt   Lock 
Perlect  Visibility  ol  Writing 


Remington  Typewriter  Company. 

100,  CRACECHIRCH  STREET,  LONDON,  B.C. 


LEOPOLD  WALFOeO  &  Co., 

AQENTS    FOR    THE    UNITED    KINQDOM    OP 

B.Z.B.  PATENT  FUEL^ 

Manufacturad  with 

BEST     CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  EX. 


T.l.(r.;>kl.  AMrM.— "eniKARI,   LONDON.' 


WILLIAM  JONES 

AND  SONS,  Ltd.. 

Cecil  Street  Foundry, 

BIRMINGHAM. 


Makers    of 

GALVANIZED 
SIGNAL 

PULLEYS 

FITTINGS 

IN 

CAST  &  MALLEABLE  IRON. 


LONDON,    EDINBURGH    &   GLASGOW 

ASi.URANCE   (.OMPANY,   LIMITED. 

The    L.,  E,    &   G.   OPTION    POLICY 

is  one  of  the  most  up-to-J.ite  yet  issued. 


Hc.iii  otr 

Applkailon  lor  Agent 


E.UbTON  SQUARE,    LONDON. 

nviied        \>U)>    NL.LL,    Oeniral  Manager. 
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LONDON  &  NORTH  WESTERN  RAILWAY 


%. 


C.VK.NAUV  t).X      CA»5iILfc:,      XOhi  I  H      VV/\Lt.J». 


TAKE  YOUR  HOLIDAYS  IN  JUNE. 


Those    planning   to   take    their    Holidays    in    June    should     ask     for  the     "TOURIST 

GUIDE    TO     NORTH    WALES"    at    any     L.    &     N.    W.  Station  or   Town   Office. 
A    copy    will   be    sent,   post    free,   on    application    to 

The    Superintendent    of    the    Line.    Euston  Station.    N.W. 

Euston,  1909.  FRANK  REE,  General  Manager. 


LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON     DOCKS    Grion.r wTc^fiJ  . 
POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES.  HIGH  WATER  4  TIMES  EVERY  DAY. 

Never  le<s  than  38  feet  alonjside  new  Ocean  Ouays.        Channel  to  Docks  drcdccd  to  3;  feet  at  lowest  low  water. 

As  safe  tv  night  as  by  day,  bcin:  lighted  by  gas  buoys. 

LARGE    OCEAN    LINERS    DOCK    ANY    HOUR.    DAY    OR    NIGHT. 

Passenger  and  Mail  Trains  go  alongside  Steamers.  No  Tender  required.  Cocks  fuKy  equipped  with   Ky:frau[fc  ard   Electric   Appltarccs. 

"TRAFALGAR"    AND    "PRINCE    OF    WALES"     DRY     DOCKS. 


S75  ft.  .-md  750  ft,  long  respectively. 
ARI-HOrPES,   BON'DEn  .WD   FREK,   FOR  STOR.\GE  OF   WINE,  TOB.\ri.'( 


fKOVISIONS,    GR.\1N, 


COMPLETE  EQUIPMENT  OF  GRAIN    ELEVATING  &  CONVEYING  MACHINERY. 


SPAtlOlS     SHEDS     FOR     WOOD     GOODS     I'NOER     COVKR. 

ally  coastructtd  Ceil  Bardic  Docks,  Hoatiiig  14,000  tous  oi  Coal  in  Lighters,  rc^idy  for  the  Codling  of  Lii^c  Stcani'^j 

the  Kingdom  is  now  complete 


^t  u.&t;ilUtica  oi  Ccid  Stcc.^t» 


ST  EAIVISH  I  F>      SERVICES. 
PARIS,  via  SOUXHAIVf  PTON    &.     HAVRE.         Daily  each  way  (Sundays  excepted'. 

->.imcr  le.iv..?  SOL'TH.\.MPTON  at  i:.o  midnisht.  l.i^t  tr.iii.  from  W.it.  rii-.  nn  pin.     Ir.iiD    k.iv.s   ll.ivrr    >.-.i  m.  due  T.arjs  ii.r.-.  3  :n. 

.-■.••.xmerlc.lves  HAVRE  Il.o  iridnisht.  list  Ir.un  fr   ri.  r.i;-  -. ,  -  r  '"-.  ''•"  '   1  -  'i    !•  ■-    ."   1  tv..  ■  Tl.-  .     --..-u.  ■.  l.-l:r,n  :li.-  I!.    >•    1-  I  T- i-t  .if  7/.irr<  is  V'r.iilfd.) 

The  favouiitc  .Nomi.lndy  Route  f'  r  PARIS.  ROUEN,  ETRETAT,  HONFLEUR,   CAEN,  TROUVILLE-DEAUVILLE,    IWITZERLAND.    SOUTH    •!    FRANCE,    kc. 

SOUXHAlVfPTON    AND    ST.    MALO.  Passengers    and   Merchandise. 

SOUTHAMPTON  t.?  ST.    *ALO-Tuesd.iy.  Thurs^l.iy  ..i.J  .s..li.iJ..v.  ST.     MALO     :       SOUTHAMPTON      M     mI-.v.    U  _,Ji,.  Mj.iy  ind  Friday. 

SOUTHAVIPTON    AND    CHERBOURG.  Passenners  and   \lerchandlse. 

SOUTHAMPTON  t     CHERBOURG     t^ven-  Tuevi.iy.  IhiirvLiy,  .iiid  S.iturday  .>:     CHERBOURG    1       SOUTHAMPTON     Rvcry    .Monday,    Wedi.rsdjy,  oad    Friday 


\\,i 


u.«lit, 


1.0  f.: 


SOUTH  AVI  PTON 


il't''     >    -    Ir-     \.''ptcd)  in  each  direction. 
From  SOUTHAMPTON— Steamer  sails  t2.3a  midnight.     I-ast    tr.iin    from    Walerloa  e.^j  p.m. 
CHANNEL   ISLANDS  '  To  SOUTHAMPTON— Steamer  kaves  JERSEY  8  a.m.     GlERNSEV,  10  a.m.  (about). 
JERSEY  t.i  ST.  MALO,  .ii.d  nVe  rer,.i  twite  wwklv  e.irh  wav. 
JERSEY   to  GRANVILLE,   and   n,-,    rrr..,.  tuu-  «'ekiv  .ach  way. 


The; 


also  . 


The  fullest  information  on  all  points  connected  with  the 


ce  li, 


.  SOUTHAMPTON  .n.d  HONFLEUR  with  Cargo  < 


Jly. 


nd  the  Steamship  Services  may  be  cbtaicedco  apphfation  to  tJie  Pecks  ai;d 
M.arine  Superintendent.  Mr.  T.  M.  Williams,  Southampton  ;   for  ra&scnger  Traffic,  from  Mr.  H.  Holmes,  Supcrintoiaect  cf  the  Lite  ;  ar.d  Gccds  Traftc  frem  Mr.  A. 


Malbv.   Goods  Manager,  Waterloo  Station,  S.E. 
(334) 


CM**.  J.  OWENt,  General  HUnacer. 
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COMPANY    NOTICES. 


N 


Noch  Staffordshire  Railway. 
J  OTICE  IS  HEREBY  GIVEN  that  the 

Register  of  Transfers  of  the  Three  per  Out. 
Consohdated  Debenture  Stock  of  this  Company  will 
be  closed  from  the  22nd  June  to  the  5th  day  of  July, 
1903,  both  davs  inclusive. 

By  Order, 

K.  E.  PE.\1!CE, 

Secretary. 
Stoke-on-Trent, 

7th  June,    1309. 


The  Great    Indian    Peninsula   Railway 

Company.  | 

AT     tlie     (-)  N  E     HUNDRED     and 
NINETEEXTH       HALF  -  YEAHLY       liENERAI. 

MEETlXli     of     the    Sto<*holders.     held     .it    Salisbury 
ilouse.    London  \V:ill,  London,  E.C.,    on   Monday,    the 
l^th  June,    n09. 
!  1!T.  HON.  .SlH  ANDREW  R.  SUOBLE,  K.C.S.I.,  Chair 


Louisville  and  Nashville  Railroad. 

HEREBY    GIVEN 
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NOTICE  IS  HEREBY  GIVEN  tliat 
a  CASH  Dividend  of  Three  per  Cent.  (3  per 
cent.)  has  been  declared  upon  the  Capital  Stock  of 
the  Company,  and  will  be  PAYABLE  on  the  10th 
August,  1909. 

The  Stock  Transfer  Books  of  the  Company  will  close 
at  3  p.m.  on  20th  Julv,  and  re-open  at  10  a.m.  on 
11th  August. 

E,  L.  .SMITHERS, 

Assistant    Treasurer. 
New    York,   18th   June,    1909. 


East  Indian  Railway  Company. 

DEFERRED  AXNTITY  HOLDERS.        I 
HOLDERS  OF  ANNUITY  CLASS  "D," 

NOTICE  IS  HEREBY  GIVEN  that 
the  SI-XTY-SECOND  ANNUAL  GENERAL 
MEETING  of  the  East  Indian  Railway  Company  will 
l«  held  at  the  Cannon  Stri-et  Hotel.  Cannon  Street, 
London,  EC,  on  WEDNESDAY,  the  23rd  day  of 
JUNE.  1909,  at  One  o'clock  p.m.  precisely,  in  con- 
formity wish  the  terms  of  the  Company's  Deed  of 
Settlement  and  the  Acts  regulating  the  Company. 
Bv  order, 

C.   W.  YOUNG. 

Secretary. 
Nicholas   Lane. 


The  Indian  Midland  Railway  Company, 
Limited. 

AT  the  FORTY  SEVENTH  ORDINARY  \ 
HALF-YEARLY  GEXKKAL  MEETING  of  the  I 
Proprunors  held  at  Salisburv  ILnise,  Lond.m  Wall, 
E.G.     on    Monday,    llth   June,  1903. 

KT.  HON.  SIR  ANDREW  R.  SCOBLE.  K. C.S.I.  (Chan- 
man  of  the     Company  t.  in  the  Chair. 
The    Advertisement     convening     the     Meeting    was 
read.  I 

The   Eeport    of    the   Auditors   was    read. 
The  Diicctors'    Report  having  been  taken    as   read,  i 
It    vne    moved    Iv     the     Vhairmaii.    seennded    by 
if  I,  II, r  CeniTiil  n.  C.  B.  Pemberloii,  C.H.,  C.S.I. . 
l:  F  .    mill    Uf.iihed— 

Th.4     the     lieport    of   the    Directors,     together 
Willi    the    iirr.iuiits  now    submittod,    be    received 
and      ailoptcd. 
It    vas    iiiiived   by    Alexander    11.   Campbrll.   Esq., 
xeiiindi-d  by  Charlet   Peile.    Esq..  mid  lietulied— 
That  the    Rt,    Hon.    Sir   Andrew    U.    Scoble    and 
Major-Geneval    Penibertun     he,     and     are     hereny 
leei.eied  lUreelors   of   tile   Company. 
It   mis    Mined   liii    Ailnunil  (!.    If.   H«il.'/.    /eemuled 
bi/    ir.   jteininirts.   Esq..  and  Kesolped— 

That  Marius  N.  Adler,  Es.|.,  and  J.  R.  Manning, 
Esq.,  be,  and  are  hereby  re-elcelnd  Auditors  of 
the  Company. 

ANDRKW  R.    SCOBLF,,   Chairman, 
71  was  mined  bq    If.  Iteynoldi,   Erq,.  seniiided  by 
Ailminil  (I     IF.  lluiid.   and    Kesolred— 

That  the  hest  thanks  of  the  Meeting  are  due. 
ami  are  lierehv  given,  to  the  Chairman  and 
Dirtrtors    for    their    attention    to    the    interests    of 


with    tile    a lilts    now    sul)lnitte<l.     be     leeeived 

•iiid    adopte.l. 
t    niig    moved   bq    Alexander    H.   t'umi>bell,    Esq.. 

seroiided  bq  Major-General  R.    C.    II-  Pemberton. 

L'.U.    r.S.i.,  It.E..  and  Pemlved— 

Tliat     the    Rt.     Hon.    Sir     Andrew     R.    Scoble, 

li, C.S.I. .    and    Charles    Peile,    Esq,    be,    and     are 

hei-ehv    re-elected    Directors    of    the  Company. 
(    mis'  moved  by  Major  Ilenry  Fearnside   Speed, 

seronded   liy    Wihon   Keith,  Esq.,  and  Resolved— 
That    Marcus    N.   Adler.    Esq.    be,    and    is    here. 

by   re-elected   an   Auditor  for  the  Company. 
t  'was    mured    by     the     Chairman,    seconded    by 

Hcarq     C.      E.'    M'endeil,      Esq..      CLE.,      and 

Resolved— 
That    the  best    thanks   of  the   Meeting   are   due, 

and   are   hereby  given    to    F.   T.    Richards,    Esq., 

the    Agent,    and    to    the    Heads   of    Depaitments 

and    members    of    the     statf    in    India    generally. 

and    also    to    the    home    staff    for    their    valuable 

services    during    the    past    half-year. 

ANDRKW    R.   SCOBLE,    Chairman. 
'(   v^ns   iiioved  bq  Joshaa  Kinq,  Esq.,  seconded  bq 

Alfred    Kinq.' Esq.,    and   Resolved— 

That    the    best  thanks    of  the  Meetini;  are    due 

anil  are  hereby  given  to  the  Chairman  and  Dir-c- 

toi^    ior    their    attention  to   the   interests    of  the 


Great  Northern  Railway  Company 
(Ireland). 

'{''HE     DIRECTORS     are    prepared    to 

-L  u-ceive     ALTERN.\TIVE     TENDERS     tor    the 

SUPPLY  of  1.5C0  Tons  or  3,000  Tons  of  901b.  STEEL 
BULLHEAD  RAILS,  with  the  necessary  FISHPLATES, 
and  60O  Ions  or  1,600  Tons  of  CAST  IRON  CHAIRS. 
Specifications  and  forms  of  Tender  can  be  obtained 
from  the  Secretary  on  payment  of  one  shilling  each 
(not   returnable). 

Tenders,   made  out    on   the  forms   supplied   by   the 
Company,    should    be   delivered,   under    sealed   cover, 

endorsed  "Tender  for ,"  to  the  undersigned,  not 

later  than  10   a.m.  on  Monday,  ,ith   July,  1903. 

The  Directors  do  not  bind  themselves  "to  accept  the 
lowest  or  any  Tender. 

T.    MORRISON, 

.Secretary. 
Secretary's  Offlee, 

Amiens   Street   Terminus,    Dublin, 
17th    June,   1909. 


J.    I.     BERRY,    Secretar 


the   d 


The  English  Association  of  the  American 
Bond  and  Shareholders,  Limited. 

■S,    GREAT    WINCHESTER    STREET,    LONDON. 

TRrsTEES  .\N»    Directors, 

Alfred  W.  Sniithers,  Esq..  Chairman.  London, 

Thomas    P.    Fowler,    Esq..    New   York. 

Walter  Lindley.   Esq  .  Loudon. 

Thomas    Reynolds,   Esq..   London 

Rt.    Hon.    Lord    Welby    of  AUington,    G.C.B.,   LoiKlon. 

Man.xger. 

T.    Lindley.    A.CA.,    F.C.I.S. 

B.\NKERS. 

London  and   Westminster   Bank.  Limited. 
London  Joint  Stock  Bonk,  Ltd.       Martin's  Bank,  Ltd. 

Agents  ix  AMF.nui   .4nd  C.4Nad.i. 
The  Bank  of  Montreal.  The  Morton  Trust  Co. 

Transmits  to  America  and  Canada  for  registration 
shares  of  Railways  and  other  Companies.  Under- 
takes the  Collection  of  Dindends  and  Rights  to  New 
Issues.  Cashes  CouiMjiis.  Drawn  Bonds,  and  Dollar 
Cheques.  Rciiresents  in  London,  American  and 
Canadian  Companies. 
Full  particulars  can  be  obtained  on  appli-ation. 
ClIAS,    D.    liKASSKY.    F  C.l.S,, 


The  Bengal ^and  North  Western  Railway 
Company,    Limited. 

THE    DIRECTORS     are     prepared    to 
receive  TENDERS  for   the   SUPPLY    and  DE- 
LIVERY of  ;  — 

738   PAIRS   OF   WHEELS  AND  A.XLES, 
as    per    specification    to   be    seen    at  the    Company's 
offices. 

Tenders,  addressed  to  the  undersigned,  and  marked 
■Tenders  for  Wheels  and  Axles,"  are  to  be  lodged 
not  later  than  noon  on  Tuesday,  the  29th  day  of 
June,  1909. 

For  each  specification  a  fee  of  IDs.  will  be  charged, 
which  cannot,  under  any  circumstances,  be  returned. 
The  Directors  do  not  hind  themselves  to  accept  the 
lowest  or  any  Tender. 

By  order  of  the  Board, 

ALEXANDER    IZAT. 

Managing  Director. 
237.  Uresham  House. 

Old  Broad  Street,  London,  E.C., 
17th   June,    1909. 


R,     H.    WAl.POLE.    Si-cretar 


THE  SECRETARY  OF  STATE  FOR 
INDIA  IN  COUNCIL  is  prepared  to  receive 
TENDERS  from  such  persons  as  may  bt  willing  to 
supply  :  — 

1.  BUFFERS. 

2.  SPRINGS,    DE.A.W. 

Tlie  conliticns  of  contract  may  be  obtained  on 
application  to  the  Director-General  of  Stores,  India 
OfHcc.  Whitehall.  S.W .,  and  Tenders  arc  to  be  de- 
livered at  that  Office  by  Two  o'clock  p.m.  on  Tuesday, 
the  29tli  June,  1909,  a"ffer  which  time  no  Tender  will 
be    received. 

W.   G.    BUTLER, 

Director-Geseral  of  Stores. 
India   Oifice.    Whitehall,  ' 

16th  June,  1909. 


/^ 


THE  METROPOLITAN  AMALGAMATED 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD., 

INCORI»ORfl.TII«G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  !-td, 

IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR   PAINTS,   Etc. 


Rael«t«recl  OfBcea:  SALTLEY,  BIRMINGHAM. 

Telegram.  :  "  METRO."   BIRIVIINGHAM. 


London  Office.:  86.  VICTORIA  STREET,  WESTMINSTER,  S 
"RAILCAR."   LONDON.  "SHAFT."  WEDNESBURY. 
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THE    STOCK    EXCHANGE. 

NOTICK. 

MEMBERS  of  tlie  STOCK  EXCHANGE  are  NOT  ALLOWED 
to    ADVKKTISK    for    BfSINKSS    VURI'OSES,    or    to    issue    Circulars    W 
perdons   other    than   their  own   PrincipaU. 

Persons  who  advertiBe  as  Brokers  or  Share  Dealers  aro  Kot  Members  of  the 
3tock  Exchange,   nor  in  any  war  under  the  control  of  the^  Committee. 

Members  issuinp  Contract  Not*9  are  required  to  use  such  a  form  as  will  pro- 
ride  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall  immc- 
iiately   follow   the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew  Lane  entrance  to  the  Bank  of  England,  or 
}bt«ined   on  appUcation   to 

EDWARD  S.ATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Oommittee  Boom,  Stock  Exchange,  London.  E.G. 
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RAILWAY  ACCOUNTS  AND  STATISTICS. 

The  rcpnrl  ul  tla-  Dopaitinciil.il  ("(iiiiiiiitti-c-  of  tlie 
Board  of  Trade  apptjink-d  l)y  .Mr.  Lloyd  (ieorj^e  i; 
June,  1906,  "  to  consider  and  report  wliat  change'. 
i(  any  are  desirable  in  the  form  and  scoix-  of  the  accounts 
and  statistical  returns  rendered  by  railway  companies  " 
has  been  issued  tliis  week.  The  a]}pointment  of  the 
Committee  was  an  acknowledKincnt  tjiat  many  reforms 
were  desirable.  The  demand  for  improvement  was  voiced 
by  a  strong  body  of  shareholders  at  various  meetings 
of  the  North  Western  Company,  and  it  was  strongly 
supijorted  by  a  paper  read  before  the  Statistical  Society 
by  Mr.  W.  .M.  Acworth  in  December,  1902.  The  Com- 
mittee included  representatives  of  the  Board  of  Trade, 
as  well  as  Mr.  W.  Bailey,  accountant  of  the  Midland 
Railway.  Sir  Charles  Owens,  general  manager  of  the 
South  Western  Railway,  and  Mr.  G.  J.  Whitelaw,  ac- 
countant of  the  Great  Western  Railway.  The  "  re- 
formers"  were  represented  by  Mr.  W'.  M.  Acworth,  Mr. 
George  Paish.  and  the  Hon.  George  Peel,  who  is  a 
member  of  the  North  Western  shareholders'  committee, 
and  a  director  of  tlie  Railway  Investment  Company. 
So  far  as  the  accounts  are  concerned,  the  necessity  for 
reform  was  fairh-  generally  recognised.  The  present 
system  is  based  entirely  upon  the  .\ct  of  186S.  and  it  is 
quite  obvious  that  the  conditions  of  over  forty  years 
ago  are  not  applicable  to  the  more  advanced  method? 
of  to-day.  Companies  desirous  of  changing  their  system 
were  practically  debarred  from  doing  so,  and.  of  course, 
it  is  not  desirable  that  variation  in  methods  of  comi)ilation 
should  be  encouraged.  This  inquiry  is  intended  to  be 
the  prelude  to  reforms  which  will  douiitless  be  inaugurated 
by  tlie  Board  of  Trade.  Among  im])ortant  reforms 
recommended  are  the  preparation  of  j^earh'  instead  of 
half-yearly  accounts.  At  present  the  costly  process 
of  preparing  and  presenting  final  accounts  every  six 
months  is  an  obligation  imposed  on  all  railwa\-s  in  the 
liiitcd  Kingdom  by  the  Raiiway  Regulation  .\cX  of  i8b)S. 
It  is  a  cumbersome  operation  from  which  thcv  might 
with  advantage  be  relieved.  .\t  present  the  system  of 
Jialf-vearly  accounts  is  not  usual  in  other  countries.  The 
substitution  of  annual  for  half-yearlv  accounts  will  not 
only  relieve  the  comjianies  from  a  costly  system.  t)ut 
will  also  dispense  with  an  additional  annual  return  which 
at  i^resent  is  made  to  the  Board  of  Trade  ;i.s  required  by 
the  .\ct  of  1.S71.  Of  course  it  will  be  necessary  to  pro- 
vide for  the  |>aymcnt  of  interim  dividends,  and  if  tlie 
recommendation  as  to  a  system  of  annual  accounts  1x5 
ado|Hed  it  is  suggested  that  '"  any  legislation  deahng 
with  this  question  should  ])rovide  for  the  dedarat  on 
and  payment  ol  interim  hall-yearl\-  dividends."  .\nother 
suggestion  is  that  it  is  desirable  that  the  present  variation 
in  tlie  date  of  closing  the  financial  year  of  some  of  the 
companies  should  be  removed  and  a  uniform  date  adoi)ted. 
The  ]irinci])al  e.xceptions  to  the  general  rule,  which  is 
that  the  financial  year  ends  with  the  calend.ir  year,  are  the 
Chatham,  and  all  the  leading  Scottish  Railways.  \'ery 
imjiortant  recommendations  are  made  as  to  the  adoption 
of  a  new  form  of  accounts  and  for  the  publication  of 
additional   statistics.     In    .\piTendix    I.    to    the    reiwrt    a 
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draft  I'cirm  of  account?  and  statistics  is  supplied.  The 
most  \ita1  change  is  that  which  provides  for  the  separa- 
tion of  accotnUs  of  sulwidiary  enterprises  from  those 
of  tlie  rail\va\-  itself.  For  e.xaniple.  separate  items  showing 
tlie  capital  exiienditure  of  the  railways  upon  steam- 
hoals,  and  the  revenue  and  expenses  connected  therewith, 
will  hav<-  to  be  supplied.  Tlie  report  itself  emphasises 
the  fact  '■  tliat  business  transacted  by  the  larger  railway 
companies  has  become  more  and  more  comp'ex,  tending 
always  to  embrace  fresh  enterprises,  wliicli  are  in  some 
cases  onl\-  slightlv  connected  with  the  primary  service 
of  raiKvav  transportation."  These  changes  and  some 
important"  amplifications  of  the  meagre  statistics  now 
suiijilied  are  unanimoush'  agreed  to  by  the  Conunittee. 
In  regard  to  ton  mileage  and  passenger  mileage  and  relative 
statistics  it  will  come  as  no  surprise  to  find  there  is  a  sharp 
division  of  opinion  between  the  reformers  and  the  com- 
panies' representatives.  The  latter  disagree  with  the 
whole  of  Part  IV.  of  the  report  which  deals  with  this 
questi!)n.  maintaining  that  such  statistics  would  be 
useless.  Mven  the  majority  of  the  commi  tee  recognise 
that  from  the  point  of  view  of  railway  administration  the 
usefulness  of  such  statistics  would  mainly  depend  upon 
their  being  adopted  willingly  bv  the  companies,  and  that 
a  large  part  of  any  p  issih'e  usefulness  wou  d  be  lost  if 
their  compilation  resulted  from  compulsion.  The  Com- 
mittee has  done  good  work,  and  if  the  reforms  actually 
agreed  to  unanimously  are  put  into  force  they  will  lie  a 
great   boon  to  all  concerned. 

MR.  BIKE'S  AWARD. 

Commenting  on  Lord  Cromer's  award  in  the  recent 
arbitration  between  the  Midland  Railway  and  its  staff, 
published  in  our  issue  of  .A.pril  10,  we  expressed  confidence 
that  railwavs  had  nothing  to  fear  from  subjecting  their 
terms  of  emplovment  to  an  arbitrator's  review,  provided 
the  whole  circumstances  of  railway  service  were  taken 
into  consideration.  Ample  justification  of  this  opinion 
is  afforded  by  the  award  of  Mr.  H.  E.  Duke.  K.C..  in  the 
Great  \Yestern  Kailwav  arbitration,  the  text  of  which 
is  given  elsewhere  in "  this  issue.  The  Great  Western 
men  concerned  m  the  proceedings  were  those  engaged 
m  the  manipulation  of  traffic  (other  than  eng'.ne  drivers, 
firemen  and  rk-aners).  and  the  demands  were  on  the  lines 
of  the  "  National  All-(jrades  Programme."  viz.,  an  8  hours 
da\-  for  all  men  concerned  in  the  movement  of  traffic, 
and  to  hiiiirs  for  others;  overtime  and  Sunday  duty 
to  lie  calculated  for  payment  at  the  rate  of  time-and-a- 
quarter  and  time-and-a-half  respectively  :  an  advance  c)t 
2s.  jier  week  to  be  given  to  men  not  receiving  the  8  hours 
da\-.  and  London  me  i  to  have  three  shillings  in  advance 
of  the  wages  paid  in  the  country  districts  :  the  men  to  be 
giiarante(-d  a  week's  wages,  and  be  )>aid  at  the  Sunday  rate 
for  time  worked  on  Christmas  Day  and  Good  Friday. 
Other  minor  items  related  to  rest  between  periods  of  duty, 
temixirarv  dutv,  split  turns  of  duty  and  the  calculation 
of  overtime.  .Vlter  a  hearing  of  twelve  days,  during 
which  the  Compaiu's  case  was  presented  by  Mr.  K.  R.  P. 
Cdovcr,  stall  a->istant  to  the  .!,'eneral  manager,  and  the 
emplovees'  ivpre-.eiitations  l.\-  Mr.  R.  Bell.  M.P..  the  arbi- 
trator has  largelv  upheld  iirescMit  practuv  t-xcept  in  regard 
to  i>avinent  lor  overtime  and  Sunday  duty.  Deahng 
witli  the  Items  set  atim,  we  liiid  that  no  award  is  made 
reg.u-ding  hours.  altliou,L;li  ovc-rtiiiu-  pa\nienl  is  to  be  leased 
on  hours  specilied  m  the  .iwaid  ni  tli<'  i  ase  ol  goods  guards, 
shunters,  passenger  guards,  cariiu-n  and  g.mds  workers. 
With  regard  to  overtime,  the  majoritv  of  the  grades  are 
awarded  iia\-inent  at  the  rate  of  time-and-a-lia!f  lor  work 
in  excess  ol  the  standard  hours-  an  exc.'ptKHi  beiii;.^  made 
in  the  ca-e  of  the  platform  staff,  wlm  will  (niitiiiiie  to 
lie  reinnnerated  at  ordinar\-  tmie  rate-,  Overtmie  lor 
goods  guards  and  brakemen  1^  to  be  p,u<l  l^r  time  m 
exce--    I'l    the   weeklv    ■-tandard    li(iur>    oi    do.    ca'culated 


on  actual  working  time  plus  one-third  of  any  period — 
limited  to  10  hovtrs  per  day — when  the  men  may  be  at 
home  waiting  orders.  Also  when  these  men  are  called  on 
to  commence  the  first  turn  of  duty  for  the  week  before 
2  ]).m.  on  two  successive  Sundays,  for  time  before  2  p.m. 
on  the  second  Sunday.  Goods  yard  shunters  who  are 
mainly  employed  at  shunting  in  yards  where  the  hours 
exceed  8  daily  are  to  be  on  a  basis  of  54  hours'  work  per 
week,  receiving  for  the  first  six  hours  thereafter  ordinary 
time  payment,  and — in  common  with  all  shunters  and 
passenger  guards — rate-and-a-quarter  for  time  over  60 
hours  work  per  week.  Passenger  shunters'  overtime 
(at  rate-and-a-quarter)  is  to  be  paid  after  54  hours  work; 
carmen  after  60  hours  exclusive  of  meal  times,  or 
72  hours  iicudve  of  mea'  times;  and  goods  workers 
for  time  exceeding  bo  hours'  work  weekly,  or  iii 
hours  in  any  one  clay.  Platelayers,  although  specially 
mentioned  as  being  granted  the  higher  overtime  and 
Sunday  duty  rates,  have,  we  understand,  hitherto  enjoyed 
those  conditions.  In  regard  to  Sunday  duty,  the  men 
desired  that  all  lime  worked  between  midnight  Saturday 
and  midnight  Sunday,  irrespective  of  whether  falhng 
within  the  ordinary  week's  turns  of  duty  or  not,  should 
carr\-  a  higher  rate  of  payment.  This  the  arbitrator 
has  not  conceded,  but  when  an  interval  of  24  hours  off 
duty  between  the  last  turn  for  one  week  and  the  first  turn 
of  the  next  shall  not  be  given,  they  are  awarded  the  time- 
and-a-quarter  rate  for  an\-  encroachment  on  such  period 
of  24  hours.  Work  in  addition  to  the  usual  week's  work 
required  to  be  done  between  Saturday  midnight  and 
Sunday  midnight  carried  remuneration  at  the  rate  of 
time-and-a-half,  with  not  less  than  three-eighths  of  a 
standard  day's  wages  for  each  time  of  going  on  duty  if  the 
turn  of  dutv  is  not  continuous.  The  latter  condition  does 
not  attach  to  platela\-ers.  who  will  be  paid  for  time  actually 
occtqiied. 

So  far  as  wages  are  concerned,  the  arbitrator  appears 
to  have  paid  particular  attention  to  men  in  certain  grades 
who  have  not  received  promotion  for  some  years,  or  whose 
rates  are  low.  Thus  we  find  that  he  award;  one  shilling 
per  week  to  signalmen  working  for  more  than  eight  hours  in 
principal  ancl  secondary  main  line  special  cabins  and 
principal  main  line  first-class  cabins  who  have  received 
their  maximum  rates  for  three  years  and  whose  service 
has  been  satisfactory  ;  while  in  the  case  of  men  in  the  latter 
class  of  cabins  who  have  five  years'  satisfactory  service 
at  their  jiresent  rate,  the  advance  is  to  be  two  shillings  per 
week.  Similarly,  passenger  guards  whose  present  maxi- 
mum or  fixed  wage  is  27  shillings  per  week,  one  shilling  is 
awarded  to  those  with  three  years  satisfactory  service,  and 
twoshillings  to  those  with  five  years.  Platelayers  employed 
for  lour  years  at  wages  not  exceeding  seventeen  shillings  and 
sixiience  weekly  receive  iS  pence,  and  those  at  wages  not 
exceeding  18  shillings,  one  shilling.  None  of  the  other  men 
are  awarded  increments.  The  application  that  men  in 
London  should  receive  not  less  than  three  shillings  weekly  in 
advance  of  the  rates  paid  in  country  districts  has  entirely 
failed.  In      this       connection      it      will      be      noted 

that  one  o|  the  facts  said  to  have  been  "  proved  or  ad- 
mitted "  IS  that  London  allowances  (unaffected  by  the 
award)  are  jiaid  to  employees  in  certain  grades,  and  the 
Com|ian\'s  representative  affirmed  that  wages  paid  to 
men  in  London  and  elsewhere  are  fi.xed  with  regard  to, 
among  other  matters,  local  cost  of  living.  The  award 
contains  no  clause  jjrescrilnng  the  guarantee  of  a  week's 
wages.  There  is,  however,  quite  a  novel  clause  applying 
to  the  passenger  aitd  goods  department  men,  to  the  effect 
that  each  em))Io\-ee  wlio  shall  be  lui  duty  on  Good  Friday 
and  Cliri'-tnias  da\-  m  the  same  year  shall  be  ]>aid  for  his 
(  hn^tmas  d.i\'-  dut\-  one  day's  pay  at  the  rate  of  and 
111  addition  to  lus  usual  weekly  wages.  One  of  the  items 
in  the  iiieir>  programme  was  that  any  man  temporarily 
working  in  a  higher  grade  should  be  paid  at  the  rate  of  that 
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grade,  and  when  workinj^  in  place  of  a  man  witli  a  liijjlur 
rate,  be  paid  the  same  rate  as  the  man  reheved.  Thi^ 
somewhat  unreasonable  request  seems  tn  liave  t)een  re- 
garded as  sufficiently  met  by  an  existing  condition  of 
ser\-ice  that  anv  man  temporarily'  working  in  a  grado 
which  carries  wages  higher  than  his  current  rate  is  |)aid 
at  the  minimum  rate  of  the  higher  grade  for  each  completed 
day  he  so  works.  Existing  practice  also  meets  the  appli- 
cation for  an  interval  of  at  least  nine  hours'  rest  between 
turns  of    duty. 

The  award  generally  seems  to  be  an  eminently  sound 
one,  based  on  a  careful,  detailed  review  of  existing  con- 
ditions, and  Great  Western  jiroprietors  may,  we  feel  sure, 
regard  it  as  distinctly  satisfactory.  It  is  true  that  the 
advanced  rates  of  payment  for  overtime  and  Sunda\' 
duty  must  have  a  noticeable  effect  on  the  wages  bill, 
but!  on  the  other  hand,  it  is  clear  that  the  Great  Western 
railway  is  substantially  unaffected  in  the  matter  of  wages, 
inasmuch  as.  from  our  knowledge  of  railway  service  condi- 
tions, we  feel  confident  that  there  cannot  be  many  signal- 
men, for  instance,  employed  for  more  than  8  hours  per 
day  in  the  important  classes  of  signal  cabins  enumerated, 
and  therefore  entitled  to  increments.  The  failure  of  the 
hours'  clause  is  also  a  distinctly  satisfactory  feature,  which 
proves  that  the  confident  view  we  expressed  prior  to  the 
arbitration  was  justifiable.  The  terms  of  the  award 
generallv  created  a  favourable  impression  on  the  Stock 
Exchange,  and  it  is  sincerely  to  be  hoped  that  during  the 
period  ending  June  28,  1913,  during  which  the  award 
will  remain  in  force,  there  may  be  a  complete  cessation 
of  labour  disputes  on   the  Great   Western    Railway. 

EXPERIMENTAL  INTERCHANGE  OF  LOCOMOTIVES. 

On  till'  initiaine  "1  tin-  IjukIhu  ami  NmiiIi  Western 
Kailwav,  a  series  of  comparative  tests  with  locomotives 
of  different  companies  is  now  being  conducted.  The  other 
leading  railways  have  readily  co-operated  with  the  North 
Western,  and  during  the  week  such  unusual  scenes  have 
been  witnessed  as  a  North  Western  "  Precursor  "  hauling 
a  Great  Northern  Leeds  express  and  a  Great  Northern 
"  Atlantic  "  working  a  Holyhead  express  from  Euston. 
In  addition  to  these  two  companies,  we  understand  that 
the  Great  Western,  the  Caledonian,  and  possibly  two  or 
three  other  companies,  are  coming  into  the  scheme  of 
experimental  locomotive  exchange.  Such  exchanges  be- 
tween railways  are  not  exactly  a  novelty,  but  never  before 
has  the  thing  been  done  on  such  an  extensive  scale  ;  nor, 
until  quite  recently,  could  one  have  expected  competing 
companies  to  show  such  a  truly  sporting  spirit  as  to  exchange 
their  engines  for  the  mutual  edification  of  locomotive 
superintendents.  The  tests  will  be  most  valuable,  for. 
amongst  other  things,  they  will  provide  comparative 
data  on  such  vexed  questions  as  economical  coal  con- 
sumption and  fire-box  repairs  and  renewals.  Incidentally 
these  trials  mav  lead  to  something  approaching  the  stan- 
dardisation of  locomotives  for  work  of  a  similar  character. 
At  present  the  multiphcity  of  t\pes  is  entirely  out  of 
proportion  to  the  variety  of  conditions  obtaining  on  differ- 
ent lines.  "Horses  for  courses  and  courses  for  horses  "  may 
be  a  verv  good  maxim  in  locomotive  ]>ractice.  but  there 
does  seem  some  ground  for  the  contention  that  the  animal 
has. been  ridden  too  much  in  the  "hobby"  style.  Even 
on  a  single  svstem  the  great  diversity  of  practice  which 
exists  must  be  opposed  to  efficiency  and  economy.  There 
are  two  notable  exceptions — the  Great  Northern,  which 
has  absolutely  standardised  the  Ivatt  "  .Atlantic  "  for 
all  its  express  work,  and  the  Great  Central,  which,  eschewing 
costly  experiments,  obtains  its  locomotives  under  hire  and 
purchase  agreements  from  a  private  firm.  Whatever 
mav  be  the" result  of  the  present  tests,  they  undoubtedly 
mark  a  distinct  advance  in  the  spirit  of  co-oi>eration, 
and  in  many  directions  one  may  look  for  improved  results 
from  the  pursuit  of  this  enlightened  iwlicy. 


Weekly  Traffic  Summary. 

TIm-  Ir.itli'  rcicipis  lor  the  week  ending  June  13  as 
oflicialK-  pul)li>hL<l  i.y  the  fifty-four  principal  railways  of 
the  Inited  Kingdom,  amounted  to  /)2, 068, 742,  which  was 
earned  rm  2i,3()5  miles,  being  at  the  rate  of  £(/>  13s.  lod. 
per  mile  of  line  o])en.  For  the  rorres|>onding  week  f»f 
ii)o8  the  receipts  of  the  s.ime  lines  amounted  to  {2,086,334 
with  21,330  miles  open,  or  ^17  15s.  Xi\.  per  mile.  There 
was  thus  a  decrease  of  jri7.(>i2  in  the  receipts,  an  increase 
of  5f)  in  the  mileage,  and  a  decrease  of  fi  is,  lod.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  {235,001  (or  £11  8s.  7d.  jwr 
mile)  in  the  passenger  receii)ts  and  an  increase  of  £210,(101 
(or  £0  los-  6d.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  on  these  thirty-six  railways  for 
twenty-three  weeks  in  the  ]iassenger  receipts  has  been 
£170,745,  while  the  aggregate  decrease  in  the  goods  traffic 
was  £522,001.  The  aggregate  receipts  of  the  fifty-four 
railways  for  twenty-three  weeks  (Januarv  3  to  June  13) 
amounted  to  £44,085,688,  in  comi>arison  with  £45,614,518 
in  the  corresponding  period  of  last  vear — a  decrease  of 
£628,830. 


MONEY    AND    STOCK 
MARKETS. 

Sr.r  ii.i:mi;n  r   I  )ati;s. 
Consols  : — Thursday,  July  1 — Thurcday,  .\ugust  5tli.  1 

Continuation  Days.  Ticket  Days.  Pay  Days. 

Mines    June  22    Mines June  23     )        . 

General 23  I  General 24     )        June  -5. 

Mines    July     9    Mines July  12      (         t„k-  t  4 

General     :2    General 13      )        ■>     >     •*" 

Mines    26  Mines „     27      T        i   u-  -^r, 

General     27  '  General 28      5        -'"'^    -^• 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  given  below. 


.^t  Present. 

Last  Week. 

Last  Year. 

Bank's  Coin  and  Bullion 

;£39.8-7,/-63 

£38,318,699 

£38,864,172 

Total  Reserve 

;£29.262.273 

i27,367,>54 

£28,526.902 

Proportion    of    Reserve 

to  Liabilities     

sof  per  cent. 

48.-0  p. c. 

;  I  per  cent. 

Notes  in  Circulation    . . 

;{29,o65,49o 

/29,40i.545 

£2S, 7^7,270 

Bank  Rate*      

2 J  percent. 

2k  per  cent. 

2  J  per  cent. 

Open  Market  Discount 

i{%  per  cent. 

2    per  cent. 

i'  per  cent. 

Bankers'  Clearing  House 

i3 1 1.740.000 

''237.7,"'S.ooo 

/;46,705,ooo 

Silver  bars, per  oz.(spot) 

24a<l- 

-'4A«1. 

2  5H- 

Consols  (account)     

84rt 

84A 

87H 

French  •}  per  cents. (ace.) 

9"i>. 

9-it- 

95f- 

Paris  Cheque  exchange 

2;f.  20c. 

2;f.  2oJc 

25f.    I2jC. 

New  York  60  days  ditto 

$485  i 

?4-S5? 

S4-8;i 

Itio  dc  Janeiro  exchange 

'5.^''2<1- 

>5if^2(l 

i.mVI- 

Valp.iraiso  90-day  exch'ge 

lojd. 

loijd. 

-m- 

Calcutta  transfers    .... 

IS.  3m- 

IS.  3«d. 

IS,  3l<l. 

Hong  Kong  transfers 

13.  9rs-. 

is.  oJd. 

IS.    ir.J.i. 

Shanghai  transfers  .... 

2S.4}d. 

2S.4M. 

2S.     !}d. 

•  Chan 

ct»  IN  Bank  Rat 

1. 1 907-9. 

4  perceot.,)3n.i7,i'jo7.      6 

per  craiL,     Nov.  4 

,  1907-    ii  pcroo 

IC,  Mat.    5,  190S. 

4I  „      „    Apr.  13, 1907.      7 

„      „         Nov.  7 

,  i)o7.     1    „      „ 

Mat.   19,  I9r.?. 

4     „      „    Apr.  25, 1007.     6 

„      ..         J«i.    ' 

,    I90S.       H    „         „ 

Miy    JS.  190,'. 

Ai   „        ..      AUR.     I,    1907.       5 

..      „        I»n.  <( 

,  looS.     J     „      . 

JAO.     14.    190^.. 

5J  ..       „      Oct.  Jl,  1907.      4 

..       „        ]An.  2 

,  itof.    .-5  .,     . 

Arrii    I    i»o.. 

The  most  conspicuous  feature  of  this  week's  Hank 
return  is  the  large  addition  which  has  been  madi:  to  the 
Reserve.  The  major  ))ortion  of  this  has  been  du?  to  the 
return  of  coin  from  circulation  in  the  Provinces,  a  move- 
ment which  always  follows  the  completion  of  a  holiday 
season,  the  greater  receipts  of  the  railways  alone  from  the 
fares  of  passengers  accounting  for  a  considerable  portion 
of  extra  coin  swept  up  by  the  Bank.  Besides  £1.012,000 
riTiiv.-d  by  contraction  of  the  coin  circulation,  the  notes 
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in  active  circulation  were  reduced  by  £336,000 ;  and 
/547,o(jo  came  in  from  abroad,  so  that  the  total  addition 
to  the  Reserve  amounted  to  £1,895,000.  The  item.  Public 
Deposits,  is  still  very  high,  a  circumstance  for  which  the 
(lovernment  have  as  j-et  given  no  explanation.  A  reduction 
to  the  amount  of  £893,000  was,  however,  effected  this 
week.  There  is  no  change  in  Government  Securities, 
and  while  a  decrease  of  £322.000  in  other  Securities  points 
to  repayments  of  loans  to  the  Bank,  the  advance  of 
£2,445.000  in  Other  Deposits  shows  that  the  market  is 
sufficiently  well  provided  with  funds,  and  anything  like 
tight  money  is  not  to  be  feared,  at  all  events,  just  yet. 
The  Continental  Exchanges,  without  being  strongly  in  our 
favour,  are  sufficiently  high  to  enable  the  Bank  to  secure 
a  fair  share  of  new  gold,  and  unless  the  unexpected  occurs 
in  America  or  some'political  disturbance  casts  a  shadow 
over  the  markets,  the  future  bids  fair  to  be  plain-sailing 
for  some  time.  A  period  of  steady  progress  in  quiescent 
conditions  is  sorelv  needed  to  enable  the  markets  to  find 
themselves.  Proportions  and  values  have  been  subject 
to  such  unusual  variations  in  recent  years  that  it  is  no 
longer  easy  to  decide  what  is  cheap  and  what  is  dear.  A 
period  of  "quiet  growth  is  needed  to  determine  and  fix 
opinions  and  to  enable  confidence  in  them  to  develop.  The 
recent  history  of  the  Stock  Markets  exlribits  short  advances 
followed  by  sudden  declines  in  one  section  after  another. 
Directly  prices  have  shown  any  readiness  to  rise  the  hopes 
of  their  supj)orters  seem  to  turn  suddenly  into  fears  and 
the  memor\-  of  past  reverses  leads  to  widespread  anxiety 
to  seize  profits  so  that  the  public  begin  to  lose  confidence 
in  the  continuance  of   anv  movement. 

(3n  Saturdav  last  the  completion  of  the  settlement 
had  left  the  markets  in  a  somewhat  supine  condition, 
and  not  ver\'  much  business  was  entered  upon.  On  ^Monday 
business  was  still  quiet.  Less  support  was  accorded  to 
mining  shares  and  Mexican  rails  were  weaker. 

No' movements  to  speak  of  took  place  in  dovernment 
stocks.  Internationals,  however,  were  firm  and  insjiired 
confidence.  The  rally  in  Home  rails  which  had  twgun 
the  week  before  made  further  progress,  London  and  North 
Western  showing  the  largest  advance,  namely,  i]-.  Chat- 
ham 2nd  preference  also  rose  i.  but  the  other  rises  were 
fractional  onlv.  The  movement  was  continued  on  the 
following  dav,'  when  prices  rose  m  all  markets  except  the 
American,  where  a  setback  occurred.  These  relatively 
favourable  conditions  cannot  be  said  to  have  extended  into 
Wednesdav.  when  the  American  relapse,  having  developed 
a  heavy  tone,  became  general.  Mining  speculators  were 
becoming  anxious  over  the  known  disinclination  of  the 
l)anks  to  afford  faciUties  for  carrying-over  at  the  half-year, 
and  doubtless  some  sacrifice  of  other  stocks  ensued. 
Fairh-  satisfactory  traffic  receipts  reported  by  the  principal 
Home  railwavs  did  something  towards  staying  the  decline 
m  these,  but  with  Government  stocks  and  internationals 
also  lower,  there  was  little  to  relieve  the  sense  of  a  general 
depressed  condition.  The  next  day,  though  the  two  latter 
sliowed  some  recovery,  and  Americans  bounded  up  again. 
Home  rails  continued  tlieir  reaction,  renewed  fears  of  a 
strike  in  the  cu;il  trade  being  alleged  to  be  the  cause. 
Tlie  rci'iirt  nl  the  I)e])artmental  ("ommittee  that  has  for 
a  long  time  been  c<insidering  the  form  ol  railway  accounts 
was  published,  and  the  proposal  to  do  away  witli  the  half- 
vearly  statements  and  t(i  render  accounts  onlv  once  a 
year  was  nut  at  all  well  reri-ivcil.  In  tlic  niisrcllaueuus 
section  a  fall  de\-elii|ied  in  Si  mill  .Xiiutk  an  tramway 
stocks  of  Canadian  ])arentage.  and  un  l-'ridax'  the  decline 
continued,  attracting  a  considerable  measure  of  attention. 
In  the  case  of  the  Rio  trams  the  decline  was  ascribed  to 
realisations  h\  underwriters,  who  are  said  to  have  liren 
called  upon  to  take  u])  as  much  as  50  ])er  cent,  ol  the 
m<ist  recent  issiu-  of  shares.  In  tlie  case  of  the  Mexico 
trams  damage  to  the  dam  from  which  the  water  power  is 
drawn  was  adduced  as  the  origin  of  the  collapse,  but  in 


this  case  as  well  as  the  former,  the  carrying  of  an  over- 
load of  stock  by  speculators  for  the  rise  is  doubtless- 
the  fundamental  cause  of  the  reduction  in  quotations. 
Home  rails  w-ere  again  weak,  and  the  closing  quotations 
showed  a  series  of  small  declines  on  the  prices  of  the 
pi"evious  day.  American  rails  were  lower  also,  and 
Foreign  railways,  which  had  been  fiat  all  the  week,  showed 
no  indication  of  recovery.  Government  Stocks,  on  the 
other  hand,  were  a  trifle  better,  though  here  also  the 
last  prices  were  below  the  best. 

Our  usual  list  of  changes  on  the  week  is  ajipended. 

Name  of  Stock.  Rise.  Fall.  Name  of  Stock.  Rise.  Fall. 
British  Funds.  Chesapeake  and  Ohio . .  —  xd  — 


Consols,  2^    per    cent. 

1^    • 

.  _ 

Chicago  Great  Western 

_  .. 

2 

Do.  (ace.)  2j  per  cent. 

^    ■ 

.  — 

Chicago  Mil.  and  S.Paul 

—  . . 

4- 

Bntish  Rathvays. 

Denverand  Rio  Grande 

—  . . 

Barry  Deferred 

—  . 

.  I 

Do.  Preferred    

—  . . 

4- 

Caledonian     

—  . 

.  — 

Erie  Common 

—  . . 

^ 

Do.     Pref.   Con.   Ord. 

—  . 

.  •  - 

Do.   1st  Preference   . . 

—  . . 

Do.     Def.    Con.    Ord. 

— .  . 

.  — 

Do.    2nd  Preference. . 

—  . . 

I 

Central  London 

—  . 

.  — 

Illinois    Central 

—  . . 

2i 

Do.     Deferred    

—  . 

.  I 

Louisville  and  Nashville 

—  . . 

Ih 

Cit^'  and  S.  London    . . 

—  . 

.    i 

Missouri  Kans.  &  Te.xas 

—  . . 

2 

—  ■ 

.  1 

New  York  Central .... 
N.Y.Ont.&  Western.. 

—  ■■ 



Great  Central  Preferred 

2 

Great  Eastern     

—  . 

J 

Norfolk  and  Western . . 

—  . . 

-\ 

Gt.  Nthn.  Pref.Con.Ord 

. —    . 

.  . — 

Do.  Preferred    

—  . . 



Do.     Def.  Con.  Ord. 

—  . 

•    i 

Pennsylvania 

—  . . 

i 

Great  Western    

i  . 

.  . — 

Reading  Common  .... 

—  . . 

Hull  and  Barnsley     . . 

—  . 

•    i 

Southern  Pacific  Com. 

. . 

2 

Lancashire  &  Yorkshire 

X 

Southern  Common .... 

—  . 

't 

London  Br.  &   S.  Coast 

—   . 

.  . — 

Do.  Preferred    

—  . . 

2  I; 

Do.     Deferred 

_  . 

JL 

Union  Pacific 

—  XI 



London  Chat.  &  Dover 

J. 

.    

Do.  Preferred    

—  . . 

I 

I. 

— 



London    &  S.  Western 

Do.  Preferred    

_ 

Do.     Def.    Con.    Ord. 

—  . 

i 

Foreign  Railway. 

London, Tilbury,  etc.. . 

. —  . 

.    

Antofagasta  Def.   Ord. 

—  xc 

— 

Metropolitan    

—  . 

.     — 

Argentine  Gt.  Western 

—  . . 



Metropolitan  District . . 

.    — • 

Buenos  Ayres  &  Pacific 

—  , 

k 

Midland  Def.  Ord.       . . 

■       \ 

Buenos  .^yres  Gt.Sthm. 

—  . . 

A 

North  British  Pref.  Ord. 

—  . 

Buenos  Ayres  Western 

. —  . 

— 

Do      Def.  Ord 

—  . 

.      A 

Central  .\rgentine   .... 

J,  . 

— 

North  Eastern  Cons.  . . 

—  . 

i 

Do.    Deferred    

. —  . 

— 

North  Staffordshire    . . 

—  . 

.   I 

Cent.  Uruguay  of  Mont. 

—  . 

— 

South  Eastern 

I 

.  — 

Cordoba  &  Ros.ist  Pref. 

—  . 

— 

Do.     Deferred   

— 

.  — 

Cordoba  Cent,  ist  Pref. 

J 

— 

Taff  Vale 

s. 

•  — 

^ 

. 

Colordal  Railway 

Cuban  Central     

J- 

-     '. 

.  3 

-  ■'■ 

+ 

Canadian  Pacific 

Grand  Trunk  of  Canada 
Do.  4  p. c.  Guaranteed - 
Do.   1st  Preference    .  .- 
Do.  2nd  Preference  .  .- 
Do.  3rd  Preference  ..- 

Mexican  Southern  . .  . . 
Mexican  Ordinary  .... 

Do.  ist  Pref.,  S  p.c. . . 

Do.   2nd  Pref.,  6  p.c... 
Nitrate  Ordinary    .... 

Do.  Deferred     

J 

American  Railway 

s. 

Otioman(Smvrnato.\idin 

—  . . 

— 

Atchison  Common 

—  . 

.     4 

San  Paulo    

4     . 

— 

Baltimore  and  Ohio   . . 

—  • 

.   ik 

South  Austrian 

»^ 

BANK 

RETURN. 

The  return  of  the  Bank  of  luigland  for  the  week  ended. 
WVdncsday. Jun<' i(),  compared  with  that  for  the  previous 
week,  shows  the  following  changes  : — 

B.\NK1X'G    DEPAUTMEXT. 


June  17, 
1008. 

Jime  9, 
1909. 

June  16, 
1909. 

Increase. 

Decrease. 

I    lYihlut 

± 

£ 

£ 

£ 

.<)  09h  21G 

3,103,770 

5,.531 

— 

1     1     -Its 

Uhl>4  Hii 

12,971,401 

— 

893,433 

1  , 

42,311  no 

44,750,07.S 

2,441,94.^ 

— 

1         !    11 

22  in 

38,867 

16..S26 

— 

<<,((« 

Decrease. 

Increase. 

1  1  1172  •■  11 

(«\t     StcUlUlLS 

15  3(,RM2 

15,36,^,812 

— .. 

otlicr        do 

il  1H7j) 

30,792,031 

321,724 

— 

2l|iri  I  Ki 

ScWs 

25  7'I2  "iW) 

27,610,130 

— 

1,817,570 

1,  711  -H7 

(■oldandsihtr 

1,j74  594 

1,6.52,143 

— 

77,549 

2.788„552 

2,788,5.52 

Increase. 

Decrease. 

2K..-,a;,'.K)2 

Hcsirvf 

27,.%7,1,';4 

29,262.273 

1,895,119 

— 

lintio  

48.70  p.c. 

50.65  p.c. 

— 

— 

2k  |..c. 

Hunk  Rule     

2J  p.c. 

2ip.c. 

— 

— 

lAl'.c. 

.Market  Kate 

2    p.c. 

If  p.c. 

— 

— 

ISSIE    DEPARTMENT. 


37,293,885  (iiildandBulIii 
65,743,8.85  JNulcB  Issued  . 
28.787,270  Icirculation    ... 


36.744.105 
.55,191,105 
29.401, .545 


Increase.       Di 


June  19,   I90().] 
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GREAT  WESTERN  RAILWAY  ARBITRATION  AWARD. 


Kailw; 
wages 
some  I 

On 
in  his 

(") 


(I') 


(0 


award  ol   Mi'.   II.   I,,    luiki-,    K.i  ..   tin-  ,ii i'ltrator  iiiiikr   the 

;iy  I'onciliation  anil  Arliitralion  Sclifiui',  in  tin-  lioiirs  anil 
illsiuitf  between  the  t'.reat  Western  Kaihvay  lompany  anil 

of  tlieir  employees,  was  pnblisluH'  last  Satnn'.ay. 

l>ehalf  of  the  employees  Mr.  Duke  was  inviteil  to  emboily 
award  as  facts  proved  or  adnxltted   that — 

The  employnxent  in  the  several  grai'es  of  the  company's 
service  in  which  the  said  questions  have  arisen  is  tniploy- 
nicnt  upon  weekly  wages. 

The  work  by  which'a  week's  wages  is  earned  in  the  .-aic'  grades, 
with  certain  exceptions  not  m.aterial  to  be  enumerated 
has  been  anil  is  work  comprised  in  si.x  successive  days'  work 
or  turns  of  work. 

The  employees  generally  who  are  engaged  on  regular  duties 
are  deemed  by  the  company  to  be  entitle<l  to  count  toward 
the  day's  work,  or  turn  of  work,  all  time  e.xcept  allotted 
n'.eal  times  from  first  booking  on  until  the  completion  of 
the  day's  work  or  turn  of  work,  and.  not  to  be  recpiired  to 
book  on  twice  for  such  I'ay  or  turn  of  work.  The  case  of 
horse-keepers  is  an  exception,  and  en\ployn\ent  upon  eme- 
gcncy  duty  (as  for  instance  "  fogging  ")  is  dealt  with  in  each 
instance  apart  from  general  rule. 


(,/)  I  111-  L.iii  ,  .iiiy  -.  puuiiL.  IS  lu  ni|iiirc  that  each  emjiloyee 
shall  have  not  less  than  nine  hours'  rest  after  each  of  the 
sail!  successive  days  or  turns  of  work. 

(:)  The  company's  practice  is,  as  far  as  possible,  to  appoint  to 
each  em])loyee,  at  or  about  the  week  end,  an  interval  of  not 
less  than  twenty-four  consecutive  hours  free  from  duty. 

{/)  The  company's  practice  is  that  any  m.an  tem])orarily  working 
in  a  grade  which  carries  higher  wages  than  his  current  rate  ol 
wages,  is  jiaid  at  the  mmimum  rate  ol  the  higher  grade  for 
each  contpletcd  day  he  so  works. 

(1;)  l.ondon  allowances  which  are  not  allected  by  this  award  are 
jiaid  to  the  employees  in  certain  grades,  and  the  comjiany, 
by  its  representatives,  allirnxed  before  me  that  the  wages  of 
the  employees  in  London  and  elsewhere  have  been  and  are 
lixed  with  regaril  to,  among  other  matters,  local  cost  of 
living. 

Existing  terms  and  conditions  which  were  the  subject  of  pro- 
posals and  are  not  altere<l  by  the  award,  to  remain  in  force,  subject 
to  the  right  of  the  company  to  make  changes  of  conditions  which 
do  not  increase   the  hours  of  labour  |or   reduce  wages. 

In  the  following  abstract  th.e  projicsals  from  the  two  sides  of  the 
Conciliation  Board  and  the  award  are  shown  in  parallel  colniTin 


SIGN.\LMEN  .\ND  SIGN.VL  PORTERS. 


A  ward. 

Payment  shall  be  made  at  the  rate  of 
tin\c-and-a-quarter  for  all  time  worked 
in  each  day  or  turn  of  duty  at  any  cabin 
or  )>ost  in  excess  of  the  allotted  h.ours  of 
the  day  or  turn  of  duty  at  such  cabin  or 
post. 

In  case  the  last  turn  of  duty  in  a  week's 
work  ends  on  Sunday  within  24  hours 
of  the  commencement  of  the  first  turn  of 
duty  of  the  next  week's  work,  and  in  cas-e  the 
first  turn  of  duly  in  a  week's  work  com- 
mences on  Sunday  within  24  hours  of  the 
completion  of  the  last  turn  of  duty  of  the 
previous  week's  work,  payn\ent  sl.all  be 
made  at  the  rate  ol  tinie-and-a-quarler 
for  all  time  at  work  within  such  period 
of  J4  hours. 

Work  in  adiUtion  to  the  usual  week's 
work  required  to  be  done  between  Saturday 
midnight  and  Sunday  midnight  shall  be 
jiaid  lor  at  the  rate  of  time-and-a-half, with 
not  less  than  three-eighths  of  a  standard 
day's  wages  for  each  tin'.c  of  going  on  duty 
if  the  turn  of  duty  is  not  continuous. 

Each  employee  who  shall  have  been 
or  shall  be  on  duty  on  C.ood  Friday  and 
in  the  same  year  shall  be  required  to  do 
('uty  on  Christmas  Day  shall  be  paid  for 
his  Christmas  Day  duty  one  day's  pay 
at  the  rate  of  and  in  addition  to  his  usual 
weekly  wages. 


As  from.  ?aturday,  July  31,  1909,  the 
scales  of  pay  of  signalmen  employee'  in  the 
classes  of  cabins  hereafter  mentioned 
where  the  turn  of  duty  in  such  cabins 
then  exceeds  eight  hours  of  continuous 
luty  shall  be  an'.ended  so  that  (so  long 
as  the  turn  of  duty  in  such  cabins  exceeds 
eight   hours   of   continuous  I'uly) 

Signalmen  in  principal  main  line  special 
cabins  with  three  years'  satisfactory  ser- 
vice in  such  cabins  at  wages  of  jos.  per 
week  shall  be  entitled  to  receive  wages 
of  not  less  than  31s.  per  week  : 

Signalmen  in  secondary  main  line  special 
cabins  with  three  years  ol  satisfactory 
service  at  wages  of  29s.  per  week  shall  be 
entitled  to  receive  wages  of  not  less  than 
30s.   jier  week. 

Signalmen  in  the  principal  main  line 
lirst-class  cabins  with  three  years'  satis- 
factory service  at  wages  of  27s.  jier  week 
shall  be  entitled  to  receive  wages  of  not 
less  than  2Ss.  per  week,  and  signalmen 
in  such  cabins  with  five  years'  satisfactory 
service  at  wages  of  27s.  per  week  or  more 
shall  be  entitled  to  receive  wages  of  not 
less  than   29s.  per  week. 

Emf>!iiyets'  l'r.'l)osa!s. 

That  eight  hours  constitute  the  standard 
day. 


That  no  man  be  called  upon  to  book 
more  than  once    for  one  day's   work. 

That  in  calculating  overtime  each  day 
stand   by   itself. 

That  a  minin\um  of  rate-and-a-quartcr 
be  paid  for  all  time  workeil  over  the  standard 
hours. 

That  Suni'ay  duty  be  regarded  as  dis- 
tinct   from    the   ordinary   week's   work. 

That  a  n\ininium  of  rate-and-a-half  be 
paid  for  all  time  workeil  between  n'.idnight 
Saturday  and  midnight  Sunday. 

That  Christm.as  Day  and  Good  Friday 
be  regarded  as  Sunday. 

That  an  advance  of  wages  of  2s.  per  week 
be  given  to  all  who  do  not  receive  the  eight- 
hour  day. 

That  all  men  in  the  London  district  be 
paid  a  minimum  of  3s.  per  week  above 
the  wages  paid  in  country  districts. 

C-jmpaiiy's  Proposal i. 

That  a  reduction  of  2S.  |)er  week  be 
made  in  the  wages  of  all  signalmen  who.se 
ordinary  hours  of  labour  are  eight  per  day 
and  whose  rate  of  wages  is  25s.  per  week 
or  upwards. 

That  a  reduction  of  is.  per  week  be 
made  in  the  wages  of  all  signalmen  whose 
ordinary  hours  of  labour  are  more  than 
eight  hours  per  day  and  whose  rate  of 
wages  is  25  s.  per  week  or  upwards. 


GOODS  Gl".\RDS,  BR.VKKSMEN,  .\NO  SllLNTERS. 


.1  ward. 

(jooils  guards  and  brake.snien  shall  be 
entitled  to  reckon  the  time  of  each  week's 
work  for  the  puqjose  of  ascertaining  what 
overtime,  if  any,  is  to  be  paid  upon  such 
week's  work  by  adding  the  foMowing  items, 
that  is  to  say  (a)  tin\e  from  booking  on  to 
booking  off  during  the  w  cck's  turns  of  w  ork, 
and  (h)  one-third  of  all  time  not  exceeding 
ten  hours  in  one  day  during  which  the 
guard  or  brakesman  is  booked  as  "  waiting 
orders  "  or  otherwise  required  to  be  at  the 
disposal  of  his  officers,  and  for  all  tim.e 
whereby  the  sum  total  of  the  said  items 
exceeds  (10  hours  payment  shall  be  made 
at  the  rate  of  time-and-a-quarter. 

Shunters  working  in  shunting  yards  where 
shunting  is  carried  on  by  means  of  engines 
or  gradients  or  by  both  such  m.eans  and  the 
standard  working  day  exceeds  eight  con- 
secutive hours  shall  be  paid  in  addition  to 
and  at  the  rate  of  their  standard  wages  for 
all  time  in  the  week's  work  exceeding  54 
hours  and  not  exceeding  60  hours.  This 
direction  docs  not  apply  to  foremen  whose 
duties  are  mainly  supervisory  or  to  men  not 
mainly  employed  in  shunting  work. 

All  shunters  shall  be  paid  at  the  rate  of 


time-and-a-quartcr  (a)  for  all  time  in  the 
day's  work  exceeding  ten  hours  exclusive  of 
allotted  tinxe  for  meals  and  {b)  in  cases 
where  the  last  turn  of  duty  in  a  week'? 
work  ends  on  Sunday  within  24  hours  ol 
the  conuuencemcnt  ol  the  first  turn  of  duty 
of  the  next  week's  work,  or  the  first  turn 
of  duty  in  a  week's  work  commences  on 
Sunday  within  24  hours  of  the  completion 
of  the  last  turn  of  duty  of  the  previous 
week's  work,  for  all  time  at  work  within 
either  such  period  of  24  hours. 
Emptoxtcs'   Vropofah. 

That  eight  hours  constitute  a  day's  work. 

That  no  man  be  called  upon  to  book  on 
more  than  once  lor  one  day's  work. 

That  each  day  stand  by  itself. 

That  a  minimum  of  rate  aiid-a  quarter  be 
paid  for  all  time  worked  over  the  standard 
hours. 

That  Sunday  duty  be  regarded  as  dis- 
tinct from   the  ordinary  week's  work. 

That  a  minimum  ol  ratc-and-ahalf  be 
paid  for  all  time  worked  between  midnight 
Saturday  and  midnight  Sunday. 

That  thristmas  Day  and  Good  Friday  be 
regarded  as  Sunday. 

That  an  immediate  advance  of  2s.  per 


week  be  given  to  all  goods  guards,  brakes- 
men, ami  shunters  who  do  not  receive  the 
eight-hour  dav. 

That  men  in  the  London  district  be  paid 
a  minimum  of  3s.  per  week  above  the  wages 
paid  in  country  districts. 

C  mpiiin'i   rrop'^ials. 

That  the  wages  of  goods  guards  when 
employed  on  heavy  work  trains  be  at  the 
rate  of  2.Ss.  per  week. 

That  the  wages  of  goods  guards  when 
employed  on  light  work  trains  be  at  the 
rate  of  2'is.  per  week. 

That  the  wages  of  goods  guards  when 
available  lor  duty,  biit  not  required  for 
work,  be  at  the  rate  ot  24s.  per  week. 

That  a  reduction  of  2s.  per  week  be  made 
in  the  waees  of  all  .shunters  whose  ordinary 
hours  ol  labour  are  eight  hours  per  day. 
and  whose  rate  of  wage  is  25s.  per  week 
or  upwards. 

That  a  reduction  of  is.  per  week  he 
n\ade  in  the  wages  of  all  foremen  shunters 
and  shunters  whose  ordinary  hours  of 
labour  are  more  than  eight  hours  per  day 
and  whose  rate  of  wages  is  25  s.  a  week  or 
upwards. 
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PASSENGER  GUARDS. 


A  iontd. 

Passfiigrr  r;iiards  shall  lio  paid  at  the 
rati-  of  timc-and  a-qiiarter — (<()  for  all 
fiiUf  in  <--\<tss  of  '«!  hours  in  the  week's 
work,  and  (/')  in  cases  where  the  last  turn 
of  rliity  in  a  week's  work  ends  on  Sunday 
witliin  .'4  hours  of  the  con\mencement 
of  the  first  turn  of  duty  of  the  next  week's 
work,  or  the  hrst  turn  of  duty  in  a  week's 
work  couup.ences  on  Sunday  within  J4 
hours  of  the  completion  of  the  last  turn 
of  duty  of  the  previous  week's  work  for 
all  tune  at  work  within  either  such  periotl 
of    J4    hours. 

Work,  in  addition  to  the  usual  week's 
work,  required  to  be  done  bet-ween  Satur- 
day midnight  and  .Sunday  midnight  shall 
be  paid  for  at  the  rate  of  time-and-a-half 
with  not  le.ss  than  three-eighths  of  a 
standard  day's  wages  for  each  time  of 
going  on  duty  if  the  term  of  duty  is  not 
continuous. 

ICach  emiiloyee.  ulio  sliall  lia\e  liceu 
or  shall  be  on  duty  on  I'lood  I'riday  and 
in  the  same  year  shall  be  recpiired  to  be  on 
duty  on  Christmas  Day,  shall  be  paid  lor 
his  Christuias  Day  duty  one  day's  pay  at 
the  rate  of  and  in  addition  to  his  weekly 
wages. 

To  jiassenger  guards  whose  present 
scales  of  wages  give  a  maximum  wage  or 
fixed  wage  of  j/S.'per  week,  increased  wages 


shall  be  paid  on  the  following  scale — that  is 
to  say,  to  .guards  with  three  years'  .satis- 
factory service  at  the  said  rate,  2Ss.  per 
week  ;  to  guards  with  five  j'ears'  satis- 
factory service  at  the  said  rate  29s.  "  Satis- 
factory service  "  shall  be  such  service 
as  qualifies  a  guard  for  his  advance  of 
wages  in  the  ordinary  course  under  existing 
scale  of  wages. 

EinployLC^'    Prop.iioh. 

That  eight  hours  constitute  the  standard 
dav. 

that  no  man  be  called  upon  to  book  on 
more  than  once  for  one  day's  work. 

That  no  man  be  called  out  for  duty  with 
less   than   nine   hours'   rest. 

That  each  day  stand  by  itself. 

Tliat  a  mininium  of  rate-and-a-ciuarter 
be  ]iaid  for  all  time  worked  over  the  stan- 
dard  ho\irs. 

That  Sunday  duty  be  regarded  as  diNtitu  t 
from   the   ordinary   week's  work. 

That  a  minimum  of  time-and-a-!iall 
lie  ]iaid  for  all  tin\e  workerl  between  n'.id- 
night    Saturday    and    midnight   Sundav. 

That  Christmas  Day  and  Cood  I'ridav 
be   regarded  as  Sunday. 

That,  independent  of  Sunday  duty, 
a  week's  wages  be  guaranteed  to  all  pas- 
senger guards  whose  conditions  of  service 
compel  them  to  devote  their  whole  tim.e 
to  the  com.pany. 


That  an  immediate  advance  of  2s.  per 
week  be  given  to  all  passenger  guards. 

That  all  passenger  guards  in  the  London 
district  be  paid  a  minimum  of  3s.  per 
week  above  the  wages  paid  in  the  country 
districts. 

That  any  passenger  guard  working  in 
a  higher  grade  be  paid  at  the  rate  of  that 
grade,  and.  when  working  in  place  of 
a  man  with  a  higher  rate,  be  paid  at  the  , 
same  rate  as  the  man  he  relieves  for  all 
time  so  worked. 

Company's  Proposals. 

That  on  "  two-home  important  trains  " 
the  wages  of  head  guards  be  reduced  to 
36s.  per  week  and  the  wages  of  junior 
guards  be  reduced  to  ,?is.  per  week  ;  the 
revised  rates  to  include  lodging  expenses. 

That  on  "  t-wo-home  less  important 
trains "  the  wages  of  head  guards  be 
reduced  to  34s.  per  week  and  the  wages 
of  junior  guards  be  reduced  to  31s.  per 
week  ;  the  revised  rates  to  include  lodg- 
ing ex])enses. 

That  on  "  one-home  trains  "  the  wages 
of  head  guards  rated  32s.  per  week  be 
reduced  to  2Ss.  per  week,  and  the  wages 
of  head  guards  rated  30s.  per  week  be 
reduced  to  26s.   per  week. 

That  on  local  trains  the  wages  of  head 
guards  rated  26s.  and  27s.  per  week  be 
reduced  to  25  s.  per  week. 


PI..\TFOR^r  .STAFF  .\ND  PASSENGER  SHL'NTERvS. 


A  K'ayii. 

Passenger  shunters  shall  be  paid  at  the 
rate  of  time  and-a  quarter  lor  all  time  in 
e.xcess  of  54  hours  in  the  week's  work  ex- 
clusive ol  an\-  allotted  meal  times,  and  in 
cases  where  a  week's  work  begins  or  ends 
on  Sundav  tor  ali  time  at  work  within  any 
such  period  nl  24  hours  as  is  cictined  wifji 
regard    to  passenger  guards. 

Work,  in  addition  to  tli.'  usual  week's 
work,  required  to  Ije  done  between  Saturday 
midnight  and  Sunday  midnight  shall  he 
])aid  for  at  the  rate  of  time-and-a-half,  with 
not  less  than  three-eighths  ol  a  standard 
day's  wages  for  each  time  of  going  on 
duty  if  the  turn  of  duty  is  not   continuous. 

Kach  employee  who  shall  have  been  or 
shall  be  on  duty  on  Good  Friday,  and  in  the 
same  year  shall  be  retjuired  to  be  on  duty 
on  Christinas  Day,  shall  be  paid  for  his 
Christ  mas  Day  duty  one  day'spay  at  therate 


of 


and  in  addition  to  his  usual  weekly  wag 
Tlmplovccs'   Proposals. 

Th.-it  eight  hours  constitute  the  stand, 
ly  lor  passenger  shunters. 

That  ten  hours  be  the  maximum  work 
ly    lor    all    platlorm    stall.    la\atory 
ndantSj  and  hsli  checkers. 

That  no  man  l)e  called  upon  to  book 
ore  th.an  once  fur  one  day's  work. 

riiat  no  man  be  called  on  duty  with  I 
Kill  nine  hours'  rest. 

I  hat  each  rlay  stand  liy  itself. 

that   a    minimum    of   rate-and  a-quar 

paid  for  all  time  worked  over  tin-  st, 
ird  day.  That  Sunday  duty  be  regard 
>  distinct  from  the  ordinary  week's  wo 

lliat   a    niiniinuin   ol    rate-and-a-hall 
-lid  for  all  time  worked  between  niidiii.i 
riturday  and  miilnight  Sunday. 

That  Christmas  Day  and  Good  Frul 
-'  regarded  as  Sundav. 


That  independent  of  Sunday  duty  a 
week's  wages  be  guaranteed  to  all  men 
whose  conditions  of  service  compel  them 
to  de\ote  their  whole  time  to  the  company. 

That  an  immediate  advance  of  2s.  per 
w  eek  be  given  to  all  platform  staff,  lavatory- 
attendants,  and  fish  checkers. 

That  an  immediate  advance  of  2s.  per 
w  eek  be  given  to  all  passenger  shunters  who 
do  not  receive  the  eight-hour  day. 

That  all  men  in  the  London  district  be 
paid  a  minimum  of  3s.  per  week  above  the 
wages  paid  m  the  country  districts. 

Company's  Proposals. 
riuit  in  respect  of  the  grades,  other  than 
I'assengir  guards,  a  reduction  of  2S. 
per  week  be  made  in  the  wages  of  men 
whose  rate  exceeds  24s.  per  week,  except 
where  the  rate  is  25s.,  in  which  case  the 
reduction  to  be  is. 


GOODS  WORKERS   .\ND  OTHERS 


.1  U'anl. 

Payments  shall  lie  made  to  carmen  at  the 
rate  ol  time-and-a-quarter  for  time  occupied 
on  a  week-day  by  any  duty  or  duties  re- 
<|uired  o!  them  in  addition  to  the  turns  of 
duty  comprised  in  their  standard  week's 
work,  which  is  com)mted  at  60  hours  ex- 
clusive ol  any  time  allotted  for  meals,  and 
not  more  than  72  hours  inclusive  of  any 
times  so  allotted. 

ra\meut  lor  overtime  shall  be  maile  to 
goods  workers  other  than  earmen  at  the 
rate  ol  time-and-a-quarter  (a)  for  all  time 
exceeding  <io  liours  in  the  week  or  i>\ 
hours  in  any  day,  exclusive  of  allotted  meal 
times  :  ami  (/>)  in  cases  where  the  last  turn 
of  duty  in  a  week's  work  ends  on  Sunday 
within  2.(  hours  of  the  commencement  of 
tlif  first  turn  of  duty  of  the  next  week's 
W'lrk.  or  the  first  turn  ol  duty  in  a  week's 
work  commences  on  Sunday  within  24 
hour-  of  the  completion  iit  the  last  turn  ol 
diitv  of  the  (U'evious  week's  work,  for  all 
time  at  work  within  eitlier  such  period  of 
2.,   hours. 

W.jrk  111  adihtion  to  the  week's  work 
required  lo  be  done  between  Saturday 
midni.nht  and  Sunday  midnight  shall  be  paid 
for  at  the  rate  of  tiiuc-and-a-half,  with  not 
less  than  three-eighths  of  a  standard  day's 
wages  lor  each  time  of  going  on  duty  if 
the  turn  of  duty  is  not  continuous. 


Kach  employee  who  shall  have  been  or 
shall  be  on  duty  on  Clood  Friday,  and  in 
the  same  year  shall  be  required  to  be  on 
duty  on  Christmas  Day,  shall  be  paid  for 
his  Christmas  Day  duty  one  day's  pay  at 
the  rate  of  and  in  addition  to  his  usual 
weekly  wages, 

Emp'.uvccs     I'roposah. 

That  ten  hours  be  the  ma\nuuiu 
working   day. 

Ill, It  no  goods  worker,  carman,  or  horse- 
keeper  be  called  ujion  to  book  on  more  than 
once  lor  one  day's  work. 

That  no  goods  worker,  carman,  or  liorst- 
keejier  be  called  011  dufy  w  ith  less  tlian  nine 
hours'  rest. 

That  each   da>'   stand    by   itsell. 

That  a  minimum  of  rateand-a  iiiiarler 
lie  paid  for  all  lime  worked  over  the 
standard     dav. 

That  Sunday  duty  be  regarded  as 
ili-tnict   from  the  ordinary  week's  work. 

1  liat  a  miiiimum  of  rate-and-a-half  be 
paid  lor  all  time  worked  lietween  midnight 
Saturday  and  midnight  Sunday. 

That  Christmas  Day  and  Good  Friday  be 
regarded  as  Sundav. 

That,  inde])endent  of  Suiulav  diitv,  a 
week's  wages  lie  guaranteed  to  all  goods 
workers,  carmen,  and  horsekeepers  whose 
conditions  of  service  compel  them  to  devote 
their  whole  time  to  the  company. 


That  an  immediate  advance  of  2s.  per 
week  be  given  to  all  goods  workers,  carmen, 
and  horse-keepers. 

That  all  goods  workers,  carmen,  and 
horsekeepers  in  the  London  district  be 
paid  a  n\inimum  of  3s.  per  week  above  the 
wages  paid  in  the  country  districts. 

That  any  man  temporarily  working  in  a 
higher  grade  be  paid  at  the  rate  of  that 
grade,  and,  when  working  in  place  of  a  man 
with  a  higher  rate,  be  paid  the  .same  rate 
as  the  man  he  relieves  for  all  time  so  worked. 

That  the  tonnage  sy.stem  be  abolished. 

Company's  Proposals. 

That,  in  resjiect  of  the  grades  named 
below  employed  at  certain  specified  stations, 
staff  whose  weekly  rates  of  wages  exceed 
the  figures  shown  to  be  reduced  thereto  : — 

Porters:     i.'^s.,    19s.,   20s.,   21s. 

Callers  ol^  :    21s  ,  22s. 

Checkers  :    22s  ,   24s.,  25s.,  26s.,  27s. 

General  foremen  :    283.,  32s. 

Shed  Foremen  :     30s. 

(;oods  yard  or  mileage  foremen  :    283., 

Carmen  (single  hor.se)  :  20s.,  21s.,  22s., 
23s.,   24s. 

That  wages  in  respect  of  Christmas  Days 
and  Good  Fridays  be  jiaid  {at  ordinary 
rates)  only  to  the  staff  required  lo  be 
on  duty. 


June  19,  1909.] 
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EXAMINERS  AN 


A  ward. 

Overtime  shall  be  paid  for  at 
the  rate  of  time  ami  a  quarter 
in  respect  of  all  time  worked  in 
excess  ol  ten  hours  in  any  «  ay's 
work  or  turn  of  duty 

In  case  a  week's  work  ends  on 
Suni'ay  within  ^4  ho\irs  of  the 
commencement  of  the  next 
week's  work,  or  begins  on 
Sunday  within  24  hours  of  the 
completion  of  the  previous 
week's  work,  payment  shall  lie 
ma<le  at  the  rate  of  time-and-a- 
quarter  for  all  time  at  work  within 
either  such  per!o<l  of  J4  hours. 

Work  in  addition  to  the 
usual  -week's  work  requireti  to 
be  done  between  Saturday  mid- 
night and  Sunday  miiinight. 
shall  be  paid,  for  at  the  rate  of 
time-and-a-hall  with  not  less 
than  thrce-eighthsot  a  standard 
(•ay's  wages  for  each  time 
of  going  on  duty  if  the  turn 
of  duty  is  not  continuous. 
Employtts    J'roftosals. 

That  ID  hours  be  the  maxi- 
mum working  ('ay. 

That  in  calculating  overtime 


D^^EASERS 

each  ('ay  stand  by  itsell.  I  lial 
a  minimum  of  rate  ■  am'.  -  a  - 
((uarter  be  paid  for  all  time 
worked  over  the  slam'ard  hours. 
That  Sun(iay  ('uty  be  re- 
gan'ed  as  distinct  from  the 
ordinary  week's  work 

That  a  minimum  of  rate-and- 
a  half  be  paid  tor  all  time 
worked  between  midnight  Satur- 
('ay  and  midnight  Suni'ay. 

That,  indepeni'ent  ol  Suni'ay 
('uty.  a  weeks  wages  be  guaran- 
teed to  all  whose  conditions  of 
service  compel  them  to  devote 
their  whole  tin\e  to  the  company. 
That  an  in'.mediate  advance 
of  2s.  per  week  be  given. 

That  all  examiners  and 
greasers  in  the  London  ('istrict 
be  pail'  a  n\inin\um  of  3s.  per 
week  above  the  wages  paid  in 
the  country  ('istricts. 

That  any  man  temporarily 
working  in  a  higher  grai'e  be 
paid  at  the  rate  o(  that  grade, 
and,  when  working  in  place  of  a 
man  with  a  higher  rate,  be  paid 
the  same  rale  as  the  man  he 
relieves  for  all  time  so  worked. 


PLATELAYER.S.  ETC. 


.4  ward. 

The  scale  of  wages  for  plate- 
layers shall  be  amended  to 
provide  for,  and  there  shall  be 
paid  :  —  (a)  In  the  case  of  plate- 
layers with  four  years'  service 
and  upwards  whose  wages  ('o 
not  exceed  17s.  6d.  per  week, 
IS.  (id.  per  week  of  increa.sed 
wages.  (6)  In  the  case  of  plate- 
layers with  four  years'  service 
and  upwards  whose  wages  ex- 
ceed 17s.  6(1.,  but  do  not  exceed 
1 8s.  per  week.  is.  per  week  of 
increased  wages. 

Payment  shall  be  made  at 
the  rate  of  tiine-and-aiiuarter 
for  all  time  of  work  in  e.xcess  of 
the  standard  hours  of  the 
week's  work. 


Payment  shall  be  made  for 
Sunday  duty  at  the  rate  of 
time  and-a-half  for  the  time 
actually  occupied. 

Employers'   Proposals. 

That  an  advance  of  »s.  per 
week  be  granted. 

That  men  in  the  Lont'on 
district  be  paid  a  minimum  of 
3s.  per  week  above  the  wages 
paid  in  the  country  districts. 

That  each  day  stand  by 
itself. 

That  the  minimum  of  ratc- 
and-a-quarter  be  paid  for  all 
time  worked  over  the  standard 
hours. 

That  Sunday  duty  be  regarded 
as  distinct  from  the  ordinary 
week's  work. 


The  award  is  to  take  effect  as  from  June  26,  19(19.  and  to  continue 
iintd   June  28,    1913 — a  period  of  four  years. 

REPORT  OF  THE  DEPARTMENTAL  COMMITTEE  ON  RAILWAY 
ACtOlNTS  AND  STATISTICAL  RETURNS. 

The  repi  ri  m|  ili,-  1  ,  .nuiniirr  .ipp. -int.  .1  l,y  tlir  I',  iil  .it  Trade  in 
June,  Hio(>,  tu  make  inquiries  with  refeieiicc  to  the  lurm  and  scope 
ot  the  accounts  and  statistical  returns  rendered  by  railway  com- 
panies under  the  Railway  Kegulation  Acts  has  just  been  issued — 
exactly  three  years  after  the  Committee  was  constituted.  The 
report  is  signed  by  Messrs.  A.  Clayton  Cole  (chairman),  William 
M.  Acwoilh,  Waller  Hailey,  C..  Staplylon  liarnes,  H.  Kountain, 
Sir  Charles  J.  Owens,  the  Hon.  deorge  Peel,  Messrs.  (ieorge 
I'aish,  Ci.  J.  Whitelaw,  and  K.  K.  Kddison  (secretary).  Twenty- 
nine  witnesses  were  examined.  The  only  question  which  appears 
to  have  given  rise  to  nmch  diversity  ol  opinion  was  that  of  ton- 
mile  statistics.  In  regard  to  this  matter  Messrs.  .\cworth,  I'aish, 
and  Peel  differ  from  the  finding  of  the  Committee,  and  hold  that 
the  statistics  of  ton-mileage  and  passenger-mileage  stand  rn  the 
same  fixiting  as  the  other  accounts  and  statistics,  and  should 
equally      be      made      statutory.  On      the      oljjer      hand.       Sir 

Charles  J.  Owens,  and  Messrs.  liailey  and  Whitelaw  dissent  from 
a  majority  of  the  Committee,  con>idering  that  far  too  much  im- 
portance has  been  attached  by  the  Conimittce  tj  ton  mile  statistics, 
which  they  regard  as  useless.  The  con.lu.sions  of  the  Committee 
are  ap|jended,  and  the  report  is  discussed  in  our  editorial  columns. 

The  Committee  recommend  that  a  .system  of  vearlv  accounts  and 
statistical  returns  should  be  substitutiKl  lor  the  present  half-yearlv 
system,  and  that  the  duplication  of  returns  .should  be  abolished. 
If  these  recommendations  be  adopted,  they  recommend  that  any 
legislation  dealing  with  the  question  should  provide  for  the 
declaration  and  payment  of  interim  half-yearly  dividends.  They 
are  also  of  the  opinion  that  a  uniform  date  should  be  adopted 
for  the  close  of  the  financial  vear.  The  formation  of  a  standing 
committee  to  be  appointed  bv  the  Hoard  of  "frade,  and  to  include 
representatives  of  railwav  companies,  to  decide  on  the  points  in 
connection   with    the    prep-iration    of    the  returns,    so    as   to   ensure 


luiiformitv  of  practice,  is  also  advised.     In  regard   to   Ion  mileage 
statistics,   the    report    contains   the    following   conclusions  -. — 

The  Committee  have  been  impressed  by  the  evidence  tending  to 
show  that,  although  ton-mile  and  passenger-mile  statistics  cannot 
in  any  way  be  u^ed  to  replace  the  methods  of  continuous  suiier- 
vision  and  check  by  subordinate  officers  over  the  efficient  loading 
of  wagons  and  trains  and  over  the  e-oiu<mical  working  of  i)ur 
railways  in  other  resjwcis,  yet  they  may  oticn  forT\i  a  u.seful  supple- 
ment thereto. 

The  value  of  this  group  of  statistics  appears  to  lie  principally 
in  the  information  which  it  places  in  the  hands  of  the  higher 
officials  and  directors  of  the  conqianies  with  legard  to  the  extent 
to  which  efficiency  has  been  secured  ami  impmvements  in  working 
generally  have  been  effected.  Where,  and  111  so  lar  as  li-.tes  on 
the  whole  remain  constant,  earnings  |>er  train  mile  may  no  doubt 
be  used  for  a  similar  purpose.  Hut  the  general  trend  of  evidence 
appears  to  indicate  that  rates  for  goods  are  on  the  whole  declining, 
though  slowly,  and  that  a  more  rapid  decline  has  taken  place  in 
passenger  tares.  The  use  of  ton-mile.ige  and  passenger-mileage 
statistics  appears  to  place  at  the  disposal  of  railway  directors  a 
method  of  separating  the  two  principal  causes  which,  01.  any 
individual  railway,  affect  the  earnings  per  train  mile,  namely, 
changes  in  average  train  load  and  changes  in  average  charges.  We 
cannot  think  that  the  possibility  of  distinguishing  between  these 
two  groups   of    causes  can    be    represented   as   entirely   useless. 

.Mr.  Hays  (general  manager  of  the  (Irand  Trunk  Railway  of 
Canada),  in  reply  to  a  question,  said  that,  though  his  laijway 
would  have  made  progress  without  ton-n.ile  statistics,  it  would  not 
have  been  so  intelligent  a  progress;  and  the  more  we  hsve  con- 
sidered the  arguments  adduced  on  both  sides  of  the  controversy, 
the  more  strongly  have  we  become  crmvinced  of  the  justice  of  this 
observation  as  a  summary  of   the  value  of  the  ton-mile  system. 

There  is,  also,  no  doubt  that,  from  the  point  <  f  view  of  the 
general  statistics  of  the  country,  considerable  value  would  iittach 
to  information  which,  taken  over  a  period  of  years,  won  11  throw 
light  on  the  extent  to  which  the  charges  made  by  railway  com- 
panies have  on  the  whole  declined  and  which  would  also  afford 
some  measure  of  the  actual  work  performed  by  the  companies  in 
the  carrying  of  goods. 

There  is  reason  to  think  that  these  statistics  would  furnish 
material  for  valuable  and  instructive  comparisons  between  the 
results  obtained  at  different  periods  not  onl^'  on  Hritish  r.iilwavs 
as  a  whole,  but  especially  on  a  given  lailway.  They  might  be 
useful  also  for  comparisons  between  different  railways,  v.'liere  a 
reasonable  similarity  of  conditions  exists.  The  information,  more- 
over, would  often  be  of  service  in  replying  to  attacks  made  upon 
railway  companies  in  this  country.  Kor  these  purposes  ton  mile 
statistics  would  be  useful  to  those  actually  lesponsible  for  railway 
working,  to  railway  shareholders  and  to  the  general  public. 

.•\ny  statistics  may  be  used  as  a  basis  for  misleading  conclusions. 
The  positive  objections  urged  against  ton-mile  statistics,  so  far  as 
they  have  been  put  before  us,  appear  in  every  case  to  apply  only 
to  the  misuse  of  the  figures. 

Though  it  is  natural  that  individual  railway  companies  should 
not  be  willing  to  publish  certain  information  except  on  the  under- 
standing that  other  railways  do  the  sam-»,  the  evidence  has  tended 
to  show  that  no  general  objection  is  entertained  by  the  companies 
to  the  publication  of  ton-mile  figures  as  being  likely  to  involve  the 
disclosure  of  information  which  they  would  wish,  having  regard 
10  their  private  interests,  to  keep  secret. 

The  cost  involved  in  the  compilation  of  ton-mile  statistics  would 
not,  so  far  as  we  have  been  able  to  judge,  be  very  great,  .ind  the 
companies  do  not  appear  to  regard  the  cost  as  an  obstacle,  provided 
that  the  result  of   the  exi  enditure  can    be  shown  to  be  useful. 

Many  officials  of  liritish  railways  apf>ear  to  be  willing  to  adopt 
the  ton  mile  system  if  it  can  l>e  shown  to  be  of  value:  nnd  we 
recommend  this  class  of  statistics  to  the  careful  consideration  of 
those  responsible  for  railway  working  in  this  country,  with  a  view 
to  seeing  whether  they  can  not  be  more  widely  introduced. 

.■\t  the  same  time,  it  must  be  borne  in  mind  that  a  very  important 
consideration  from  the  point  of  view  of  railway  adminisir.ition  is 
that  the  usefulness  of  these  statistics  would  mainly  depend  upon 
their  being  adopted  willingly  by  the  companits.  A  large  fart  of 
their  usefulness  might  be  lost  if  their  compilation  resulted  solely 
from  rrnipulsion. 

We  are  also  of  opinion  that,  however  useful  they  might  prove 
from  the  point  of  view  of  general  information,  there  is  not  suffi- 
cient ground  for  insisting  on  their  being  compiled  by  ."11  com- 
panies unless  and  until  they  come  to  be  adopted  by  a  considerable 
number  of  the  important  companies.  In  this  connection  we  attach 
much  weight  to  Mr.  Hays's  opinion  to  the  effect  th.it  fn-mile 
statistics  would  not  have  been  made  compulsory  in  i  an.ida  in  fare 
of  strong  opposition  from  the  railways. 

Kxcept  where  a  very  strong  demand  is  ni.ide  on  behilf  of  the 
public  for  certain  information,  we  do  not  thmk  that  public  com- 
panies can  fairly  be  put  to  the  expense  d  compiling  s'?listics 
which  have  no  reference  to  existing  methods  of  working,  ind  which 
the  majority  of  the  companies  still  reg.ird,  though  perhaps 
erroneously,  as  useless.  No  sufficient  evidence  has  been  brought 
before  us  that  anv  such  strong  feeling  exists,  except  among  a  verv 
limited  number  of  persons.  Holh  shareholders  and  the  general 
public  ap(>ear,  so  far  as  we  have  been  able  to  judge,  to  show  little 
interest  in  the  question  of  the  general  .vlopti  m  of  ton-mile  figures, 
which,  so  far  as  this  country  is  concerned,  .-ire  in  Use  on'.y  on  a 
siii..;le  l.ni;lish  railwav. 
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MEETINGS  &  REPORTS. 
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J,MU- 
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FORTHCOMING    MEETINGS. 

21  iM.iii.)  — Great    Southern     of    Spain    Railway     I  Annual), 

1.     Bro.ul    Street    I'lac.-.     V..C..    at    ii.v). 

Followed     l)y    a    Meeting    of     the    Income 

Debenture  HoKiers. 
2Z     {Tiifi.) — Cordoba   Central    Railway    (Annual),  Winthester 

House,  [■..C,  at  12. 
-•>      I /~"'s.)--Pondicheri  Railway    (Annual),   oi.    \'ork   Street, 

Westminster,    at    i. 

22  (Tjffs.)— South    Indian  Railway  (Half-yearly).    <ii,    York 

Street,  Wislminster.  at  1.30. 

22  {Tiirs.) — Hull  andBarnsley  Rai!way(Wharncli£fe).  Assembly 
Rooms,  Jarratt  Street,  Kingslon-uiion- 
HuU,  at   12. 

2  5     (11  v./,) —Assam    Railways     and    Trading    (.\nnual),    Win- 
chester  House.    I-:,l  ,,    ,it    12. 
2i    (II ■,(/.) — Bristol    Carriage    and   Wagon   Works    (Annual). 
Lawrence    Hill,    Bristol,   at    i. 

2^  (H'd/.i— East  Indian  Railway  (Annual).  Cannon  Slr,-.t 
Hotel.  K,(  ,,  at    I, 

23  (Wed.) — Madras  and   Southern  Mahratta   Railway    (Half- 

yearly),    01,    York    Street,    Westminster, 
S.W..  at  12. 

24  (//ros) — West   of   India   Portuguese    Guaranteed    Railway 

(.\nnual).  4,  (  oleman  Street,  I'M  ..  at    12 
20    (Tiie'i.) — Arica  and  Tacna  Railway    (Annual).   31,  Lombard 

Street,  F..C,,  at  i. 
2        (/■')',)  —Egyptian    Delta     Light    Railway   (Annu.il),    Win. 

cli.ster    Hon-.-,    L.C  ,    at    3. 
(>     (Tiie-^.) — Great      Eastern      Railway      (Lains's     Morli;a,t;e 

Holders),   Liverpool   Street   Station,   1-:.C  ., 

at    12. 
14    (H  ,,/  I-  North  and  South  Western  Junction  Railway  (Half- 

yearlv),    i':u-.t,,u  Sl.itn.n,    X.W  ,   .it    12, 


GREAT  INDIAN  PENINSULA  RAILWAY. 

\\M1I-,       |-;i,\N^    M 

The  <,th  annual  .i^eneiMl  ineetni,t;  ol  the  annuitants  was  held 
on  .Monday,  Tune  i.j,  at  Salisliury  House,  London  Wall, 
EC..  thcRif^ht  Hon.  Sir  .\niikh\v  R,  Scohm:.  K.('.S,I, 
((  hairman  ol  the  .  oinp.iiix  1 ,   presidint;. 

The  Si:cKET,\K'i  Mi  |  L  J^tl<k^  ,  h.ivint;  re,id  the  ad\er 
tisemcnt  con\'eniiiL;  the  nieelin,^;. 

The  Cn.MHM-VN  s.nd  lliis  is  om  ninth  meetin,u;,  and  we 
submit  our  ace  imnts  .is  us  11.1 1  1  do  not  think  there  is  .iiudliinj; 
p.utK  iilar  in  them  to  which  I  need  call  your  attention.  We 
lia\e  ^one  on  inx'csting  the  sinkin.g-fund  year  b\'  \imi,  with 
llie  .issistanie  of  the  (/■o\-ernor  and  Deputy-CiDvernoi  ol  the 
|->aiik  of  En.s;land,  in  securities  of  the  liighest  character,  and 
ill  lookin,i<  tlirough  the  list  I  feel  snie  yoti  will  not  find  anythint; 
to  coniijlain  of  in  the  investments  we  lia\-p  made.  But  there 
is  a  special  reason  tor  .iskin^  \(iu  to  1  onie  here  to-da\'  111  the 
fact  that  a  Bill  is  now  m  I '.irh.iinent  whuh  h.is  passed  the 
House  of  Lords  .111,1  has  p.issed  all  the  st.ii^.s  111  the  House  of 
(  ,Miiinons  \Mlli  fh,'  ,'\cei)tion  of  the  thir,l  r,M,liii,e.  Alter  tins. 
If  uill  h.ive  lo  aw. lit  the  l<,)Val  Assent  l.<l,nv  it  b,H,unes  l.iu  . 
Il  is  ,1  Hill  toenabl,-  the  tiiislcs  ,,(  the  \.iii,uis  hull, 111  K.iilw.iv 
,\iiiiuities  to  invi-st  111  tli,-  piii,  li.is.-  ,.1  Iheii  own  I',  .innmties. 
I  hesi-  annuities  .ire  trust, ■,-s'  s,m.  ni  ilu-s,  .1, .  ovdiiiu;  to  tli,- 
teiuuir  of  the  luiglisli  A,  Is  ol  I'.nli.iiiie.it .  Hut  fh,'  ilitti,  iillv 
IS  fins:  We  iniKli*  iiuisl  in  ihe  11  .imiuilus  ,i|  aii\  ollui 
r.iilwa\'  ,  ,uii|>.in\-  in  linli.i,  but  ,l,uibl  li.is  alls,  n  ,is  lo  wliilli,  1 
we   111  i\-   in\,st    m   ,nir  own    1'.   ,1  iiiiiiil  i,>s  rii.il    arises    Iroiii   .i 

jiei  iih.ir  tiiiii  111  ,,iii-  ,,l  Ihi-  ,  l.iiis,'s  111  th,'  \,  1  ol  L.iili.inhiil, 
whuh  ivn,l,rs  if  ,n,  ,-e,liiiLdv  ihuibtlul  wli,th,i  w,'  ,.111  h,il,l 
lluise  I',  aiiniiilies  fill  tli,>  ,iid  ,,l  (In-  I, 1111  .111, 1  sleuil.l  11, .1  \<v 
obli«e,l  to  sell  tliem  bel,>r,>  III,-  ■ai,|  ,.1  III,  hrni  .irn\,-,|  .iiid 
whetluu  any  ilifTi,  ult  les  w, in  1,1  a  Use  ,is  to  the  i,mI  own,  rsliip  ol 
tliose  s:-,  uri'liesshouhl  thev  not  !„■  sohl.  .\,>w  •.;,  nthnuii  0111 
anniiit\-  terminates  in  i,||S.  ,\l  tli, it  tun,-  \\e  sh.ill  li,i\,- 
.1,  ,  umiilati-d  sei  uilfies  t,i  the  \.dii,'  ,)l  bilwicil  20  ,ind  27 
niillioiis  stiiliii;^,  ,111,1  It  IS  i.l)\i,,us  1,1  an\,Mi,-  thai  to  put 
on  th,'  market  siii  li  ,1  mass  of  ,v;ill -eil^ed  se,  unties  as 
fli.il  woulil  not  inereh'  denior.dise  the  money  market  of 
1-41,^1,111,1.  but  wouhl  pi.icfiiallv  , I, -moralise  the  mone\- 
markets  all  ov,  i  I-.iiro|ie.  It  is  necess,ir\-.  therefore, 
that  some  means  shoulil  be  f.iken  fo  minimise  the  ,l.in.t;er 
that  would  natui.ilK-  lolliu\  li,iin  ]uit)iii,4  siii  h  ,1  v.isf  hulk  of 
Securities   on    tin-   market    .if    ,in\-   on,-    lime,      1    fhiiik    il    will 


be  necessary  at  a  later  period  in  our  history  to  put  before 
tlie  annuitant.s  .some  scheme  by  which  the  securities  held  by 
the  trustees  may  be  realised  and  distributed,  in  such  a 
manner  as  not  to  cause  loss  to  the  annuitants  or  difficulty  to 
the  money  market  ;  but.  at  present,  all  we  have  to  do  is  to 
ask  your  consideration  of  the  Bill  now  before  Parliament. 

BENF.FICI.\L    RESULT    OF    THE    Bfl.L. 

It  will  have  two  beneficial  results.  One  will  be  this — that 
as  lon.t;  as  our  annuities  remain  at  about  the  figure  at  which 
they  now  stand,  they  will  be  an  admirable  investment  for  us, 
as  they  give  a  higher  rate  of  interest  than  almost  any  other  . 
security  in  the  market,  and  unless  the  price  is  foolishly  pushed 
np,  they  will  be  a  good  investment  for  the  trustees  to  make. 
Ihcn.  when  we  come  to  distribute  there  will  be  fewer  persons 
to  distribute  the  amount  amongst,  and  also  there  will  be  fewer 
securities  to  be  put  on  the  market,  because  there  will  be 
no  occasion  to  sell  them,  and  the  consequence  w-ill  be,  as 
far  as  we  can  judge,  that  you  will  get  a  better  rate 
of  interest  during  the  currency  of  the  annuity,  and 
a  better  return  at  the  end  of  the  term.  I  think,  therefore, 
thi-  legislation  which  is  now  proposed  will  benefit  you,  and 
1  lia\e  no  doubt  that  your  consent,  if  it  were  necessary,  would 
readily  be  given  to  the  proposal  which  has  been  made  with 
the  sanction  anil  approval  of  the  Secretary  of  State,  who  is 
himself  piloting  the  Bill  through  Parliament.  It  may  be 
interesting  to  mention  in  this  lonnection.  that  our  annuity 
is  tlie  first  that  will  mature.  It  will  mature  in  t04,S.  1  hat 
is  the  year  in  which  the  India  3  per  cent,  stoik  is  liable  to  be 
,  ouNcrted  or  redeemed  or  otherwise  dealt  with,  and  that  3  per 
,eiif.  stock  amounts  to  nearly  hy  millions  sterling  ;  .so  that 
if  that  stock  lame  on  the  market  at  the  same  time  as  ours 
there  would  be  diffitiilfy  in  dealing  with  the  situation.  But 
there  are  four  otlur  <  lasses  of  annuities  besides  our  ow  n. 
Tlie  F.ast  Indian  Railway  has  an  amount  of  money  to  put  on 
the  market  to  the  extent  of  £'16,385.640.  That  matures  in 
i,/;3.  The  Madras  has  /q. 600. 568,  which  matures  in  lejqfi. 
I  In-   I-'.isfern   Bengal  has  £1.826.4,87,  whicli  matures  in   1957  ; 
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ub.  and  Delhi  has  £7.406.323,  which 
gefher.  there  is  a  block  of  £01  ,C)S9,g58 
I  111,  li  w  ill  have  to  be  dealt  with  between 
;o,  an, I  that  will  be  a  serious  job  for 
M,  .iiiw  liil,-,  this  Bill  is  intended  as  an 
I  iilt\  ,  .111,1  1  hope  vou  will  ajiprove 
,>  put  .my  resolution  before  you 
hi  It  iiiilv  li^Iit  that  I  should  put 
li  111, 111,  (-,1  us  to  forward  this  Bill 
sh.ill  Ik-  .nl.iil  to  answer  au\'  ques- 
11, i\-   wish    to   iiiit    to   me. 
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11  \l  T  -Vl  .\RIA'    C.RNFR.XL    MEETfNG. 

I  lie  iiiitli  li.ill-\i-,M  l\-  or,linarv  general  meeting  of  the 
st,M  kholders  w.is  tlu-u  h,-lil.  Sir  .An'dkf.w  R.  Scotiff,  again 
presidin.L; 

■flu-  Sia  l;l;T,\l■:^  Mr,  J.  L  Berr\- 1  ha\  ing  reail  fhe  .iilver- 
fiscment  con\-eniiig  the  meeting,  and  the  chairman  having 
affixed  the  seal  of  the  company  to  the  register  of  stockholders. 

The  C'ii.\iK.M,\N  said:  (■■entlemcn,  the  directors' report  has 
bi-i-n  111  \<>iir  h,in,ls  for  s,iine  time,  anil  I  assume  that  you  will 
1,1k,-  It  .IS  r,-.i,l.  1  ,1111  s,u!\-  th.it  it  IS  111)1  :is  good  a  report  as 
w,-  li.i\,  b; ,  n  ill  llie  li.ibil  ol  pi,-s,ntiiig  to  vou.  but  it  is  a 
l,il<-  fh.il  wi-  sh.ii,-  with,  I  thmk,  .ill  tli,-  ,ither  Indian  railway 
,  luiip.iiii,  s  with  pcrh.ips  one  i-\,  ,-ptioii.  The  substance  of 
III,  I, pint  IS  loni.iiniil  in  flu-  slmit  paragr.aph  which  has 
mioniiiil  \'oii  lli;it  lli,i,-  li.is  b,-,-ii  .1  ,leerease  of  Rs. 18. 41. 000, 
,11  ,-pi.il  1,1  ii,-.iil\  0'  p,-i  ,,-iit.  Ill  Ihe  gross  earnings;  whilst 
Hull-  w.is  .111  111,  1,. IS,-  ,il  Ks  (,o  |,,i,.o,  ,u-  .1  little  over  2  per 
1  ,iiL  111  Hie  i-\pi-iii|iiiiii-,  wilh  til,-  r,-siill  lliaf  fhe  net  earnings 
oiil\-  .1111011111  to  K-,  -o,  I'. ,0,1, 1,  ill  ,,rihi  to  meet  Rs.i  .13.73.000 
.111,1  siuiii-lliiiii;  mil,-  lor  li\,-il  ,  li,iri;,-s  1111, 1, -r  the  contract; 
so  fh.it  tliere  IS  :i  ,  oiisider.ibl,-  ,1,(1,  it  ,  111  llu-  h.ilf-year.  That 
IS  owin.L;  to  ,,iiis,-s  ,)\(-i  will,  li  n,-illii-r  \-oii  nor  we  ha\-c  ;iny 
eontnil 

nil-    I  \  1 1     1-  \ MINI- . 

W,-  .11,-  K-i-Iiiil;  Ihe  ,1  lt,-r  ,-tl,  ,  ts  ol  the  lamine  of  .1907, 
w  111,  h  .1  III  I  I  111  III,  ist  III  111,-  ilisln.  Is  \\  hi,  h  we. serve,  and  through 
w  hi,  li  our  i.iilw.i\-  p.iss,  s,  1  do  iiof  know  whetlier  in  luigland 
peiipli     siiltii  i,iil  i\     i-stimali-    111,'    i-noiiiioiis    ex]iense    which    a 
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Limine  of  that  sort  laiist-s,  or  the  widcspri.iil  .iiiKimit  nl 
difficulty  and  distress  it  occasions.  But  I  was  looking  al  a 
Government  return  tlie  otlier  day.  and  I  found  that  the 
famine,  whidi  l\as  not  been  the  most  severe  of  recent  years, 
cost  the  ("lovernment  of  India  over  two  miUions  stcrhnR  ; 
and  if  yon  count  the  numlier  of  people  who  were  in  receipt  of 
relief  for  one  day  only,  there  were  nearly  220  millions  of 
people  relieved.  That  is.  of  course,  a  little  misleading  when 
stated  in  that  way,  because  the  poor  people  do  not  gel  the 
relief  for  one  day  only  ;  some  get  it  for  long  periods  and 
others  for  short  jx-riotls  ;  but  nearly  jjo  millions  of  units  of 
the  [population  of  India  received  relief  on  one  day  during  the 
period  of  the  famine.  I  cannot  tell  you  altogether  the  number 
of  people  who  came  under  the  necessity  of  applying  for  and 
obtaining  that  relief,  because  the  full  return  is  not  given,  but 
the  figure  I  have  given  you  will  show  that  many  millions  of 
people  were  in  such  distress  that  they  had  to  come  to  the 
Government  for  assistance.  Now  a  famine — as  I  have  had 
occasion  to  say  before  -is  not  altogether  a  disadvantage  to  a 
railway.  During  the  iieritxl  that  a  famine  lasts,  a  vast  quan- 
tity of  food  grain  has  to  be  carried  from  one  part  of  India 
to  another,  and  that  brings  traflic  to  the  railway.  It  is 
when  the  famine  is  over  that  you  feel  it,  when,  in  consecpiencc 
of  the  poverty  of  the  people  they  cannot  tra\'el,  and  in  conse- 
quence of  their  sickness  they  cannot  work  their  fiekis,  and. 
in  consequence  of  the  scarcity  of  labour,  anil  climatic  con- 
ditions, the  crops  of  the  following  year  are  not  such  as 
to  afford  a  surplus  for  shipment.  The  trade  of  Bombay, 
with  which  you  are  i)articularly  concerned,  deals  with  three 
great  staples  -cotton,  seeds,  and  wheat.  I  cannot  give  the 
exact  figures  for  Bombay,  but  the  whole  for  India  are  these  : 
The  export  of  wheat  fell  from  ^6,097,000  to  ^1,240,000. 
Cotton  fell  from  /17, 135.000  to  ;^i.vi  i-J,ooo.  and  seeds  fell 
from  £11.210.000  to  /^",7S5.ooo.  There  was  a  great  falling 
off  in  produce  and  export  trade,  and  in  consequence  of  that 
falling  off  there  was  a  considerable  reduction  in  the  staples  for 
shipment  at  "Bombay.  If  you  look  at  the  list  that  we  give  of 
the  falling-olf  in  our  own  particular  part  of  the  business,  vou 
will  find  it  shown  very  clearly  that  in  the  carriage  of  raw  cotton 
there  was  a  decrease  in  revenue  of  Rs. 4,21),  1(19  ;  in  wheat  there 
was  a  decrease  of  Rs. 2, 25, 205  ;  and  in  .seeds  there  was  also 
a  considerable  falling  off.  with  this  exception  -that  in  two 
classes  of  seeds  we  carried  rather  more.  In  other  classes 
there  was  such  a  falling  off  as  to  almost  extinguish  the 
increase  from  the  carriage  of  til  and  cotton  seed.  riiereforc 
you  will  see  that  it  was  the  state  of  trade,  more  than  anything 
else,  that  interfered  with  our  goods  receipts.  In  other  respects, 
in  the  carriage  of  luxuries  there  was,  of  course,  a  falling 
off  because  people  net  having  the  moncv  co\ild  not  spend 
it  on  what  arc  conskiercd  luxuries  in  India,  which  we  in 
England  would  call  neccs.saries  of  life,  such  as  sugar,  salt  and 
things  of  that  kind.     So  much  for  the  receipt  side  of  the  case. 

THE    INCRE.\SEI)    F..VPENDITURE    EXPLAINED. 

Now  as  to  expenditure,  you  have  already  heard  that  that 
increased  by  a  little  over  2  per  cent.  That  may  be  explained. 
I  think,  with  equal  satisfaction  to  you  ;  I  mean,  not  satis- 
faction as  to  the  result,  but  with  satisfaction  that  the  cause 
was  not  one  that  the  agents  in  India  and  we  in  London  could 
have  any  control  over.  There  was  first  of  all  the  necessary 
increase  which  arose  from  our  having  a  smaller  return  for 
the  trains  which  we  were  obliged  to  run.  There  was  secondly 
the  fact  that  since  1873  there  has  been  a  steady  rise 
in  the  cost  of  li\-ing  in  Bombay,  even  amongst  the 
poorest  classes,  and,  therefore,  wages  generally  have  had  to 
be  increased,  and  this  is  apart  from  the  famine  altogether. 
I'"rom  one  f.overnmcnt  return  I  have  seen.  I  find  that,  taking 
1873  as  the  starting  |)oint.  the  ccst  of  food  grains  has  risen 
So  per  cent,  in  ic;07.  the  year  of  the  famine.  Before  the 
famine,  it  had  risen  47  i)er  cent.  Therefore,  during  that 
period  there  has  been  a  considerable  increase,  even  during  pros- 
perous years,  in  the  cost  of  living.  Then,  as  to  Indian  articles 
of  produce,  there  has  been  a  sharp  and  rapid  rise  in  their  cost 
since  1905,  and  im]X>rted  articles  have  also  steadily  risen. 
Therefore  we  have  had  to  pay  a  higher  rate  of  wages  through 
all  branches  of  the  service  with  the  exception  of  the  highest. 
But  the  main  point  is  with  regard  to  the  menial  and  poorer 
<  lass — the  coolie  people.  Thev  have  had  a  considerable 
increase  of  wages,  which  are  now  much  higher  than  when  I 
knew  India.  But  there  has  been  in  addition  a  grant  to  our 
inferior   servants   o(   what    is   known    as   grain   1  ompensation 


.lUow.mi  I-.  The  grai  1  compensation  allowance  is  given  by 
Government  to  its  lowest  subordinate  -servants  an<l  railway 
companies,  and  other  great  employers  of  labour  have  had  to 
follow  suit.  The  consetpience  is,  that  for  the  special  allow- 
ance and  for  grain  compensation  we  had  to  sjx'nd  an  additional 
sum  of  RS.5.18.4.S4.  and  that  accounts  for  a  great  deal  of  the 
expenditure. 

iN(.iu;.\sKn  COST  or  co,\l. 
Then  in  regard  to  an  important  factor  in  our  service,  we 
have  had  to  pay  considerable  additional  price  for  our  coal.  We 
have  \ised  Indian  coal  pretty  extensively,  and  although  we 
had  a  less  amount  of  train  mileage  during  the  half-year  in 
ipiestion  we  have  burnt  a  larger  amoimt  of  coal.  That  is 
ascribed  to  the  fact  that  we  had  coal  sent  to  us  which  was 
easiest  to  get  and  of  inferior  quality  ;  so  that  during  the  half- 
year  we  have  had  to  burn  289,74(1  tons,  against  2in).i)93  tons 
in  the  corresponding  half-year,  and  the  prices,  instead  of  being 
lower,  were  higher.  The  average  price  of  coal  per  ton  for  the 
half-year  under  review  was  Rs.  11  3a.  i  p.  whereas  in  the  corres- 
ponding iKiiod  of  the  previous  year  it  was  Rs.11>  la.  ip.  The 
cost  per  train  mile  of  fuel  used  was  O.27  annas  against  5.14 
annas  ;  therefore  you  will  see  that  there  was  an  exi)en(liture 
which  we  were  unable  to  avoid,  and  it  has  very  ninth  in- 
creased tlie  uncomfortable  side  of  the  account.  With 
these  general  observations  I  think  I  might  leave  the 
report.  There  is  nothing  special  to  refer  to  as  to  the 
expenditure  except  those  general  considerations  that 
I  have  already  stated.  I  could  give  you  the  various  figures 
of  the  accounts  if  you  wished  to  have  them,  but  they  would 
not  convey  so  much  impression  to  your  minds  as  the  general 
statements  I  ha\-c  given.  I  can  only  say  that  we  are  unable 
to  find  that  any  unnecessary  expenditure  has  been  incurred. 
The  work  of  strengthening  the  bridges  has  been  continued  ; 
the  work  of  replacing  parts  of  the  line  with  heavier  rails  and 
stronger  sleepers  has  been  attended  to  ;  and  the  supply  of 
necessary  rolling-stock  has  been  maintained  :  and  as  regards 
tlic  staff,  all  I  can  say  is  this — that  the  increase  under, 
that  head  is  confined  almost  exclusively  to  the  two 
factors  I  have  mentioned  -the  compensation  for  grain  and 
the  increase  of  wages  generallv.  I  shall  be  glad  to  answer  anv 
questions  that  may  be  put  to  me,  but  I  think  I  need  not  detain 
you  any  longer.     I  will  now  move — 

"  Tli-tt  tho  ri-port  o(  the  direi-torv,  tos'*th»T  willi  tile  .iccounts  no\v  ^iibmillcil,  be 

r«'C.-ivi-d  ,nii<l  .i.lopteil."     (Cli.-rr..l 

Mr.  Ale.x.  H.  C.\Mi>Bi;i.L  seconded  the  resolution,  which  was 

put  to  the  vote  anti  carried  unanimously  without  di.scussion. 

■Mr.  C.\Mi'HELL  movcti,  and  General  Pkmberton  .seconded — 

••  TlKit  the  Right.  Hon.  Sir  .Aiiilrow  R.  Scotil.-,  K.l  .S.L.  .mil  Ch.irlcs  Pcilr,  Esq.,  be 
•ind  ;ire  hi'n'by  r<'«*I<Tte(l  dircrlors  ot  the  i:onip.uiv.** 

The  resolution  was  unanimously  agreed  to,  and  the   chair- 
man returned  thanks  on  behalf  of  himself  and  colleague. 
Major   II.    1"i;.\rnside-Spf.ed  proposed  — 

"  rbm  .MnniK  N.  .XilliT,  Ks<i..  be  ami  is  hiribv  ri-ilicti<l  an  auilit..r..r  tb.-  ciiipanj." 

Mr.  Wilson  Keith  seconded  the  proposition  which  was 
carried   tieni.   con. 

The  Ch.\irm.\n — I  have  now  to  move — 

••  Th.nt  thfbe^t  Ih.iiik^of  thcmcctin?  .irecluo,  ,uul  .ire  hi-robv given,  top.  T.  Rickarili. 
Es^..  the  .igent,  .ind  to  the  heaik  of  ilepartments  and  members  ol  the  suff  in  India 
generally,  and  also  to  the  home  staff.  lor  their  valii.lble  sen'iees  durinj  the  pist  hall- 
ye.ir." 

This  is  a  regular — I  will  not  say  a  formal — resolution,  which 
you  have  usually  pas.sed.  and  which  I  think  was  never  better 
deserved  by  our'staff  in  India  than  on  the  present  occasion. 
They  have  had  a  very  trying  time  ;  tlicy  have  ilone  their 
duty  well  and  steadily  ;  and  we  may  thank  them.  I 
think,  that  the  results  of  the  half-year  are  not  worse  than  thev 
are.     I  have  very  much  pleasure  in  proposing  this  resolution. 

Mr.  H.  C.  I-'.  \Vf.nden  .seconde<l  the  resolution,  which  was 
carried  unanimously. 

Mr.  J.  KiNc. — Before  this  meeting  separates.  I  think  we 
ou.glit  to  say  something  about  the  lomliict  of  our  tlirecfors 
during  a  very  .serious  time.  Though  we  ha\e  not  been  able 
to  thank  the  directors  this  half-year  for  a  substantial  augmen- 
tation of  our  dividends,  yet  we  should  not  forget  that  they 
have  been  met  by  a  formidable  combination  of  adverse  in- 
fluences, and  they  have  met  them  with  calmness  and  courage, 
which  deserve  the  thanks  of  the  shareholders.  I  therefore 
beg  to  move  — 

"  That  tbe  In-!  thinks  nl  lln-  me.  linn  .r.-  due  and  •r.  Iii  r.  bjr  Bivr  n  l.i  the  rhiimun 
and  dineUin  (»r  llieir  attention  t.i  llie  Intert-vts  nf  tin  ei.iiipanj.  ' 

Mr.  -V.  KiNc.  seconded  the  resolution,  which  was  carried 
unanimously. 

I'he  CiiAiRM.\N  having  rctumel  thanks  the  proceedings 
terminated. 
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INDIAN  MIDLAND  RAILWAY. 

The  .|;tli  orilinar\  lialt->carly  .ycneial  meeting  of  the  pro- 
prietors was  held  on  Monday,  June  14,  at  Salisbury  House. 
London  Wall,  F-.C.  the  Rt.  Hon.  Sir  Andrew  K.  Scoble, 
K.C  S.I.   ^ihairman  of  the  company)  presiding. 

The  Si;cKKr.\RV  (Mr.  R.  H.  Walpole)  read  the  notiee  con- 
vening the  meeting  and  the  auditors'  report. 

1  lie  Cii.MKM.^N  then  .said  :  -  (lentlemen, — I  now  ask  you 
to  take  the  directors'  report  as  read,  and  I  have  very  little 
to  say  in  regard  to  it.  Those  of  you  who  were  here  when  I 
aildressed  the  shareholders  of  the  Creat  Indian  Peninsula 
Railway — and  I  have  not  seen  anyone  enter  the  room 
since  I  made  that  speech — know  the  reasons  which  have  led 
to  the  exceedingly  disappointing  report  which  we  have  to 
lay  before  you.  The  result  is,  there  has  been  a  decrease  in  the 
gross  earnings  for  the  year  of  13I  per  cent.,  and  although  there 
was  a  decrease  in  working  expenses  of  i.io  per  cent.,  owing  to 
the  exceedingly  favourable  arrangement  we  have  with  the 
Crcat  Indian  Peninsula  Co.,  yet  in  the  net  earnings  there  is  a 
decrease  of  over  31  per  cent.  That  is  not  satisfactory,  and  let 
us  hope  it  will  not  be  repeated.  The  crops  are  better  this  year 
than  in  the  year  under  review,  and  let  us  hope  they  will  increa.se 
the  available  amount  of  produce  for  export,  and  give  a  corres- 
ponding increase  in  the  revenues  of  this  company.  But  there 
is  one  point  in  this  report  which  I  think  it  is  necessary  to 
mention,  and  that  is,  as  you  are  no  doubt  aware,  the  existing 
contract  with  the  Secretary  of  State  may  come  to  an  end  on 
December  31  ofnextvear — in  iS  7nonths' time.  The  Secretary  of 
State  has  intimated  to  the  Board  that  he  would  desire  to  enter 
into  negotiations  with  the  company  for  a  fresh  contract.  The 
directors  have  expressed  their  willingness  to  enter  into  such 
negotiations,  but  have  reminded  the  Secretary  of  State  that 
under  tlie  existing  contract  he  is  at  liberty  either  to  pay  the 
shareholders  off  at  par  on  the  date  when  the  contract  expires 
or  renew  the  contract  for  a  further  period  of  ten  years.  What 
course  he  will  adopt  I  am  unable  to  say.  but  you  may  be  sure 
that  in  anv  negotiations  we  may  enter  into  with  the  Secretary 
of  State,  we  sliall  be  caretul  to  ensure  your  interests.  I  beg 
to  move  — 

••  Th.il   the  ri-pnrt  .,(  the  lllrt•ctl.r^.   tn.^.th.r  %vith   thf  .ucoimt-^  now  Mihinitl.a.   lie 

Major-Cieneral  Pkmbkktox   seconded   the  resolulicn,   whiili 
was   carried    unanimously   without   discussion. 
Mr.  A.  II.  C.^MPBKi.i.  proposed  : — 

••  Th.il  .Sir  .'\iKlri-w  R.  Scoble  and  Major-(;.™fr.il  Pemherton  hp  aii.l  ,irc  hereby  re- 
eleriird  director^  of  the  company." 

Mr.  Cn.\s.  Peilk  seconded  llie  jiroposition,  which  was  also 
agreed  to  iiem.  con. 

The  Cn.-\IRM.AN — I  thank  \i)U  \(ry  much  for  xui 
in  le-electing  us. 

.Admiral  t'..   \V.   H.\nd — I  beg  to  move  :  — 

••That  Mr.  .'Vlanus  \.  .^dler  and  .Mr,  |.  K.  .M.innuK  be  .ii.d  .ire  1: 
an  hlor^  of  the  coiipuiy.'^ 

Mr.  W.  Rrvnoi.ds  seconded  the  resolution,  . 
imanimously  agreed  to. 

Mr.  'W.   Rkvnolds — I  beg  to  move  i — 

"That  the  buBt  thanks  of  tliemeetinii  are  due  and  are  hereby  t'iyen 
and  ilirei-tors  for  their  attention  bi  tlie  interests  of  tlie  company." 

Ailniiial  ('■.  \V.  Il.wi)  seconded  the  resolution 
c  all  led    unaiiiiiiciusly. 

I  he  (  n.\ii;\i\.\  (icnik-nicn.  we  arc  verv  iiiiK  h  uliligi-d  to 
you.  and  wliether  we  have  a  new  contract  uith  the  Set  ictary 
of  State,  or  whether  this  company  comes  to  an  end  in  December 
next  year,  I  (an  only  assure  you  that  I  and  the  other  members 
of  the  HoartI  will  do  our  best  to  lerve  vour  interests.  (Hear, 
hear. 

The    proc  icdinos    then    terminated. 
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SOUTH  INDIAN  RAILWAY. 

I  he  .a|dt.d  cxpcH.  Ii  1  lire  en  lli.>  iiiidc  it  .ikiil.t^,  i\.  Iiidin;;  the 
Tra\aiui)re  J5raiHli.  aiiuninliil  on  llccciiihci  {i.  i(,<i.x.  to 
Ks.()..)5 .57.S2.).  This  is  more  by  Ks,  ii),oii,7(>,s  than  the 
capital  ex])enditure  shown  at  the  end  ol  June,  Hio^.  The 
cajiital  outlay  upon  the  open  Inn-  w.is  Im  re.ised  during  the 
half-year  by  Ks.h.qs .  jf-'d. 

The  total  revenue  larniiigs  for  tin-  hall-\-ear  were 
Rs. I  ,<n  ,76,020,  and  the  working  exjienses  Rs. 50, 22. 840,  or 
5.S.20  per  cent,  of  the  earnings,  as  against  41;, 52  per  cent,  in 
the  corresponding  lialf  of  the  pre\ious  vear.  This  is  an 
increase  upon  the  corresponding  liall  ol  11,07  of  Rs.  ji  ,75,()Oo 
in  the  earnings,  and  ol  Rs.  j.i.;Ci,  (<,2  in  the  expenses.  The 
net  earnings  were  Rs.  |  j,^  i,  i  7  1 ,  and  .iltci  lu.diing  .idjustments 
tor  expenses  and   credits   appci  t.imin.;    to   tin-,   .uiil    pri-\  lous 


half-years,  the  amount  standing  at  the  credit  of  this  account 
for  the  half-year  is  Rs. 42,39, 143,  showing  an  increase  of 
Rs. 7, 06, 092,  as  compared  with  the  corresponding  half  of  the 
year  1907.     This  is  due  to  increased  mileage. 

After  deducting  from  the  net  revenue  of  Rs. 42, 39, 143  the 
interest  charges,  and  3  per  cent,  on  the  capital  of  the  Govern- 
ment and  the  company  (Rs.  14,86,029),  amount  retained  by 
the  Secretary  of  State  for  the  Madras  Railway  (Rs. 7, 7^,000), 
amount  of  rebate  payable  to  Secretary  of  State  (Rs. 1,17, 43]), 
and  the  contribution  out  of  surplus  to  the  provident  fund 
(Rs.42,3i3\  and  adding  amount  overpaid  to  Government  in 
first  half  of  1908  on  account  of  rebate  (Rs,7,568),  there  is  a 
surplus  divisible  between  the  Government  and  the  company 
of  Rs.  18, 25, 938.  The  company's  share  of  surplus  profits, 
after  deducting  Rs.5,643,  their  share  of  loss  on  the  Travancore 
branch  imder  the  supplementary  contract  of  190 1,  and 
Rs.1,739  share  of  surplus  profits  overdrawn  during  the  first 
half  of  1908.  was  Rs. 2,64, 560.  This  amount,  less  English  and 
Indian  income  tax  and  expenses,  has  realised,  at  the  rates  of 
exchange  of  is,  3r,.Vd.  and  is.  3^d.  per  rupee,  £'14,148, 
which,  wdth  the  amount  brought  forward  from  December, 
1908,  of  £^21,077,  and  the  interest  received  on  deposits,  £^128, 
makes  a  total  at  the  credit  of  surplus  profits  account  of 
;{^,?.S.,?S3-  The  directors  recommend  that  a  dividend  for  the 
half-year.  December  31,  1908,  of  £2  5s.  per  cent,  less  English 
income  tax  be  paid  on  July  i,  1909,  out  of  this  fund,  making 
with,  the  guaranteed  interest  of  £1  los.  per  cent,  a  total  of 
,/3  15s.,  or  equal  to  a  rate  of  y\  per  cent,  per  annum.  This 
will  absorb  £21,375.  leaving  £13,978  to  be  carried  forward. 

The  report  states  : — '  The  supplementary  contract  drawn 
up  to  provide  for  the  taking  over  of  a  portion  of  the  Madras 
Railway,  and  the  relinquishment  to  the  Madras  and  Southern 
Mahratta  Railway  of  a  portion  of  the  South  Indian  Railway, 
which  took  effect  on  January  i,  190S,  was  finally  signed  and 
sealed  on  March  2,  i(;0'j.  Certain  definite  proposals  for  the 
reconstitution  of  the  company  (in  view  of  the  termination  of 
the  existing  contract  on  December  31,  1910,  when  the  existing 
^.hareholders'  interests  will  be  payable  oft  at  pnr,  unless  they 
elect,  as  they  will  have  the  option  of  doing,  to  re-subscribe 
under  the  new  conditions  which  may  be  proposed)  were 
jilacerl  by  the  chairman  when  in  India  in  February.  1907, 
liefore  the  Ciovernment  of  India,  and  afterwards  before  the 
Secretary  of  State,  and  have  since  been  under  correspondence, 
and  founded  on  which  the  Secretary  of  State  has  undertaken 
to  ha\e  prepared  a  draft  agreement  as  a  basis  for  discussion 
lietween   reinesentatixes  of  Government  ami   this  companv." 


ASSAM  RAILWAYS  AND  TRADING. 

The  report  for  i<inH  states  that  on  llie  railway  the  gross 
earnings  compared  with  those  of  1907  show  an  increase  in  the 
general  traffic  of  Rs.14,296,  and  a  decrease  in  the  coal  traffic 
of  Rs.28,968.  The  expenditure  shows  a  decrease  of  Rs.70,806. 
The  net  earnings  in  1908  were  Rs. 4, 47, 121,  showing  an  in- 
crease of  Rs.56.134.  The  sales  of  coal  were  289.467  tons, 
against  299.272  tons  in  1907.  Rivers  Steam  Navigation 
Company  :  The  company's  holding  has  been  increased  to 
4,ii;3  shares  of  £20  each,  £15  paid.  During  the  year  a  final 
di\idend  for  1907  at  the  rate  of  4  per  cent,  per  annum,  and 
an  interim  dividend  for  1908  of  2-I  per  cent,  amounting  in  all 
to  £'2.Sno  were  received.  Makum  (Assam)  Tea  Company  : 
The  (ompany  holds  20.000  shares  of  los.  each,  fully  paid. 
A  di\  idend  at  the  rate  of  10  per  cent,  was  received  for  season 

1907,  and  one  of   10  per  cent,  has  been  declared  for  season 

1908.  Assam  Oil  Company  :  The  company  continues  to  hold 
86.900  shares  of  £1  each  fully  paid,  at  a  cost  of  /49.970  ; 
for  1908,  out  of  a  profit  of  £25.912,  £15.000  has  been  put  to 
de]ireciation.  and  the  company  recommends  a  dividend  of 
IS.  per  share,  leaving  £15,600  to  be  carried  forward.  The 
general  revenue  account,  after  making  the  above  provisions, 
shows  a  profit  for  the  year  of  £^90,164,  as  against  £^73.707  in 
1907.  .\fter  payment  of  debenture  interest  and  the  interim 
dividends  enumerated,  there  remains  a  balance  at  credit  of 
net  revenue  account  of  £58,210.  In  January,  1909,  a  half- 
year's  dividend  was  paid  on  8,000  pre-preference  shares,  as 
also  a  half-year's  dividend  on  15.000  new  six  per  cent,  shares. 

The  directors  propose  to  jilace  £5,000  to  the  credit  of  a  reserve 
fund,  and  recommend  a  dividend  of  13s.  6d.  per  share  on  the 
42.000  preferred  "  A  "  shares,  making  19s.  6d.,  or  9J  per  cent, 
for  the  vear,  leaving  ii~.\(t<)  to  be  carried  forward.  The 
bo. nil   lia\i'  been  c  cuisidcrini;   the  question   of  dealiiiL;   in   seme 


June   19,   1909.] 


THE     RAII.WW    TIMKS. 


r,u 


way  with  the  arrears  on  the  "A  "  shares.  The  matter  is  a 
very  lompHiatcd  one.  but  after  considerable  dehberation  the 
bo.ird  decided  on  a  scheme  which  appears  to  them  fair  and 
equitable  to  all  the  interests  concerned.  Before,  however, 
putting  it  before  the  botly  of  shareholders  they  thought  it 
well  to  ask  some  of  the  largest  holders  of  "  A  "  and  "  H  " 
shares  for  their  confidential  opinion.  In  the  answers  so  far 
recciveil  the  "assents"  very  largely  predominate,  but  they 
have  also  received  some  very  strong  "  dissents."  In  these 
1  ircumstanccs  they  have  arranged  that  the  principal  "  assents  " 
and  "  dissents  "  should  meet  and  discuss  the  matter  with  them, 
the  result  of  which  will  be  duly  communicated  to  the  share- 
hoMcrs. 


CORDOBA  CENTRAL  RAILWAY. 

C.XriTAL. 

The  capital  account  to  December  ji.  1908.  sho«s  an  ex- 
|>enditure  of  i,7.374.i5u.  and  receipts  amounting  10/7,571.337, 
\iz.  ;  debenture  stock  original  line  5  per  cent.,  ^400,000  ; 
ditto  v^i^'itral  Northern  section)  4  per  cent..  ^2,900,000  ; 
income  debenture  stock,  £3  083,989  ;  first  preference  stock,  5 
l)cr  cent,  cumulative,  £600,000  ;  second  preference  stock,  5 
]K-r  cent,  non-cumulative.  £120,000  ;  £10  convertible  shares. 
£190,731;  ordinary  stock,  £200,000;  premiums.  £11.671; 
amount  transferred  from  reserve  account  Central  Northern 
section,  being  sum  realised  by  the  sale  of  £76,400  rescission 
bonds  allocated,  £64,946. 

Revenue. 

The  accounts  of  the  original  line  for  the  year  ending  Decem- 
ber 31,  1908.  show  a  gross  revenue  on  the  original  line  of 
82,468.596  (against  $2,126,815  1.  »"  expenditure  of  Si. 264. 720 
(against  Si,oii,825\  and  a  profit  of  Si. 203. 876  (=.^^104 .970), 
from  which  is  to  be  deducted  one  year's  interest  on  the  5  per 
cent,  debenture  stock.  £20.000,  and  the  amount  now  trans- 
ferred to  reserve.  £7.000.  leaving  a  balance  available  for 
dividend,  to  be  disposed  of  as  hereafter  recommended,  of 
£77,970.  One-tenth  part  of  the  above  baUiuce.  namely. 
£7.797.  has  to  be  carried  to  the  revenue  account  of  the  Central 
Northern  Section.  After  making  this  transfer  and  |>roviding 
for  the  fixed  dividends  at  the  rate  of  5  per  cent,  per  annum 
on  the  first  and  second  preference  stocks,  the  ordinary  stock, 
and  the  amount  due  to  December  31.  190S,  upon  the  conver- 
tible shares,  there  remains  a  surplus  of  iiz./y},.  which  is 
divisible  into  three  parts,  two  of  which  parts  (£;i5.i82)  arc  to 
be  distributed  amongst  the  holders  of  the  first  preference 
stock  and  one  part  v/7.591)  amongst  the  holders  of  the  ordinary 
stock. 

Central  Northern  Skction. 

On  the  Central  Northern  section  the  gross  receipts  were 
86,221.174  (against  S5.985.S60>,  the  expenses  84.178,292 
(against     84.038.031''.     and       the      net      profits     82,042,882 

£181.514'.  To  this  there  has  to  be  added; — Amount 
brought  forward  from  previous  year  to  credit  of  income 
debenture  stockholders,  £2,197;  amount  taken  from  Argen- 
tine Government  rescission  bonds  revenue  account,  £61.680  ; 
one  year's  interest  from  rescission  bonds  of  the  reserve  fund 
(Central  Northern  sectionX  ^9,603  ;  balance  of  interest 
.iccount,  £i8o  ;  and  transfer  fees,  £194  ;  making  a  total  net 
revenue  of  £^255,368,  which,  with  the  jiercentage  of  original 
line  profits,  £^7.797.  makes  a  total  of  £263,164.  Deducting 
interest  on  4  per  cent,  consolidated  debenture  stock.  £r  16,000, 
interim  dividend  of  i  per  cent,  paid  on  the  income  debenture 
■^lock  on  December  15.  1908,  £30,839,  and  expen.ses  connected 
with  the  consolidation  of  the  4  per  cent,  stocks.  £2.057.  there 
remains  an  available  balance  of  £114.267,  which  is  distri- 
butable amongst  the  holders  of  the  income  debenture  stock 
Central  Northern  section^.  The  directors  recommend  the 
payment  of  the  following  dividends  :—\i)  £4  15s.  per  cent., 
less  income-tax.  on  tlie  first  preference  stock,  making,  with 
the  interim  dividend  paid  on  December  15  last.  £7  5s.  jx"r 
cent,  for  the  year,  and  leaving  £1,682  to  be  added  to  the 
amount  to  credit  of  the  holders  of  this  stock.  (2)  £2  los.  per 
cent.,  less  income-tax.  on  the  second  preference  stock,  making, 
with  the  interim  dividend  paid  on  December  15  last,  £5  per 
cent,  for  the  year.  ' i')  A  dividend  of  is.  2d.  per  share  on  the 
24.000  convertible  shares,  being  the  amount  due  on  the  in- 
■■italments  to  December  31.  190S,  at  the  rate  of  5  per  cent, 
per  annum.  (41  £9  f)cr  cent,  less  income-ta.x.  on  the  ordinary- 
stock,  to  make  up  which  £409  will  be  taken  from  Uie  £1.073 


standing  to  the  credit  of  the  ordinary  stockhoKlers.  (5 )  £3 
I2s.  6d.  \tct  cent.,  less  income-tax,  on  the  income-debenture 
stock  (Central  Northern  section*,  making,  with  the  interim 
dividend  p.iid  on  December  15  last,  £4  12s.  (id  |x-r  cent,  for 
the  year,  and  leaving  £2,472  to  bo  carried  forward  to  the 
credit  of  the  holders  of  the  income  debenture  stock. 
Traffic. 

The  number  of  passengers  carried  on  the  Original  Line  and 
("entral  Northern  Section  for  the  year  1908,  as  compared  with 
i(>o7  was  1,142,959  (against  1,041,100);  the  ((uantity  of 
goods  c.irried,  1,616,196  tons  (against  1.517,550  tons);  the 
number  of  train  miles  run.  i. ((40, 059  (against  1,913,446); 
the  length  of  line  worked,  772  miles  tin  each  year)  ;  the  ratio 
of  expenses  to  receipts,  62.52  (against  62.25  l^^r  cent.'. 

The  report  states  : — "  In  accordance  with  the  terms  of  their 
creation,  the  24,000  shares  of  £^10  each  issued  last  year  will, 
on  July  I,  1909,  be  converted  into  50  per  cent,  of  first  pre- 
ference stock  and  50  per  cent,  of  ordinary  stock,  ranking 
respectively />iiM'/>(fcssM  with  the  existing  first  preference  stock 
and  ordinary  slock  of  the  company,  and  entitled  to  dividends 
as  from  January  i,  1909.  The  general  manager  reiwrts  that 
satisfactory  progress  is  being  made  with  the  most  im|>ortant 
items  of  the  new  works,  provision  for  which  was  made  in  i<;o8. 
The  final  estimates  received  from  the  general  manager  include 
substantial  additions  to  the  works,  which  will  conduce  to 
important  economies  in  the  future,  and  in  consequence  will 
cost  considerably  more  than  the  estimate  given  in  the  circular 
to  the  proprietors,  dated  I'cbruary  17,  1908.  The  board  has 
also  authorised,  for  account  of  the  original  line,  the  construc- 
tion of  a  branch  of  18  kilometres  into  the  Cordoba  Hills,  which 
will  open  up  the  district  along  the  Saldan  Valley  to  passenger 
traffic,  and  will  control  a  rich  zone  of  limestone  quarries  and 
large  antl  well-stocked  estancias.  The  board  is  about  to  make 
an  issue  of  £600,000  of  5  per  cent,  second  debenture  stock, 
(Central  Northern  section  .  which  will  not  be  underwritten, 
and  of  wliicli  one-half  will  be  reserved  for  preferential  allot- 
ment amongst  the  security  holders  of  the  company.  The 
Cordoba  Central  Buenos  Ayres  Extension  was  provisionally 
opened  to  through  goods  traffic  on  May  it  last,  and  is  also 
open  to  local  passenger  traffic.  The  works  in  connection  with 
the  entrance  into  Buenos  .\yrcs  will  occupy  much  more  time 
than  was  originally  anticipated  ow  ing  to  difficulties  and  delays 
in  connection  with  the  commencement  of  the  works,  over 
which  this  company  has  no  control,  so  that  the  line  cannot 
be  opened  to  through  passenger  traffic  for  some  18  months 
hence.  In  the  last  annual  rcijort  it  was  mentioned  that  re- 
presentatives had  been  appointed  by  this  company  and  the 
Cordoba  and  North  Western  Railway  in  order  to  arrive  at  a 
settlement  upon  points  in  dispute.  The  board  of  the  Cordoba 
and  North  Western  Railway  ha\e  now  paid  this  company 
their  claim  in  full,  including  the  £10.000  payable  as  comixrn- 
sation.  but  continue  to  reserve  the  right  to  submit  to  arbi- 
tration  the   points   under  dispuU     " 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

Caiuial. 

The  amount  of  capital  raised  by  the  company  up  to  Decem- 
ber 31.  i(>oS,  was  £-.015.853.  viz.  :  Capital  stock.  £5.ikmi,ooo  : 
premium  on  share  capital,  etc..  £26.853  ;  3  per  cent,  deben- 
tures. £110.000;  3|  per  cent,  debentures.  £1.105.000;  t,\ 
per  cent,  debentures.  /loo.ooo  ;  4  per  cent,  debentures. 
£50.000  ;  Mysore  State  Railway  debentures  (including 
premium),  /i. 224, 000.  fnder  the  contract  between  the 
Secretary  of  State  and  the  company,  the  capital  of  the  com- 
pany's and  State  lines,  as  on  December  31.  i<)<>7,  is  agreed  to 
be  stated  at: — Secretary  of  State's  capitid.  /ii  .500.000  ; 
company's  capital.  £5.01)0,01x1  :  total.  £i6.5ro,(  co.  During 
iq<>8.  £301,200  was  advanced  by  the  Sccrctar>-  of  State  for 
capital  exjjcnditure.  and  the  capital  at  December  31.  i<i<'8. 
may  therefore  be  stated  at  : —Secretary  of  Stato'.s  capital, 
£11.861,201);  company's  capital,  £5."oo.' '  "  ;  total, 
£16.861.200.  The  total  capital  expenditure  to  December  31. 
1908,  was  £19, 874. 227. 

Revenue. 

The  gross  earnings  during  the  half-year  cnde<l  December  31. 
1908.  amounted  to  Rs. 1.33. 51. 700.  of  which  the  broad  gauge 
lines  contnbutcd  RS.7S, 22.066.  and  the  metre  gauge  lines 
Rs. 55. 29,634.  The  increase  of  Rso,92.4o8  over  the  corre- 
sponding iigure.s  of  1907  is  the  net  result  of  a  decrease  of 
Rs. 24,594    on   the   broad   gauge   lines,    and    an     increase    of 


6i2                                                       THE     RAILWAY    TIMES.  [June  19,  1909. 
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can  bo  drawn  from  a  comparison  ol  the  lignres  for  the  broad  llu-    iiiiult.iuh    <.nlir,ar\     i^.nnal     niccliiii;     was     lickl    on 

.trauj^e  lines,   as  those   for   1907   are  merely  an  estimate.     Of  ThurMlax    at    Wiiichrslrr    lloiisr,    li.C,    Mr.    Roiti;i;r    Mu.m-k 

ihe  increase  of    Ks.  lo.i  7,i;02  on  the  metre  gauge  hnes  a  sum  pnsuhni;. 

of  about  l<s..5i  lakhs  is  attributable  to  the  additional  mileage,  I  h,-  .m...  m-.i  .\ic\   (Mr.   II.   Kcii.l.l)  h.uin;,'  read  the  nctuv  cm- 
leaving   about"  Ks.O,',    lakhs  as  reiiresenting  an   improvement  \cnin^  Ihi   mccliiii;. 

on  the  older  hnes,  "  Tlie   gross  earnmgs  of  the  broad  gauge  'J  he  fi..MK,M.\N  said  :    My    hrsl   .lul>    is  lu  ,n,mvss  I,.  v  nu   111.' 

section    show   an    average   of    Ks,7,.5S2    per   mile   worked,    or  "gnl   ni    i„v  o.  leagues   and  nixs.l     ,,t  ihr   dr.,il,    .il   "ur  lal.- 


I<s,j(>j   per  mile  per  week.      Of  the  gross  earnings,  coaching 


h.iinu.in,   Col.    I'ilgate,    a    rcgivt   uhirh,    1    h  ,1   sui.  ,   .,11   ili, 
ti^ckluildcrs  who  knew  him,  nr  who  were  in  any  way   hroug;hl 


tralhc  contributed    Ks.n.7".?7".  «o<"l«    trafific     Ks,^^,  ig.gco,  su.kiu.kici  s  win  Knew   ,1,11,  „i       no  «cic  ,,1  any   ua.^  ,„uuj,u 

and   miscellaneous  earnings   Ks,2,V..7^K'-     The   proportion  of  .ntn  contact  with   him,   share    with    us.       Col.   1-ilgate  was    in 

working   e.xpenses   falling    against    the   section    amounted    to  oi.Kini!  director  ol  ihc  rai  v.. a^  and  the  company  .s  very  gre.   ly 

,,      ,,    '^        ■             1  ,.                                i      1-  ii               ■              Ti,  iiidi  hlccl  ti    hmi   lur  his  .iHiniKHi  tn  its  interests.     It  is  pleasant 

K.s.3,s,io,g. 2,  equal  to  74-^9  per  eent.  of  the  earnmgs.        1  he  ,,,   ,|,._,,^    ,|,at,,lhr     si,,  ring    th,.     r.iilwav   through    its    earlv 

.gross     earnmgs     ol     the   metre     gauge    lines     amounted     to  ,,.^^,,,,,,^1   .^^  ,„  ,.^^   ,^,.  ,;^.^.^,   ,,■   i^,^^    j.,    .^.^ -^  ;„    .,  rendition    .if 

Ks.3,v.'.,,034,  giving  an  average  ot  Ks.?,(>59  per  mile   worke<  ,  .„    „,rit,     ^„„,  ,,,.,,  ,,,^^0  prosperous  times  have  come  to  us  is, 

or    Ks,i4i    per     mile    open    per     week,    as    compared     with  |  ,|,ink,  'sh..u  ,1   l.\   Ihe  figures  in  the  report.     Vou  will  see  that 

Ks..}.i.i-2.''32.    Ks.3,(.io,    and   Ks.i.V)   respectively   during   the  ,ii,,,.,,  i,,,,  |„-,  n  ,1  m.l   incrmsiderable  increase  in  gross  .ximiivgs, 

second    half  of    i<)()7.     The   proportion   of   working   expenses  ..,,,,,,,,,,;,,,„  ,|    In    ,,    .uhsiaiiiial   decrea.se   in   expenditure.      This 

tailing  against  the  section  amounted  to  K.9. 29,42, 186,  ec^ual  .i,,,,,,.,,    j,,  ,1111111    ;ii..ii-  s.itisfactory,   as  it  compar.'s   with   tin- 

to  5.^.21    per  cent,  of  the  earnings,  as  compared  with     oS.o"  ,,|,|ii-,ii\   c\p.  n.liuu.    ..f  1.1..7.  without  taking  into  onsidcration 

l)er  cent,   in  the  corres])onding   halt  oi     11)07.       The  working  ||,,,  ..^i,  ,i,,r,hn.ii  \    i\]).  iiliiui .    .111   Hood  dainages   in  that  y.-ar. 

expenses    of     the     system    for     the     half-year     amounted    to  |„  (|„,  ^,,|,,  |,|,,,s"    d,,,  lin,.  wiihsi^.ud  Ihe  rains,  which,  however, 

J<s,i, 01 ,74.776  or  65,71  per  cent,  of  the  gross  earnings:    Broad  wrre  iml  is|),ii;ill\    si\,ii',  in   ,1   perfectly  satisfactory  manner, 

gauge  SL'ction,   Ks.58,87,866  ;    and  metre  gauge,  Rs, 42, 86, 910,  \\\,   „y,,^    now,    ilu'    huard    ho|i.',    consider   that   the   railway   is 

Net  Earnings  .\ni)  Dividend.  )ir.ivid.'(i  \\ilh  siilVhirnl  w.it.  iv,  ays  and  pr.it.-.-tive  works,  ami  is 

The  divisible  surplus  of  net  earnings  for  the  half-year  ended  sulli.i.iilK   .  ..nsulidattd  I.)   \s  ilhstaml  any  .inlin,ir\    llnnds.     W.' 

December    31,    1908,    amounted    to    Ks, 37, 39, 855,    of    wdiich  musi   iu«l,  lii.wever,   lose  siglil   ..f  th.-   fail  llnl    .m.-   p.irli.ui  ..f 

the  comjiany's  proportion  was  Ks, II, 09, 01 2,     The  company's  Ih.-    t.rrilory    served    by    this     raih\a\     is    peculiarly   liabl.-     to 

l)roportion    of   the   divisible   net   earnings   falls   short   of   the  .•\li.i..r(lin,-iry    tlo.ids,   .and    ih.'   lin.-    c.inn..t    he    ahs.ilutely   pro- 

niinimnm  guaranteed  interest  paid  bv  the  Secretary  of  State  1..  I.'.l   fr.im    th.ni.      F.ir   ihis  1 .  .is,,ii,    ih.-    huard   have  decided 

on  the  company's  capital  stock,  viz.  :  VS7,5(;o,  or  Rs."i3.i  2,5(  o,  1..  .-.Milinu.-  Ih.   |...li.\   ..I  .  ..ns.rvin.g  111.-  pn. his,  ,-inrl  ..I  huil.hng 

bv  I<s,2,o  5,487;  and  the  company  are  not  entitled  to  any  share  "V  ■<    i.s.r\.-    lun.l   \\  h.  r.  uilh    1..    p,i\    111.-    ...si    .il    nsi,,i-,ili..n 

of  the  surplus.      Under  the  contract  the  company  arc  entitled  ^^"'-^   Hi-'l   '"-'^    '"    "...i..l   111  ih.    lului..      \<<u  \\ill  11.. I.-   lh.it 

to   re.-civc   one-tuenti.-lh    of   the   surplus   ,.t    the    net    .■.irnings  'li"    i.s.rx,     luii.l    iimu    ,,ni.iiinls    t.,    X--"-"""   ■"I'l    'I'e    .ini..unt 

01  the  Mysore  State  lin.-s  .,v.-r  the  ml.  i.-st  pax.ihle  ..u  .  ap.t.,1  '■'""■'I  f"'";'"'  '"  '.'V',-^' ";•"!"'■      '  ,";  ''"■'"'    '',''   "l"'.'""   '  .''" 

expen.hliire    on    the    iMilu.ivs    in.uiie.l    alter    Dccemb.-r     ,i,  "•  '    -'i-n .  h'.^.i  -   w.H  .^n.-  lb.  ir   ,.,i.l,,,l   ,,pp,..x.,  ll,,   (his   p.,l„v 

.,■,        Ill               1        ,        ,1       1     II                     1  .il    s,irl\.           iirnuu;    I..    lIu-    .i.i.iun-.,     m.u    w  1  1    see    tliat    the 

I. Ill/,      Ihe  divisible  suriilus   l.u    tin-   liall-year  under  rex'icw  ......>.        .lu,,,,  .-,                                   .                         ,     ^       i      . 

,,                .           .11.1                          •  ■    1                           ,,  lapil.i    .■,\pendiluri'  111  In-  \eai    iin.l.-i    i.-\i.  w   .im.junts  to  about 

^^:l•■^   Ks  ^,1  o,  56=;,   .it    ulii.li     lu    ..muMiivs  sliare,   amounting  -'                  ,  ,,      l    n       ,    .1  ■     i         1                      11            ,   ,;    ,  . 

J      .,  ^,  ^     ,            ,    ,               , ,                ,             ,     ,,           ,      r  /,i,. 11:11,   and  Ihe   bulk   ,.l    this    has    h,-.  n   .-Np.nded   .m    st.itions. 


Ks. 25,028.  has  been  ilulv  reinitle.l,  realising  /,i,662,  which 


huildings    and   bridg.u.irU.       llu-   I. nil. ling    ilein    ..I    r.ipilal 


|)endiluri     we    must   .  Np.  .  I    1.,    inii.-,.sc    in    Ih 


has  been  placed  to  tlie  credit  of  the  reserve  fund.      In  accord- 

aii.  e  with   the  terms  ol   the  .  ontract.  whereby  the  Secretary  .'.i-iimiii  ,,1  111  ikiiv  in  .'visi.in  Im-  llu    luuisiir'  .,1  llu-  slalf,  whi.li 

of  Slate  for  India  guarantees  a  minimum  dividend  of  3I-  piei  '^_^  ^^  ]„-rn    mi    -^..nu-   linu-  in.i.l.  uii.ii.-       Il   i-T  in    llu-  iiili-r.-sis  .if 

cent.  ])er  annum,  the  directors  propose  to  make  a  distribution  i,,   ||||,     i,,,!  i,,iniiiii\    alike   1.,  pi.i\iil.-  lliis  iiiip.nt.inl   il.-in,  .nul 

to  the  propriet.irs  on   July   i   next  at  the  rate  of  £1    15s,   per  i|„'.  ^,,,,h   r.as.ms  iiuki.i-d  tin-  l..iai.l  l.i  Ir.insler  the  headquarters 

.cut,  .111  the  total  amount  ol  capital  raised  by  the  companv.  ,,|  n,,,  ..lip^.n    fnnn   Barnes    |un,lii.ii   lu  Doniohani,  where   the 

winch  now    stan.ls  at   /  5.eno..  ,  m,  I,  i.nuiliv.-    wnrksh.ifis    ,ir.-    situ,. I.. I,      On    Ihe   revenue   side    of 

Till.    M,\nR.\s    ,\Ni>   SourHi';RN    M,\hk.\tt,\   Svsii-;,m.  i|„.   .,,, mints  x.ni    will  ,,lisii\(    ilni,     Imm    li,  ,  h  14, md  increases 

the  I  iimpanv's  and  Slate  lines  comprise  the  railways  w  hu.  h  j,,  ,  ,,,1,  hing  1 .  .  .ipls  ami  in  .ill  "in    s  1,1  pi,    -,  „  „  Is  ii  .iHic,  in  spite 

on   De.  ember  31.    19117.   were  being  worked  by  the  compain-  ,if    ||,,     f.ui   ili.ii    in    tin    si,,, ml    li.ill   i,l    llu    \,.n    th.-re   was   a 

under   the   m  i'.^iii,il   imitrait    ol    June    1,    1882,    antl   contracts  |,,-ali,il   l.iihin    in    llu-  jule  n.ip.       I  lial    ..msiiiulis  ,ill    1   li.ive  lu 

snpiileinental    tlieiel.i,     .111. 1     tlie    British    section     ((oinlakul  sa\   upmi  this  ,n .  ,isi,,ii.       I  lu    liiu    u  .is  \  isili-,1  h\    mii    1  nlleagui', 

I  lindupuri  ol  llu    <  .iiiil.ikiil  Ves\-,intinir  Kailway,  the  Bellary-  Mi  ,  I/.1I.  1 1  n  nth  ,  .iml  llu    l„.,ii,l  luive  niiuli  p|i-,isure  in  .-spress- 

Kav.ulrng    ,ui,l     ll..sp,l    Ki.tl,,,     K,iilua\s.    ,,nil    llu-    railways  ing    llu  ir    th.inUs   1,,    .Mi,     l/,il    lor    llu-   i.in-   .nul    linu-   lluit    In.- 

lorming  p.irt  111  the  M, nil, IS  ,111,1  S.iiilli  Indian  K.iilw,i\  systems  l„s|,,>\,,|   up.m    llu-    r.iilw.i\.    .nul    ,i|s,,   i,,    s,,\    lu,w    l;i,-.ii1\    llu- 

|eMe].l    the    K.ila.    I  ,.  ild  lieli  Is    U,,ilw.i\)    Imnileil    ,i\,-r    to    the  I". ml    .ip|ir.  .  i.ile    llu-    s.-rvi,  .-s    .,1    .uii     slall     in     liuli,i.    willuml 

.onipanv    li.i.n     |,inii,ii\     1       loos     „|ii,li    honi    lli.il    il.ile    ,111-  w  hos,-   ,,,-,, p,  i,ilion    wi-    ...uM    n,,l    h:iv<-    ,-ii-ru,-,l    ,it    llu-pnsi-nl 

.le.-nie.l  to  be   p,u  I    ol    llu-  pnij.-ili-.l   i,iilw,i\    witliiu   llu-  im.in  s,ii  is|,i,  |, .,  \    p,,Mli,,ii,      I    now    l.,-g    lo  iii.iv.-    llu-  ,-ii|optu,ii    ,,l    the 

iiig    ot     the    original    .onti.ict,       Tlie    Mysore    St.it.-     K'.iilw.iv  1 .  pm  I   .iiul  llu    a. .  ..uiits.  ^ 

Mind.-r  Ihe  tontr.ut   ..I    August    (i,    1^^871,  the   Hum    S1iii,iol;,i  ^1'.    Aiiy.nrK  1/Ai  seenml.-.l   111.-  niolum,  and  il   was  .arru-d 

the    llindupur,   llu-   M\  sore  N.injaiigud,   ,nid   the    K..l,ii    Colil- 


tields  Kailw.ivs  (wliu  li   i.iilua.s  ,ir<-  i.-leneil   b,  as  llu-   .Mvsou 


-■  -rii  ,1    .  iliM.l,  11,1  ••,,  III,   ■•i,lii,„o  -I,"  k.if  111 mpanv  ,,f  2'.  I.er  cent,  for  Ihe  lialf 

Slate  lines),  the  \\  est  ol  I  ml  1,1  I 'ortu'^iii-se  K.iilw  ,i\  ,  tin-  K  oil  1,1-  y,  ,1  ,  i„i.,i  n. ,,  mii,  1  :ii    ,iii.is,  1.,'  11,11,1  1.,  ih,-  siofklmlili-i-s  ,11  th,-  i-oKii-tcr  .m 

luirSl.ile  Kailw.iv.  the  S,in:.;li  St.ile  i<ailw.iv,  ami  the  Hezwaila  n,',";,,"!,  "'1!;  ^''';!',i',,,'"im;"ls 'I'lll;!'''''  '" '''  1- '"  ""' -^' """"""  ™™"'-' '"'■ 

Masiih|.,il,im    K.iiKvav,    w  Im  li    on    December   3 1 .    11)07,    wen-  sj\'.  \\\7\  vno'i  ^1-;'.^' 'mii'u.'  Hart.,   si-c..nd.-d. 

being  workeil.  or  ha. I  In.  n  ,i;j,i.-.-,l   to  be  worke.l.  by  the  com-  yi,-     Pl^..|,,|    ^,i.l  hi-  w.ml.l   like  to  ni.ike  .1    h-w    remarks  oil 

|iaii\-,   .ontniii.-   l.i   loini    p.irt    ol    llu-   .  ,iin|ian\'s  sxstem.   ,111. 1  ||„.    ^ulij.-it    ..t    llu-  .livi.lend,      Tlu-   (h.-iirniaii   had  just    ol,s.-r\-.-.l 

.ire  wm-k.-d  upon  till-  I. -nils  ol  Ih.-  s,-\,-r.il  I, iiiti.n  ts  subsisting  d,  ,,    h,.'  h,,,!    no    iloiilit    tlu-    sli,n  ,-h,.|,l,-is   w.mlil   .ipiiroM-    tlu-ir 

with    respect    lli.-i.-lo,    i.-sih-,  li\  .-Iv,    .111     1  )<-.  .-nibii      ^i.     1.1.17,  |„,li,  \    ,,|    ,-,,ns,-i  \  ini;    llu-    prolils    of    llu-    ..inip,iii\.        lie    (Mi. 

subject  as  to  llu-   Mys'in-  Sl.it.-  Iiii.-s  lo  .crt.iiu   ino.lili.  .itions  |',iiiiell;   w.is   sun-  that   iiom-  ol   llieiii   would  .lis.ippiuM-  of  lli.il 

relating  to  the  appri>|)ii.ilion  111  snijiliis  lei  eqits,       Ihclen-lli  poli,\,    luii    llun-   w,is    su.  h   ,1.  lliiug   .is   iarr\ing   ,1    principle    ,1 

ol    hue    comi>ris,-.l    m    tlu-    ..inip.uu's    svstein    (m.  Iniling    the  liltf     1. 1.1   l.u.       flu-    1 . -.  1  \ ,  ,    wliieli   hitlu-ilo    h.i.l    h.  .11    iu-\l-lo- 

Mysr)re  Stale  liiu-si   on    De.  ember    ji      mo.S,   aggregated  "3,o,S<i  n.ilhing,    w.is   this   \i-ii    imn,isi-il   I.,   X-'jii,.iiiii    hy    llu-   addili.m 

miles,    of    w-lu.li    i,.i(2    miles    were    on    the    broad    gauge   ami  of  ,C-'i''^..V'o,  aiul   llu-n    w,is,ils,,,i   sum  of  ,/-i -■.s'l"  I'l.'ihium  on 

2,11.17   miles  were  on   the   metre   g.iuge.  .  .iph.il,  "w  hi.  li,   lu-  look    il,    w,is  pi,i,lu.ill\    .1   n-s.-rv,-.      He  li:ul 

II,,   , I, mill    111, It    llu-   liii.inl   h.i.l    .-oiisiili-n-il    llu-    iiKitler    verv  care- 

InlK,   ,111,1    il    ill    I"-.-. line   an   oulsidi-r  liUi-    liiiiis<-lf   to    niise    any 

(irand    Trunk    Tacifit    Kailway.      Kiim-i     np,,iis    ih.n    ih,.    hisi  ol,i,,ii,,n,   hut    lu-  <li,l  hop.-    lli.il   in    llu-   tuiur.-,    if   tlu-   cmipaii)- 

Gran.l  Trunk   l'ai-ir,i-  limiii-,1  .-xpn-ss   si,nl,-,l  l,isi    Moml.iv    In.iii  ,,  iiliiiu,-,l    .,11    its    pn-s,-nl    curs,-    ,,f     prosp.-rily,    llu-    din-.-lors 

Winnip.-g  on  ils  7iii.-niil.-  j<mriii  \   to  ih,  W,  si.      ji  is  st.iled  th.il  w,,iil,l   .  ..iisi.l.-i-    llu-    qui-tion    <if   giving    ilu-iii   .1   lillle    more    in 

Ih,-  lin.- conn. -cling  Winuip.-g  ,iiul  I  .,ik.    Superi.ir  w  ill  h,-  op.  lu  d  ih,-    w.iv   ot    .livi.l.-iul,      h'.mr   p.-r   ..■ill,    iniglil   he  .-i    very    good 

on  .\ugusl    1.  in  timi    in  handle  llu    gi.iin  cmjis  of  llu-  W'.st.in  i.luin  to  |H.ipl,    who  had  li.mglit  just   lec.-ully,  hut   not  to  some 
I'luvinces. 
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wlio,  like  liinisilf,  had  bought  the  shares  at  over  par.  He  was, 
of  course,  aware  that  the  company  had  passed  through  many 
vicissitudes,  but  as  soon  as  they  got  through  the  troubled 
waters  he  iioped  the  directors  would  see  their  way  to  make  the 
dividend  5  per  cent,  instead  of  4. 

The  Cl'lAiKMAN,  in  reply,  saiil  the  board  had  given  the  ques- 
tion the  most  careful  consideration.  .Vs  .Mr.  reiinell  had 
observed,  the  companv  had  passed  Ihiough  vicissitudes  in  the 
past,  and  the  policy  of  the  board  was  to  provide  most 
thrroughly  for  those  possible  vicissitudes  in  the  future,  but  he 
could  also  say  that  if,  and  when,  they  could  see  their  way  to 
increase  the  dividend,  they  wouUI  be  very  glad  to  do  so. 

The  resolution  was  then  carried. 

The  retiring  directors  and  auditors  having  been  re-elected, 
the  proceedings  termin.ited  with  a  vote  of  ih.anks  to  the  chair- 
man  fur   pii  ~idii\L;, 

WEST  OF  INDIA  PORTUGUESE  GUARANTEED  RAILWAY. 

The  report  for  the  year  ended  December  ji,  hj(j^,  stales  lli.it 
the  revenue  returns  for  raihv.iy  .and  harbour  were  as  follows  : — 
Farnings  :  co.-iching,  K.s.<.)2,yfj2  ;  goods,  Rs.s, 82,825  ;  miscel- 
laneous, Rs.23.157;  harUiur,  Rs.-j, 65,849.  The  gross  earn- 
ings were,  Rs.  10,64,804,  a  decrease  compared  with  1907  of 
Rs.37,072.  Expenditure  :  railway,  Rs.4,27,t)53  ;  harbour, 
Rs.2,44,757;  general,  Rs.;,8,440— a  total  of  Rs.7,io,.S5i  (in- 
crease, Rs.67,5(i5).  The  net  result  is  a  revenue  of  Rs. 3,53, 953 
(decrease,  Rs.  1,04,637).  The  railw.iy  has  been  worketl  at 
61. iS  per  cent,  of  gross  receipts,  .and  tlie  h.irbour  at  66.90.  The 
increase  m  harbour  expenditure  is  attributable  to  the  occurrence 
of  plague  at  the  port  and  to  difficulties  with  contractors.  Im- 
ports of  coal  from  Calcutta  were  17,989  tons,  as  against  34,319 
tons  in  1907.  Imports  of  English  coal,  on  the  other  hand, 
increased,  and  were  34,694  tons,  as  compared  with  16,930  tons 
in  1907.  'Ihe  total  imports  under  this  head  show  an  improve- 
ment of  1,434  '>-'"'^-  ^^'-'  ''"P'i''ts  of  kerosene  oil  show  a 
decided  improvement  over  those  for  1907,  being  11,720  tons,  as 
against  7,t)9i  tons.  Under  railway  material  the  imports  .show 
8,864  tons,  as  against  9,551  Ions  in  1907.  The  exports  to 
Europe  were  26,682  tons  of  grain  and  seeds,  against  23,517  tons 
in  1907,  and  of  manganese  ore  85,930  tons,  as  against  98,567 
in  1907.  The  decrease  in  manganese  ore  is  due  to  a  fall  in  the 
market  value  in  Europe. 

Pondicheri  Railway — The  gross  receipts  for  1908  show  an  in- 
crease of  Rs.io.So8,  the  total  being  respectively  Rs. 77,018  in 
190S,  and  Rs. 6(1, 209  in  1907.  The  net  earnings  were  Rs.  1,914 
more,  being  Rs.35,880  last  year,  and  Rs.33,9h5  in  1907.  The 
rate  at  which  the  company's  portion  of  the  net  profits  has  been 
remitted  home  was  is.  3Jd.  per  rupee.  .After  payment  to  the 
French  Colonial  authorities  of  their  moiety  (Rs.  13,727)  of  the 
net  profits,  a  final  dividend  of  9  per  cent,  is  projxised,  making 
1^  per  cent,  for  the  year,  and  leaving  4*45"  ^°  carry  forward. 
"  Bristol  Carriage  and  M'agon  Works. — The  re|X)rt  for  the  twelve 
months  ended  .March  31,  1909,  states  th.it  after  adding  £^1,000 
to  the  depreciation  account,  a  sum  remains,  including  the 
amount  brought  forward  from  last  account,  of  £,"22.058,  from 
which  must  be  deducted  the  interim  dividend  of  4  per  cent., 
amounting  to  ^£74,400,  paid  in  December  1,-ist,  leaving  a  balance 
of  ;tr  17,658.  The  directors  recommend  a  dividend  (frte  of 
income-tax)  of  4  per  cent.,  and  a  bonus  of  2  per  cent,  on  the 
callcd-up  preference  and  ordinary  share  capital  for  the  half- 
ve.ir  ended  March  31  last,  which  amounts  to  ;£r6,6<X),  and  that 
the  bal.ince  of  ;£?i  1.058  be  carried  forward. 

London  and  India  Docks — Under  the  Port  of  London  .Act,  1908. 
the  undertaking  of  this  company  was  transferred  to  the  Port  of 
London  .Authority  as  from  .March  31  last.  .Since  that  date  it 
has  onlv  remained  to  the  directors  to  prepare  the  final  .accounts 
and  make  arrangements  for  the  winding  up  of  the  company. 
The  net  revenue  account  for  the  three  months  ended  .M.irch  31, 
I9<M),  shows  that  after  providing  for  interest  on  loan  capital  and 
for  the  dividends  on  the  ".A"  and  "B"  preference  stix-k  and 
preferred  ordinary  stock,  there  is  a  balance  of  jCs-.'it''-  1  he 
.Act  limits  the  dividend  on  the  deferred  ordinary  stock  lo  an 
amount  not  exceeding  a  rale  of  3  per  cent,  per  annum,  and  the 
directors  propose  that  a  dividend  at  that  rate,  vi/..  t^s.  per 
cent.,  for  the  three  months  be  declared.  This  will  .-ibsorb 
;£r36,o2l,  leaving  a  balance  of  ;£ri6.i)46,  which,  under  the  .\ct, 
passes  to  the  Port  of  London  .Authority. 

Assam-Bengal  Railway — The  directors  offer  to  holders  of  the 
_£r4t)5.c)oo  debentures  maturing  July  4,  ii|f>9.  the  option  of 
renew.al  on  th-^  following  terms: — Period  five  years;  rale  of 
interest,  3  per  cent.  ;  price.  985  per  cent.  (i.e..  /^.i  5s.  discount). 
.\  commission  of  5s.  per  cent,  will  be  allowed  to  brokers  and 
other  agents. 


PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE  OF  COMMONS. 

Inquiry    RoK*i'<<<nK    Railway    AmatlKamation*. 

On  Moii(la\-,  in  reiilv  to  .i  .[uestion  by  Sir  I- raiiMs  Channinp. 
Mr.  Churchill.  I'residenl  ol  the  Hoard  of  Trade,  said  that 
the  Departmental  Committee  on  Railway  -Amalgamations 
and  Combinations  would  be  appointed  to  consider  and  report 
as  soon  as  practicable  what  chanKcs,  if  any.wti  '    •  ' 

in  the  law  relating  to  agreements  among  railwa' 
and   what,   if  any,   general   provisions  ought  to  1" 
for  the  purpose  of  safeguarding  the  various  interest-!  all'  ■■•■',. 
in  future  Acts  of  Parliament  authorising  railway  amal^;.ii:i.i- 
tions  or  working  unions.     The   member   for  Gloucester     .Mr, 
Russell  Rea    had  consented  to  act  as  chairman  of  the  Com- 
mittee, and  the  member  for  East  Marylebone    Lord  R.  Cecil), 
the  member  for  Loughborough  {Sir  Slauricc  Levy  .  and   the 
senior  member  for  Norwich  (Mr.  G.  H.  Roberts    had  agreed 
to    serve    on    it.     Other    members    were    Lord    Hamilton    of 
Dalzell.   Lord   Xewton,   Mr.   J.   S,   I-ieale.   Mr.   .Alex.   Siemens, 
Mr.  Ernest  Moon,  and  Mr.  \V.  Temple  Iranks. 
A   Railway  Worklns   Asrooment. 
On    Thursday.    Mr.    AVardle    asked    the    President    of   the 
Board  of  Trade    whether  he  had  brought  to  the  notice  of  the 
Great  Western  and  the  Khondda  and  Swansea  Bay  Railway 
Companies  the  request  to  deposit  a  copy  of  the  w  orking  agree- 
ment arrived  at  between  themselves  upon  the  table  of  this 
House  :    and,  if  so,  with  what  result. — Mr.  Churchill  replied 
that  he  had  brought  to  the  notice  of  the  companies  the  previous 
questions  put  by  Mr.  AVardle  and  the  replies.     He  had  not 
heard  whether  the  companies  proposed  to  deposit  a  copy  of 
the  agreement  with  the  Board  of  Trade. 

A  South-Eastern  Railway  Sick  Fund. 
Mr.  Wardlc  also  asked  the  President  whether  his  attention 
had  been  drawn  to  the  existence  of  a  compulsory  sick  fund  on 
the  South  Eastern  Kailway.  which  published  no  annual 
balance  sheet  and  who.sc  members  had  no  share  in  the  manage- 
ment and  no  knowledge  of  the  financial  position  thereof  ; 
and  what  action  he  proposed  to  take  in  the  matter. — Mr. 
Churchill  said  that  the  Board  of  Trade  had  no  knowledge  of 
the  sick  fund  referred  to.  The  fund  did  not  appear  to  come 
within  the  scope  of  the  inquiry  of  the  Committee  now  in- 
vestigating the  superannuation  funds  of  railway  companies, 
and  he  had  no  jurisdiction  in  regard  to  it. 


PROGRESS   OF  RAILWAY   BILLS. 

Taft   Vale    Railway    (CardlfT    Railway    Vcstinsr,   otc.)  Bill. 

On  Tuesdav.  tlic  St.iiuliii^  Oulci.-  Ci.  nuuitv.c  ol  the  House 
of  Commons  decided  that  this  Bill,  which  was  objected  to  b>- 
the  Alexandra  (Newport  and  South  Wales'  Docks  and  Rail- 
way on  the  ground  of  non-compliance  with  Standing  Orders, 
might  proceed. 

Groat  Western  Railway  (General  Powers)  Bill. 
This  Bill  was  passed  on  Wednesday  by  the  Select  tommittee 
of  the  Hou.se  of  Commons,  presided  over  by  Sir  George 
Doughty.  On  Tuesday.  Mr.  Llovd.  K.C..  in  exi>laining  the 
provisions  of  the  Bill  said  it  sought  to  confer  further  powers 
upon  the  companv  in  respect  to  its  railway  and  had  relation 
to  footpaths,  level  crossings,  etc.  The  company  also  pro- 
posed to  construct  several  short  lines  in  different  parts  of  the 
country.  Powers  were  also  sought  to  raise  additional  capital 
to  the  extent  of  /i. 333  000.  of  which  /i.ooo.oon  may  be 
raised  by  the  issue  of  ordinary  or  preference  stock  and  f^.VI-"*^'" 
by  the  creation  of  debenture  stock.  1  he  only  ojijxjsed  parts 
in  the  Bill  were  those  which  provided  for  the  acquisition  of 
nine  acres  of  land  at  Wormwood  Scrubbs  for  the  purixiso 
of  constructing  sidings  ;  the  proposed  railway  at  Stroud,  and 
also  there  was  opposition  to  the  proposal  for  a  line  at  Neath, 
in  South  Wales. 

Great   Western    Railway    (Steam    Vessels)    Bill. 
Thur><i..v,   on  th.-   ..rd.r    f.r   th.-   vond    r.  ...line  ..f  this 
•<l    ils    nj.ili. in,    si.,iini,'.   h.iw.-ver, 
his  oppositi..n  .it  (hi>  >l.ig'-  if  the 


On 
Rill,    Mr.    Waller    Ro.i   ni 
thiir  he  would   not   persist 


picmotirs  accepted  the  inslruction  •>(  which  he  had  given  notice 
•lirecling  th<  C.>mmitte<-  which  wnuld  consider  th.-  Bill  "  nol  to 
gi.int  p.wer  lo  the  Gnat  Western  Railway  Company  lo  run 
St.  ini  vessels  to  anv  port  on  the  .\ilaniic  roast  "if  France  south 
of  "Br.-sl."  The  Bill,  he  s,.i.l,  w.iuld  e.<;|ahlish  a  very  dangemus 
precevlrnt.  It  was  an  allenipt  lo  enable  railways  lo  go  outside 
their  legitimate  sphere  of  industry  and  indulge  in  a  most  unfair 
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r,,n-i   ui    o  ni|xtiiion    with    private    sliipownirs.       Tin;    Grt-al  DCDcnNAI 

\\<sUin   C.niiJ.iiu    sousht   power  tn  compete   on   the  hiijh   seas  rCKWnflL. 

will'   piivaie  shipi>wn<-rs,  to  discriminate,  as  it   was  not  allowed 

lo   do    in    it^   own  bu.-iness,  and   to  subsidise   certain  shippini,'  Mr.  deorj-e  H.  Ross,     vice-president  ot  the  Chicago  and  .Mton 

ccinr-'inie-;   at    the  expense  of   other  conip.anies.     Some  railwa\  R,-iilroad,  has  accepted  a   scat  on  the  board  of  directors  of   the 

c.-ir.panies  .'ilready  owned   ste.uiiers,  but   these  vessels  were   all  K.ansas  City,   Mexico  and  Orient  Railway  Company. 

engaged   in  what'misjlil  be  termed   ferry  services.     The  [iresent  Mr.  Henry  Neville  Glad.slone.  of  Messrs.  Ogilvie  Gillanders  and 

liiil,  houi\er,  sought  power  to  run  steamers  from  ])oris  as  far  Co.,   liast  India  merchants,  has  been  appointed  to  the  .seat  on 

.ipar'  .as  l-'ishgu.ard  in  Pembrokeshire  and   Nantes  in  tin'  Bay  of  the   board   of    the   Peninsul.ir    and    Oriental    Steam    Navigation 

];i-cav.      li    would  not  even  conline  the   vessels   to   the  coasting  Ci  injiaiiv    rtndered  vacant  by  the  death  of  .Mr.  .Samuel  Stew.art 

tiad.  .      II   once  a  railway  company  w.is  .allowed   to  enter  on  the  (jladslone. 

loirign    siiipping    Ir.ade    a   new   principle    would   be    established  ]yj,_    Tlioinas  James,   assistant   works  manager  of  the  carriage 

wlii.h  would  be  extended  until  r.ail way  companies  sent  steamers  .^,,,,    ,.vagon  department    of  the    .Midland   Rail wav,    DerUv,    has 

practically   over   ihi-   world.     The  compeliticm   of  railway  com-  |,,.^.^^  a])pointed   works  manager.     He  has  been  'in    the   depart- 

panies   with   shipping   compami's  w:is   noioriously  unl.iir,   mas-  ^^.^^^^^  ^^^^  iwentv-two  vears,  and  was  appointed  assi.stant  to  the 

much     as     ihey    usi^d    the    enorniou-.    iim\    prolitable    monopoly  ^^,^  j.,.^   man.ager  eleven  vears  ago. 

gi.-iiHed    bv    r.irliament   lo    run    \cssrls   al    .1    loss    m    ordc'r    Ih.at 

Ihc  ,    niigh'l    feed  Iheir  liiU'S.      If  there   was  .1   prolli    which  could 

be  ihr.iwn  .awav  it  ought   not  to   be   used  to  ruin   oilur   traders. 

.\Ir.    C.    Mc.Xrthur  seconded   the    amendment. 


Mr.  H.  H.  Haigh,  outdoor  assistant  of  the  carriage  and  wagon 

1(|  .iilmi  111  of  the  Midland  Railway,  Derby,  has  been  appointed 

issisiant    supi  rintendent    of   that    department,    in   succession    to 

.\|r.  T.   r.  Oslxirne.  who  li.as  retired.     Mr.   Ilaigh  has  been  in 

Mr.   J.    W".   Wilson   opposed   llie  amendment   on^beh.alf  of  the        ^^^^,  (]^.p;„.tn„.nt   since   Sej)tember,    1S75,   and  was  m.id.-  outdoor 

pre  molers,  who,  he  said,  would   rather  lose  the   Bill  than  s.icri-       assistant   in    |anu.ir\,    I.SS;. 

Iic(    the  clausi    providing  for  the  connection   with    \;inti'S.     'J"he        '"   '  '  '. _  '     ,     ''  c  i  ■    .       i-  „•        _ 

,      ,               '  ,,,          ■^.,           ,    V      .                     ,    1    ,      ,1,      t>;ii           Mr.  C.  S.  Thomson,  who  was  formerlv  superintending  engineer 
tr.ade  .between    r  vmouth    and    .Nanles    w.as    viial    lo    the    hill        ,,        '  ,    r       .,-,.'     •  -      ^        .    1 


1  here  w.as  an  inward  .and  ou'w.ard 


I -i  flic  -I  N  in'  s  and  Bresi  '"  ^^^'^  Brush  Company,  .and  for  the  last  six  years  connected 
\\ith  ihe  export  business  of  the  British  W'estinghouse  Company 
in  l.omlon,  h.is  been  appointed  bv  Messrs.  Viclcers,  .Sons  and 
Maxim  lo  lie  iheir  London  representative  at  28,  Victoria  Street, 
S.W. 


whirl,    w.is  not    met    by   presenl    conditions  iinnlving   irregul.i 
s.iilings. 

.\lr.  Tenii.uit,  rarli.imenlary  Secretary  lo  the  Board  of  Trade 
s.aid  this  Bill  w.is  nut  a  new  departure.  There  were  man 
precedenls  lor  giving  i.iilway  comp.inies  power  to  run  steamers. 

The  comi),iny  iiad  shown  every  desire  lo  miet  the  opponents  of             w,.  regret   to  record   Ihe  death  of  Mr.   J.   l5lagl>orough,   Lon- 
th'  Bill,  and  ihey  were  prejKired  lo  insert  a  provis,,  whiih  would        d,,,,    di^ir'n-t    <;^oods    m.an.ig'r   of    Ihe    .Midland    R;iilway,    which 
piexinl   Ihe  ni   running  topotls  south   ol  ihe   Ri\er    Loire.      Ilr,        occurred  on   \\'ednesdav,    |une  i|,   at   his  residence,   Dartmouth 
tlieiefon,  hoped  th.at  the  House  would  .allow   ihe   Bill  lo  be  icid        i>.„\.    |<,,.,cl,    Highgate.' 
a  second  lime.  

On    .1  division,    the  amendnienl    for    the  rejeclion   of   ihe    Bill 
was    deleat.d    bv    2,7   voles   I,,    4,S-major,ly     K,,,.      The   second                                                  RAILWAY       NOTES. 
reading  w.as  linn  .agreed  lo  without  .a  division.  

I-iMht    Railwa>    Orders.- The    Li.ght    Railway    (.'ommissioners 

have   submitted    to    the    Board   of   Trade   for   confirmation    the 

Other   Railway   Bills  Advanced.  Creukerne     .South      rethertcin     .and     .Martock      Light     Railway 

In   the   Hous,-  of  Conimons,   on    Mondav,   the   B.irrv   R.ailwav        Order,   i(,o.|,  authorising  ihe  construction  of  a  light  r.ailway  in 

Bill  was  re.id  a  s.-cond  lime,  and  on  'I'hursday  the  London  and        ihe   county   ol    Suniersri    Irom    Crewkerne    to    South    Petherton 

South    \\'<-st<'rn    K.ailw.iv     Bill    was   passed    by    Ihe    Cnopposed       and  .M.artuck. 

Bills   Committee.     On    l-'rid,i\    Ihe    Indian    Railw.ivs    (Sinking  The    (ireat    Western    Railway    Athletic    .Association   held    its    fifth 

l-"unds    InvestmenI)    Bill    w.as   ri'.id   a   third   time.  annu-d    meeting    ,it    Casile    Bar    P.irk,    Ealing,    List    Saturday. 

Chief  inii-rc-si  centred  in  ihi-  r.ice  for  ihe  mil,-  inter-railway  club 

c!iampi<inship.        'I'his   was    wdii,    after   a    strenuous  contest   bv 

thr  holder,  W.  O.  Cox,  of  ihe  L<nidon  and  North-Western  Raif- 

\    .\lhlelic  .\ssociation.      II.   B.   Ne.d,  of  the  Railwav  Clear- 


North     llaslern     Railway     Electrification.— Proposed  l:\lciision. 


Tb-  North  b:asuni  Comp.anv  is  conlemplaling  ,,n  exleiision   of  .^ '  -    ,j^^^^^^     ^—^^.^  ^.|^_^     ^^.,;^  -^^^^^^'       .j.,^^,   ^,_.^..^^   Western 

us  New.  ,sil..  suburban   electric  nnlwav  s.vslem.       li'-ns   h.aye  j,-.,^^.^^,    ,l,ondon)   championship,    in    this    rac.-,    w.as    won    by 

bec-n   111   h.ind   for  some  time   for  a   Newcastle  to  South   .Shields,  \     o    s,    ir 

Soiilh    Shields    to    Sunderland,    and    Sunderland    lo    N.-wc.isile  -\.  i'-  Milinan.  ... 

ehclric  service,  .and  l.ist  Saturdav   the  conip.anvN  oHiei.als  com-  South   African   Railway   Agreement.       Ihe   r.nlwav   agivenieiil   o 

pilled  a  cnsus  ol  the  traffic  belw'een  Ihesc  points.       Sliould  the  l-'ebru.ir\    j,    ic).h),    between    (ape   (  olony,    the    1  r.insv.a.al,    and 

(■lectrie  r.ailw.av  svstem  f:M-  exten.led    th,-  .,<l<linon.,l  lines   will   no  -N'alal,  which,  according  lo  the  Draft  Constitution,  is  tn  be  car- 

doub!  be  <c|uipped  for  continuous  curr,  nl,   .as  originalh    earrie.l  ried  out  b\   Ihe  I  nion  CovernmenI,  was  published  last  Monday. 

out    bv  the    British    Thomson-Housion    Comp.ins    <.n    ihe    New-  H    provides    ih.at    Natal    shall    carry     .;<>     per    cent,     .and     Cape 

c.aslic    lines  Colom      Irom    15    lo   20    per    cenl.    ol    the    commerci.d     se.d>orne 

I      „„.i   ,;  \v  r>     fk-_i.„„,.!.       ai  1  -i  ■        1  yoods    deslined    for    ihe     Tr.ansv-i.il.      The    agreenii  nl    will    hold 

1..  and  S.«.R.   Orphanage.         he  onK    i.a  w.i\   ((inipanv  in     he  -^        ,         ,  ,      ■,■  ,   \,  ,■ 

,-.,,,..,  '  "      .  ,         .     .-  '        .  ,  good  .IS  long  as  Ihe    Ir.insv.i.il   Mo/,inibiuue  agreenienl  rem.iins 

I   niled  Kingdom  whose  eni])lo\ees  c.in  bo.ist  Ihe  possis,i;)ii  ol  . a  .^    ,  ^  -1  r. 


large  orph.in.ige   is    the    London    .and    Soulh    \\  esi    111.         l-ioi 
lillle  biginnings  this  admir.able  iiisiiiulion   h.is  ^rown   lo  lar 


f< 
Lincolnshire    Railvvay    Administration.  -On    |ul\     1    Ihe    m.ina; 


proporlions  bv  lb.-  help  of  oiilsid.    subsni,, lions  .aid  the  weeklv  "ti'I   <■'    the   line-  jomlly  consirucled   over  twenty  years  a.go   In- 

pc-nce  volunl/irilv  given   bv   Ih.-  .oii.p.unN   srrvaiiK        \    111.. mil  ''"•  '""'■•''   N<'rthern   and  llu-  (.real   Eastern   (  ompanies  to  con- 

henc-  il   will  be  removed  from  Cl.iph.nn   u,  a  liiu-  .lew  building  "•■^■'    l.i'"^-'>ln   with   Sle.-iford,    Spalding,   and   .March,   .-md   thcnco 

at  Woking,  Ihe  erection  of  which  li;is  been  llr-  crowning  effort  ''-^    'I"'  '"■'■•'»    '•-'-t'-i-"   l'"''   1"  I-iverpool  Street,  will  be  vested  in 

of   devoled    pion.-ers    of    ihe    charilv.      The    new    orphan.i'g,-    h.-,s  the    (.re.il    Norllu-rn    Company    solely,    .so    far   as    the    line    from 


cosi  .-diout  ^'j4.ooo,  but  a  b;d.inc(    ol  /...v'""'  remains  lo  he-  sub. 


.iiicoln    lo   M:u-ch   is  conci  rnc-d,    Ihe  (.ire.-il   Eastern   conlrollini. 


rib.-d.      Bv  this  expenditure  .-,  bom.-   lor    150  orpii.ui   bovs  .-,nd  th.-  lini-  s.,ulh  .d   .M.irch.      llilhi-rto  tlu-  line  h.-is  be.-n   managed 

girls   has   b.M-n   buill   ..nd  .-.|uippe<l   0,1   lb,-   liiosl    .-ipprov.-d   prin-  '">   •'  i"'"^'  .■onimill.-e  ..f  th.-  Iwo  com|)anies. 

cipli-s.     Thi-  sil.-  is  n.-.ir  llu-  m.iiii  lin.   ol  ihi-  Lon;lon  ,-ind  .Soulh  Railway   and    Canal    Traliic.     The   annu.-il   general    meeting  of 

Wi-sl(-rn  Companv,  ..ml  is  .  h.si    I.,  lb.    Oriiiil.-ii  Coll.-gi-  ,-ind  the  the   Mansion    llousi-  .\ssocialion  on   R;iilw;iy  ;md   C.-in.-d   Traffic 

Moh.imiiK-.l.-m    m.isqu.-,    whi.h    is   ;in   obii-.l    .if  curi.ius   inli-r.-st  w.is   h.  Id    .il    the   Wi-slminsler    Palace    Hotel    on    Tues<l;iy,    Sir 

l.>   railw.-i\    trav.  ll.-rs.        C.uion    .\lli  n    I-"dw.irds,    l.,-imbelh.    ihi-  W  .   1'^   M.  Tomlinson  pn-siding.      The  meeting  expressed  gr;ive 

found. -r  ol  llu-  iiisiiiulion.  w.is  pri-s. nl  lasi  S.alurd:.-,   at  lh(-  pie-  diss.-aisl.u  lion   ,ii    llu-    .-onstituli.in    of    the    Dep;irtmental    Com- 

limin.-iry    vii  w    of    the   building,    with    M.-ssrs.    Tliom.is    Iliggs,  milli.    on   R.iilw.iy  .\m.-dg'^aniation  .'ipp.iinted  by  the  President  of 

H.   (1.    W,ir:i.-  and  <ilher  wiirk.-rs  on   bi-h.df  of   ihi-  orphanage.  llu-   B.i.inl  of  Tr.i.li-  as  giving  wholly  inadequ.'ite  represenl;ilion 

Till-  liomi-  is  m.in.ig.-d  by  a  b.i.ud  coniposi-d  of  r.-iilw,i\    men  of  lo   llu-   tr.iding   communily.     .\m.ing   other   resolutions   .-i.lo[)le.l 

various  grades  in  the  ('ompany's  service,   wilh  loc.il  .-ind  disiricl  w;is   on.-    .Ii-.laring    ih.'il    in    llu-    ojiini.in    of    Ihi-    meeting    ih.- 

comniitlees  .-It   ihe  princip.-i!   poinis  on   llu-  line.  .-idojaion  of  Ihe  princip.d  n  comnn-nd.ilion  .if  ihe  B.iar.l  of  'l'r,-ide 
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Rr.ilxvay  Conference  with  reference  to  the  increase  <if_  r.itr-; 
:ind  cliar),'es  would  render  the  Railway  and  fanal  TralVic  Act. 
iSj).},  practically  useless  to  traders  as  a  prulecliiin  ajjainsl  uii- 
re;  sonable  raisinff  of  rales. 

New  South  Wales  Railways.- -The  Chief  t'oniniissioner  (Mr. 
T.  K.  Jolinson.  M.lnst.C.K.)  has  presented  his  repi^rt  on  the 
•.vorkinj;  of  tin-  tiovirnnieni  railways  and  Ir.niiways  for  the 
quarter  ended  March  .<i  lo  ihi-  .Slate  Ijovernnient,  of  which  the 
followini,'  is  an  extract  :  The  revenue  received  from  the  rail- 
wavs  during  the  quarter  .unounted  to  ;(_'!, iHi.zi-:,.  an  increase 
of  Jt"37,i)S6  on  the  tlijures  of  the  correspondinj.;  peri  id  of  the  pre- 
vious vear ;  the  increase  was  principally  due  to  improved  pas- 
senfjer  traflic  and  to  a  much  larger  quantity  of  agricullur.il 
produce  being  carried,  the  harvest,  as  against  lh:it  of  last  ve.ir. 
proving  a  much  more  favourable  one.  There  was  a  consider- 
.•ibli  decrease  in  the  revenue  for  minerals,  due  in  the  main  to 
the  falling  olT  in  thi'  price  of  minerals  and  consequent  less  out- 
put. The  growth  in  the  passenger  business  was  exceptionally 
lieavv ;  the  total  number  of  passengers  carried  was  approxi- 
mately 13,000,000.  an  advance  of  over  a  million  on  the  corre- 
sponding'quarter  of  the  previous  year.  Improved  train  services 
were  run,  which  !iad  the  etTecl  of  increasing  the  passenger 
irain  mileage  and  working  expenses,  which  showed  a  total 
advance  of  ;£'45.<;)^4.  1  he  tramways,  also  controlled  by  the 
Chief  Commissioner,  are  worked  chiefly  by  electric  traction,  and 
have  a  total  length  of  14S!.  miles.  The  revenue  for  the  quarter 
amounted  to  jC-^5'0<)(t.  -''n  increase  of  ;£rjo,7Si  compared  with 
the  corresponding  period  of  the  previous  year;  the  expenditure, 
amounting  to  ;i'-:'S-^^'-  showing  .-m  advance  of  jC^9-3,7->- 

London  ant!  North  Western  Sports  at  Wembley — Notwithstand- 
ing a  slinwerv  afternoon,  a  goodly  crowd  visite<l  the  line 
gn  unds  of  the  London  and  North  Western  .\thletic  Club  at 
Wembley  on  Thursday,  June  10,  to  witness  tlie  sports  whicli 
we.v  postponed  from  the  previous  Saturday  owing  to  the  incle- 
ment weather.  \\".  O.  Cox  again  won  the  "  Robinson  "  cup  for 
the  scratch  half-mile,  thereby  m.aking  it  his  own  property,  and 
later  in  the  day  had  a  poor  field  well  be.aten  in  the  scratch  mile 
for  the  "Studdart"  cup.  .\  sealed  handicap  in  connection  witli 
these  events  was  secured  by  F.  B.  Frith  and  C.  C.  Thomas 
rcspectivelv.  Two  events  in  connection  with  the  London  R.iil- 
wa\s  .\thletic  .Vssoci.ition  brought  a  goixl  entry,  H.  W.  White 
<London  and  North  Western)  repeating  his  last  year's  success 
and  winning  the  100  yards,  W.  Black  (R.C.H..\..\.)  securing 
the  300  vards.  .Mr.  F.  (Irasemann  presented  the  prizes  for 
these  races.  The  prizes  for  the  London  and  North  Western 
<'vtnts  were  presented  by  Mrs.  Frank  Ree  in  the  half-yearly 
niei'ting  room  at  Euston  list  Monday.  There  was  a  large 
gathering  of  oflicers,  among  whom  were  Mr.  Bishop  (secretary 
of  the  company),  .Mr.  C.  E.  (irasemann  (chief  goods  manager). 
Mr.  Kinsman,  .Mr.  Shaw,  and  Mr.  I.  T.  Williams.  .Mr.  Frank 
Ree,  the  general  manager,  in  replying  to  a  vote  of  thanks  to 
Mrs.  Ree  expressed  the  pleasure  it  gave  both  Mrs.  Ree  and 
himself  to  be  present,  and,  in  addition,  that  it  was  very  gratify- 
ing that  Sir  Frederick  ll.irrison,  who  had  alw.iys  taken  such  .1 
ki-en  interest  in  the  .\thletic  Club,  had  been  represented  at  the 
spiTts  by  his  daughter. 

Extension  of  Glasgow,  Buchanan  Street,  Goods  Station.— An  im- 
portant extension  of  the  Caledonian  Railway  goods  station  at 
Buchanan  Street,  (ilasgow,  w.is  opened  Last  Saturday.  The 
work  embraced  the  enlargement  of  the  goods  yard  and  the 
erection  of  a  large  new  shed  with  a  warehouse  overhead.  The 
site  is  to  the  east  of  the  present  goods  station.  The  new  yard 
consists  of  a  main  cartway,  about  6o<ift.  long  by  40ft.  wide, 
and  a  concourse  200ft.  long  by  40ft.  wide,  in  the  centre  of  which 
is  placed  a  weigh-house  provided  with  two  20-ton  weighbridges. 
The  new  shed  measures  about  45ofl.  long  and  about  Kioft.  wide. 
There  arc  cart  accesses  from  Parliament.iry  Ro.id  bv  the  old 
poorhouse  entrance,  and  a  roadw.iy  connecting  the  new  and 
existing  yards.  There  are  six  double  lines  of  railway  in  the 
shed,  and  these  provide  accommodation  for  115  w.igons.  The 
shed  is  of  the  end-loading  type,  the  lines  of  railway  being  short 
— only  allowing  platform  accomiiKidation  for  7<i  w.igons  each 
and  the  cartway  in  the  shed  is  parallel  to  .1  line  joining  the  rail 
butters,  the  object  being  to  have  a  maximum  pl.it form  front  for 
lorries  and  a  short  length  of  haulage  from  the  wagons  to  the 
c.irlway.  Three  of  the  double  lines  of  r.iilwav  h:ive  been  pro- 
vided with  2-ton  electric  overhead  travelling  cranes,  which  run 
the  full  length  of  the  docks  and  over  the  roadway.  The  growth 
of  goods  traffic  within  the  p.isl  few  years  has  strained  tlie  com- 
pany's .-iccommodalion  to  its  utmost  limit,  but  with  the  in- 
cre.xsed  facilities  afforded  bv  the  extensions  the  v...k«.  packages 
which  pass  through  their  h.inds  on  an  av.r.ige  each  d.iv  will'  he 
dealt  With  expeditiously  .and  economically.  rhi'  contr.eior-  f  ^ 
the  work  wore  Messrs.  P.  .and  W.  .\ndeKon,  (il.isgow 


Workmanihip  and  MatcrUla  of 


workmanihip  and 


rECKH^TT^OlVloTXVES 


Sp<.%iiuAluju  01  Clause.    : 


PECKETT  4  SONS, 
ATLAS     LOrOMOriVF.     WORK'^,     nUISTOL. 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87,  SUMNER  STREET,  SOUTHWARK,  LONDON,  S.E. 

Sols  .MakiR-I  OP  "CCKl  \Viir:i:L       AND    •■  Vc'Xan'    ninNM  OF 

Phosphor   Bronze  Alloys, 


MELLOWES  "  Eclipse  "  Pftlenl  RoofGlaziBx 
&    CO.'S  FOR  ROOFS  OF.ALL  DESCRIPTIONS. 

.\bwi)utcly  Imrrri-h.ibl.'  No  Puttv  or  .\»t)i~t./i- 
Millioa^  of  FmI  111. Ml  |..r  the  l'rinri|.;il  ttulwiiy  Com- 
panies and  others.    .\U  Wurk  Guaranlecil. 

List  of  U'orki  ,inl  n^l  P.trl,cul  ir  a  from  j 

MELLOWES  6"  CO.,  Ltd., 

Shofrield,Ensr..&28VlotorlaSt..We«tmln8ter.Loni<on,S.W. 


PLATE  AND  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Under/mints,  axles,  wheels,  tanks,  <ic  ,  for  Home  or 

Foreign  Railways.         Every  requirement  satisfied. 

Illustrated  Catalogue,  Specifications  and  Estimates  Free. 

W.  R.  RENSH4W  8  Co.,Ltd.,Phoenix  Works,  Stoke-on-Trent. 


British  Insuliited  S  Hehby  Cables.  Ltd. 

ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS. 

HEAD  OFFICE:  WORKS  r 

PRESCOT,  Lancashire-       Prescot,  Helsby,  &  Liverpool. 


ROAD  VANS  and  TROLLEYS 


ipplird  nnil  r«'|>aire<I  b> 


M'DOUGALL  BROS., 

Wbeelwrighls,  Vine  Yard.  H7-99,  Aldt-rsdale  SIrerl, 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    most  widely  used   system  in   the  Wor:d    ror   time- 
keeping; and  cost-keerin^. 

DEY    TIME    REGISTERS,    Ld. 

HOWARD     BROTHERS' 

75,    Queen    Victoria   Street,     LONDON,     EG. 


ALBION  CLAY  Co.,  Ltd.. 

M.<i.(«cl»r.r..     Albion     Wrrk..     Wo.d^JI..     BURTON.ON.TRENT^ 

M)\.V.    MiMl  \(  Tl  RKHS    ()  K 

SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 

Qiidt.-itiorn  Rivon.        Di'livoro.l  frco  to  :\!1  r,\r--. 
Clii.l  L-o'o,  OITie.  I    38.    VICTORIA    STREET.   WEST  MI  VSTFR.  i  W 


^m 

.     Grc-Solvcnt 

g^^^                      FOR  CRIMV   H«NOJ 

;U_g^^TlNS  M?     'I's     'a'i    S-"      am 

V^B^^               r.-tr,^     PCRKINACo.  Ltd.    ^^^ 

£ 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY   ORDINARY    STOCKS. 


Barrv,  Ord 

I>ii'.     I'r.f.  Couv.  Orrt.  (4%)  . 

11,1.    Ii.f.  C.mv.  Ord 

Caliilonian,  (Ird 

Ih..     l-r,f.  Ccmv.  Ord.  !»%)  . 

I).,,     licf.  C.nv.  Ord 

II.).     n.t.  Ord.,  No,  1 

CiiiMl.riiiii,  Ord.  Capital,  No.  1 . 

!>,..     c\.avt  C.m.s.  Ord 

Canliff,  I'rt-f.  Ord.,  1896  (4%)  . 
tV-iitral  L«indon,  Ord 

J)<i.     I'r.f.     (1%) 

l)o.     Def 

City  A  South  London,  Cons.  Or 


East  London,  Cons. 
Furness,  Con^  Ord. 


(iksfiow  and  S.  \Ve.stern  Pref.  Ord. 

Do.     !>,■!.  Ord 

Great  (■•■ntral,  Pref.  Ord.  (6%)    ... 

Do.     Di-t.  Ord 

Gruat  KastiTn,  Ord 

(ir.-at  N.  of  Scotland,  Pf.  Cnv.  Or. 

D...     lilt.  I'onv.  Ord 

Great  Northi-rn,   Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 


Ciin> 


li  ((■%) 
al  Norlhevii  (ln!n 
at  Nortli  &  (11.  1 
S<iulli.  <t\V,  i 
at  Western,  i     ;. 


Highland,  Ord.  t    i...  I  .ti.,i,.l  

Hull  and  Harnsley,  Cuus 

lile  of  WiKlu,  Pf.  Conv.  Ord.  (4%) 

Do.     Def.  I'onv.  Ord 

T  anc.  and  Vorks,  Cons.  Ord 1 


6412 
2418 


87l2 
6412 
2312 


94I2 
4458 
4134 
146 


50 

58 
2912 
20^4 
III4 

6234 

61 
15 
93I2 
44I4 
41 14 
143 


11934    12OI4  I  I2OI4 


3OI2 

2m 

1134 
63 14 


94I2 
44I2 
4154 
146 


12054 
58 

49I4 


Lond.  lirijzhton  &  S.  Coast,  Ord, 

Do.     Pref.   (6%)   

Do.     Def 

Do.  Cert.Con.  Eights  above  6% 
Lond.  Chat.  &  Dover,  Arbit.  Ord. 
London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.     4%  Pref.  Conv.  Ord 

Do.     Def 

Lond.  TUbiu-y  &  Southend,  Cons. 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,    Pref.  Conv.   Ord.  C2i%\ 


Do, 


.Ord. 


Ord.  Pref.  (3%) 


ill   (I, .All. I  4"„  Pref.  Or. 


.  Inns.  Ord.  ., 
■-,\V.  .lun.,Or 
V  :.nd  Docks  .. 


Do.     Pref.  Ord.  (4°;,) 


Ord.  Cap.  Stock 


Do.     Def.    . 
Stratford  ,V  Mid.  .Ju 
Tafl  Vale,  Ord 


4I2 
III2 
I37I2 
143 


6212 

5812 
6812 
33I2 


r  Ago. 
105 
128 

84 
5I2 

1134 
13812 
146 
100 

4712 
114 

a 

42 


6312 
59I2 
69l2 


1058 
13434 
132 

9312 


111 
133 
9OI4 

5 
lO'e 
135I4 
134 
94I2 
4112 
IO9I2     IIOI2 
1  2 

3812      39 


5612 
6734 
2978 


Yesterday, 

109        111 
131 
8912 


133 


9I2 
I3I2 
205 
106 


71 

I7I2 

6212 

5634 

68 14 

2958 

94 

20 


9I2 
I3I2 
205 
106 


Debenture    Stocks. 


Debenture   Stocks  (continued). 


Alexandra  Docks  and  Eaihvay. 
liaker  Street  and  Waterloo    .... 

Itarrv    

Hreconand  Merthyr  A    

Do.  Do.       13    

Caledonian 

Cambrian  A    

Do.  H    

Do.  C    

Do.  D    

Cardiff  

Central    l,<.i,iliio 
Channi/'  rn.-  I.ii-I,.ii  .iiiil  H;.n 
Citv  aj.O   >.iiitli  I.-.n.li.i,  P.  .|i.l 
Kast  L..,„l,iij  -Jiui  Cluir-e  A    . 

Do.     ■211.1  CharK.B  

Do.     HidCliarKe    

Do.     4tli  Charge    

Do.    K.L.K.  1st  Delxintiues . 

Do.     Wbitechapel  Extensi.m 

Forth  Bridge 

Furness    

(ilasf,'.)W  and  South  Western 
(ir.iat  Central     

Do!     !'!!!!!!!'!!!""!"!!""!"! 


North  Britisl 
North  Easter 
N..rth  ],..ndo 

N.iilli  SI.,f[..nlslii 


1.1   \< 


1  &  S.W.  J 
uavand  Docks 
laiisea  Bay  .... 

tiial 

P. 


105 
105 
109 
107 


106 
106 
111 
109 


I'ellietual     4 

II.. 5 

Do -M. 

Do ;i 

TafT  Vale :) 

Tot  tenliani  and  Forest  Gate 4 

Whiteehapel  and  Bow  4 


Preference    Stocks— 

(continued). 


Preference  Stocks. 


i.N.  Pi 


1.1  r.i 


,  w, 


Do!     :!!!!!!!!::!!!!!!!!!!!!!!!:!!!!!!!!!  2* 

llifliland 4 

D 4J 

Hull  and  liarnslev  1st ii 

Do.     0,1,1     3- 

I.sle  of  Wii/lit 4 

Laneashir.- and  Yorkshire 3 

London  and  lilaekwall    4i 


Old  I 


eh  . 


London  Brighton  &  South  Coast 

D.. 

L Ion  Chat,  and  D.ivcr  Arb 


114 
129 

123 

91 
109 
109 

8612 
115 

94 
117 
121 
131 
146 


111 
104 
111 
125 
117 
112 


116 
131 
125 

93 
111 
111 

87l2 
117 

96 
119 
123 
133 
148 


Alex.  Docks,  and  Rail.  4i", 

Do.     iV'i,  and  Pref.  B.  ' 
Barry    i":o  Pref.  Stock  (Istl 


lo.  4%  Do    No 

lo.  5%    1K78 

lo.  4%    1HS4 

lo.  4%  lHS7Coi 

lo.  4%    iy02 

lo.  4%  1901  Coi 
nlirian  No.  2,  4':'; 


1st  Pref.  Ai   101 


132 

103 
101 
107 
105 
129 
104 
103 
103 
104 


113 
106 
113 
127 
119 
114 
101 
101 


..ntli  L..1I.1.. 


N. 


London  Tillmry  and  Soulbeii.l 
Metropolitan 

Do.     A     

Milropolitan  District  

11.,!     Per])etuai<19(W-oi  . 

Midland  

.Midland  &  S.W.  Junction  A 


Do.     I',,  I'r.f.  IS'.II     

Gnat  Cintral  o",,  Perp.  Pref.  ... 

D...     4';;,  Pref 

D.,.    .'i"„C..iiv.  Pr.f.  1872    .. 

il...    .V'„Conv.  Pref.  1874    .. 

11.1.     r.'S,  Conv.  Pref.  187fi    .. 

Do.     .'i';:,  Conv.  Pr.-f.  1S7SI    .. 

Do.     ;<"„  C.iiv.  Pr.  f.  1881    .. 

Do.     4",,  Pr.f.  l.HSH    

D...     4"„  I'rcf.  18111    

Do.     .v.,  Pref.  1894     

Great  Kastern  Cms.  4';o  Pref. 

D.I.    :)i%  IWK)     

Do.     3$%  18IW     

Great  No'i'th  of  Scotland  A  4% 

Do.  B,  I'V,  

Great  \.,iii,.    n  I      V.  i|i.  Pref. 


110 
106 
102 


105 
103 
102 
101 
120 
95 
115 
113 
110 
104 


134 
105 
103 
109 
107 
131 
106 
105 
105 
106 

91: 
112 
109 
105 


107 
105 
104 
103 
125 
97 
118 
116 
113 
106 


L..iid.m  P.i 

Do.     S.. 

London, ( 


.Pref.,  5%     

.  k  l^'.l"  

,.  k  ms 

I'l.f.  1899    .. 
■  ,7.1  '  ,  j.aidl  

.    I  ...1.  :)'-;„' Pref, 


,  Pref, 

,  i'l-ef!! 


136 
106 
117 


138 
109 
120 


if.  L'N'-4 
end  Con 


r.«i4  .... 
ir.'d.fr.l 
Pref.    . 


n.  Pref.  I 
Pref!  41 


.  f  i:iHi 
.  t.  r.ioi 


.  ISCO. 


l,-i'.l8 


N.irth  Ea>t.  in  I' 
N.irth  L..nd..n  Pr 

D.I.     4.V;i,1875 

N..rth  Staffordshire  3%  Cons 

I'lvuumth  Devon  and  S.W.  June  4J' 

P.Irt  Talbot  4"„  Pref 

Khondda  and  Swansea  Bay  5".,  I'm 

Rhvmnev  4';,.  Cons 

ShefBeld  District  .I';,,  Pref.  flU  Slia 
South  Eastern  Cons.  ik%    

Do. 

Do. 


107 
133 
132 

70 

35 
111 
110 
109 
107 

95l2 
1C5 
104 


82 

41 

6812 
104 
116 
125 
125 
116 
116 
125 
104 
104 
104 
104 
104 
104 
104 
110 
115 
109 

80 


r.mv.  ri.f.  \\m  

nd  Elec.  Hys.  of  Londoi 

i.ir  Li.-ii  Bonds    

5';;,  Boii.is  of  IWiH  

."o  Income  Bonds  1948  . 


109 
135 
154 

71 

57 
113 
112 
111 
109 

9612 
107 
106 

91 

84 

84 

43 

6912 
106 
118 
128 
127 
118 
118 
127 
106 
106 
106 
106 
106 
106 
106 
112 
117 
111 

32 
112 


117 
128 

100 


101 
101 
107 
106 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial   Railvtfays. 


Forcii<:n     Railways. 


Nauk. 


Closino  Phices. 


A  Year  Ago. 

Alberta  Ry.  4  lrrii!ati<m,  Cap.  Slk.  86  89 

Atlantic  &  S.W.  S'V,  liiiur.  l«t  Ml.  116  118 

Beira,  4i%  Ml.  Dib.  I!il« 38  42 

Do.  6",.      Incoimi  l)i.b.  Slk 12  15 

Buffalo  <t  Laki- Huron,  Onl :  13U  \5h 

Cl(?r>- &  Kilimitn.,  4"„  Cons.  Poba.  102  1C4 

Canada  Atlaiilic,  4"„  Con».  Im.  Ml.  96  98 

Canadian  N.  (Intario,  34%  Ml.  Dbs.  93  95 

Canadian  N.  liuilK-c,  4%  I'erp.  «b«.  91  93 

Canadian  Nor.,  4%,  l«t  Ml.  UcU..,..  100  102 

Canadian  Tacitlc,  Sharta 164  165 

Do.     4%  Non-Cuni.  l>rtf 10112  102'2 

Central  Ontario,  5'V,  l»l  .Mori — 

Demerara,  OriKiual  SUK-k    16  19 

Do.     7%  I'.ri).  I'rit.  Slk 101  104 

Do.     4%  Cum.  Extension  I'ret....  7h  8'2 

Dominion  Atlantic,  Ord.  Slk 15  18 

Do.    5%  NonCum.  I'rit.  Slk.    ...I  40  45 

Emu  Bay  4  Mount  liiM-boff   4I2  5 

Grand  Trunk  I'acilic,  Isl  Ml.  Bds.  85  87 

Grand  Trunk  ot  Canada,  Cons.  Slk.  16^8  IT'a 

Do.     Guar.  4%  Stk 89  91 

Do.     5%  1st  Pret.  Stk 98  100 

Do.    5"Vj2"d        do 85 

Do.    4%  3rd         do 43'4 

01.  North.  o(  Canada,  Ist  Ml.  Bda.  89  91 

Klrksdp.-Frtn.  Streams,  5%  lat  Ml.  10512  107>2 

Manitoba  S.W.  Col.  5%  Isl  Ml.  Db.  113  115 

Mashonalandlst  Mort.  So^Debs. ...  68  70 

Do.           5"o  Guar.    Ml.    Debs.  74  76 

Midland  of  W.  Au.stralia,  4%  Debs.  100  1C2 

Nakusp  &  SliKan,  4%  Bds. 99  101 

Natal-Zululand,  S%  1st  Ml.  Debs...  78  82 

New  Brunswick,  5%  1st  Ml.  Debs.  115  117 

New  Cape  Cent.  4%  ReR.  Ml.  Debs.  74  77 

Ontario  &  guebec,  6%  Capital  Stk.  147  150 

Qu'Appelle,  Ix)nKLake,4  Ssktcwn.  90  92 

Quebec  4  Lake  St.  John, l.stMt.Bds.  95  97 

Quebec  Central,  Capital  Stk glj  IOI2 

Rhodesia,  5%  1st.  Ml.  Debs 78  80 

Do.        4%  1st  Ml.  Debs 59  61 

St.Lwnce.40ttawa,4%l8tMt.Bds.  100  102 

Shswp.  4  OkiiKn.,  4%  1st  Ml.  Bds.  79  81 

TemLscouata,  5%  Prior  Lien  Bd.s....  102  104 

Temiscouala  Ry.  Bd.-hldrs.  Com...  24  26 

Tor.  Grey  4  Bruce,  4%  Isl.  Mt.  Bds.  101  103 

White  Pass  and  Yukon 5  5I2 


30 
13'2 
105 


Yoatcrdajr, 

124   128 
117 

7913 
27'2 


13 

103 


119 
811: 
0012 
1312 

105 
96 
95 


102  104 
I85I2  186 
104   108 


8712 
2312 
9OI2 
105 


15 
47 

4l2 
8812 
2334 
91 12 
107 
95 


40 

45 

4 

41? 

8712 

88I2 

2338 

2358 

9012 

91l2 

105 

107 

43J4     5614     5534     5534     5614 


107 
117 
92 

9612 
102 
100 

30 


95I4 
102 
100 


115   117    115   117 
147   150    147   150 


7I2    8I2  7I2  8l2 

95  97  95  97 

8OI2  81 '2  8OI2  81 12 

102  104  102  104 

73    75  73  75 

102  104  102  104 
30    33  30  33 

103  105   I  103  105 
4J4    5I4  454  5I4 


American   Railways. 


Alab.  Gt.  Southern,  Ord.  Shares   ... 

Do.  Pref.  Shares 

Alab.N.  Orl.  Ts.  4  Pac.  6%  "A"  P(d. 

Do.  "  B  "  Deterred 

Atchison,  Topeka  4  Santa  Fe  Com. 


Do. 


50 
4l2 

5l6 
83I2 


24I2 

53 
5l2 


Allan.  1st  Leased  Lines  Rental  Trst.i 

Baltimore  4  Ohio,  Common   \ 

Do.         4%  Xon.Com.  Pfd. 

Chesapeake  4  Ohio,  Common 

Chicago  Great  Western,  Common... 
■",  PreM.  "B"  ... 


Do. 


do. 


Chicago,  Milwaukee  4  St.  Paul,  Cm. 

Do.    VrcM 1 

Cleveland  4  Pittsburgh,  7%  Guar. 

Denver  4  Rio  Grande,  Common    ... 

Do.         5%  Non-Cum.  Prefd. 

Erie,  Common 

Do.  4%  SonCuni.  1st  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.     ... 

IllluoLs  Central,  Conmion    

Do.  Leased  Lines,  4% 

Kaasas  City  Southern,  Common    ... 

Do.  Xon-Cuni.  4%  Prefd. 

TjOtlisville  and  Xashville 

Mexican  Centra],  Com.  Cap.  Stk.  ... 

Do.       London  Deposit  Receipts 
Minnea.  St. Paul  4  S.  St.Marie,Com. 

Do.     Prefd.     Stk 

Missouri  Kansas  4  Tex 

Do.  XonCum.  4"„  Prefd 
Mobile  4  Bimun«ham,  I'refd.  . 
Natl,  ot  Mexico,  4%  XonCum.  1 

Do.     do.   Lon.  Deposit  Receipts 

Do.     .S%   NonCum.  2nd  Pretd. 

Do.     do.  LoD.  Dep«*sit  Receipts 
New  York  Cent,  and  Hudson  Riv,  r 
New  York,  Ont.  4  Western  Com.. 
Norfolk  4  Western,  Common 

Do.     4"„  Xon.Cuni.  Adj.  Prefd. 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbruh,  F.  Wayne  4  Chic.  Or.  7% 
Reading,  Common 

Do.       Isl  Pretd.  Non-Curo.  4% 

Do.       2nd        do.        do. 

Bock  Island.  Common  

St.  Louis  Bridtre,  1st  Prefd.  6%     ... 
Southern    Pacific,  Com.   Cap.   Stk. 

Do.     Prefd.  Cap.  Stk 

Southern,  Common  Stk 

Do.    5%  Xon-Cnm.  Prefd.  Stk. 
Union  Pacific,  Common    

Do.     4%  Xon  Cum.  Prefd 

Wabash.  C.nnmon  

no.  Preferred      . 


25 
13812 
160 


26 
137 
134 


11754  II8I4 

IO6I2  IO7I2 

106  108 

122  122I2 

96  97 

7834  79 14 

434  5I4 


174 


3734 
55 14 
44I2 
155 


90 
5212 
91I2 
38I4 
5534 
4512 
156 


28I4      2834  :     44 


7OI2      71I2  i     93 


17I2 
107 

8712 
120 

173, 

4612 

15034 

84 


3334 
125 
133 
135 

32I4 

71 


144 
156 
441, 

76 
73 
55 

2612 

136 

56 

93I2 

91 
159 

7OI2 
176 

80 14 


34 14 
130 
13312 
137 

3234 

72 
I99I4 
101'2 

2212 


153 
69  U 
172 


3012 
125 
131 
133 

3012 
68'2 


Alc.v  i  (iui.ilia,  4",,  I>.l~ 

Antofagasta  (Chilil4  Ulvla,  Pf.  Onl. 
Do.         Def.  Onl 


Do. 


>%  Cu 


I'ret. 


■0,  Ord 
Argentine  Gt.  Western,  Ord, 
Do.        5%  Cum.  Pref, 

Argentine  S.E.,  St«»ck  

Argentine  Transandine,  7%  Cm.  Pf 

Arica  4  Tacna,  Shares 

Bahia.Blanco  &  X.W.,  tJuar.Stk.,, 

Do.  4 J' V,  Guar.  Stk 

Bilbao  River  4'('antabrlan,  Otd.    ,. 

Bolivar,  5%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Buenos  Ayres  4  Pacllic, Onl.  Stk.... 

Do.  5%  1st  Pref.  Stk 

Buenos  Ayres  Cent. ,44%  1st  Mt.Dbs. 
B.  AjTS.  Knsnda  4  S.  CBl.4%lst  Dbs. 
Buenos  Ayres  Gt.Soulhom  Onl.  Stk. 

Do.  4%  Extension  Shares.. 

Do.  5%  Pref.  Stock 

Buenos  Ayres  Western,  Ord.  Stk. .. 

Do.  5%  Pref 

Cartagena  (Clnibia.)  5%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stks 

Central  I'ruguav  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Trutruay  Northern  Extn.  .. 
Ceu.  I  rUKUayof  Montevideo, Or.Sk 

;  Chilian  Transandine,  i%  Delw 

I  Columbian  National,  6o«  1st  Mt.Dbs 

'  Columbian  Northern,  5%  Debs 

Cie.F.desC.dcK.delaPvce.deSnta.Fi 
Cordoba  4  Rosario,  6%  lat  Pt.  Stk.. . 

Do,  4%  2nd  Pref.  Stk 

Cordoba  Cen.  5%  Cm.  Isl  Pref.  Stk 

Do.     1;%  Non.Cum.  2nd       Do. 

Cnlba.  Cen.  B.  Ayres  Extn.  5%  Dbs 

Cordova  4  N.W.,  4%  Dbs 


A  Yeai 

29 

95 
126 
100 

234 
107 
115 

33 


84 
99 
7I2 

•s 
4I2 
114 
112 

88 

97 
121 

1034 
117 
124 

III4 

70 


•  Ago. 
31 


109 
117 
35 


38 
5l2 
116 
114 


119 
126 

1134 

72 


C0S1 


t  Ri< 


25I2 

56 

6 


91 

36 

5334 

4412 
152 
151 
106 

47 


109    14612  147I2  145   146 


I2 

116  II6I2 
IO6I2  IO7I2 
106        108 


86 

50 

90 12 
35I2 

53I4 

43I2 
150 
150 
102 

45 


77I2 
3I2 
6I2 


Cuba  Railnmd, Preferred  Stock  

Cuban  Central,  Ord 

Do.  5.V\,  Pref 

Cucula,  6%  Isl  Mori.  Debs 

Egyptian  Delta,  r4%  Cm.  11.  Share. 
Entrc  Rios,  Ord.  Stock 

Do.        5%  Isl  Pref.  Stock  

Do.        2nd  Pref.  Slock    

Grand  Russian,  4%  Nicolai  Bds.  .. 
G.X.  Cent.  Coliunbia  IJo^,  Ml.  Bds 
Great  West,  of  Brazil,  t)rd 

Do.  6%  Pretd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  i%  Bds. 
Inleroc.  f>tMexico(.VeplcoloVeraCz.J 

Italian,  »'^  BIy.  Bonds 

Kansai,  4*%         Mori.  Delis.  Red..,. 

l.Kliuaira' 4  Caracas     

Lmbrg.-Czniwitz.Jassy,  Guar.5%... 

Leopoldina,  Stock  .. 

-,4%  Pref 


Lii 


,  Sha 


143 

156 
4212 
75I2 


155 

6934 

176 

77I2 


31I2 
130 
13112 
136 


Manila,  5°*,  Pref 

Mexican,  Ord.  Share  Cap.  Slk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  .. 

Mexican  Southern,  Ord.  Stock   

Midland  Cruguay,  Ord.  St«K;k    

Mok'yana,  5%  Deb.  Bonds   

5Ioseow-Jan*.law,  .5"o  Bonds  Guar. 
Namur4  Liege,  Ord 

Do.  Pref.  Guar.  G% 

Xassjo-Oacrshmn  New  4%  IslMl.Bs, 

Nitrate  Ord 

North  East,  ot  I'ruguay,  Ord 

N.W.  ot  Iruguav,  6'V,  1st  Pref.  Slk, 
Xorthem  ot  France,  3'„0l.lig.  Red, 
Ottoman  Ry.  of  Anatolia.  .I'Vi  I'l". 
Ottoman  (Sm^Tna  to  Aidin),  Ord. ,,, 

Do.  'd'V  Cum.  Pref 

Olnui.  iSmna.  to  Cssba,4  Ex.V4','„Bs, 

Parak'unv  Central.  Onl 

Paris,  Lions  4  Med.  Ol«.  Ite<l 

l>ms.Atns.Al>lpnsus.4,V'„lslMt.I>8, 
Prto.Algre,4X.Hiul«.ilirzl.)7%Pf. 

Puerto  Cabello  4  Valencia  

Rio  Claro  Sao  Paubi,  Shares  

Roval  Sardinian,  Onl.  Shares 
Rvi.Tms-Atcn.5%  Isl  Mt.  BtLs.  Red, 
Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  iBrazilianl.  Ord.  Stk.  ., 


35 
1214 
69 
92 

434 

2234 

7OI2 

1138 

ll! 

134 

34I4 

13212 

82 

101 


.  Rwl. 
Bds,  R.sl. 
m.l'f.Slk, 


Tallal,  Onl.  Sin 


1.1. ..(  Hav8na4R.  daWhs.s.Onl,      69 


Ver 


,  4  IV.  1st  Mt, I  »",.' 


(Ml 


,  I'r.t. 


nl.  IJ  '..  Dl~-  I"sl- 
Villa  Maria  4  Rufino.  (iuar,  Slk. 
\V,..t,  of  B.  Avres.  .I',,  Ml.  lids.  Red. 

Western  ..f  Havana.  Shares    

Zat™  4  Huelva.  S'V  Bonds 


Laat  week. 
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35 
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354 
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121 
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97 
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76 
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97 
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99 
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23 

24 

67 

68 

66I2 

6712 
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1034 

11 

21a 
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2I4 

21? 
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234 

3 

38 

3812 

3654 
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il3.491    £10.903 

t357,121  1 327,515 

65%        I       653j 


Gomls,  etc 
T.ual  foi 
AgBrv^'al 

Allies  open 


1909.       I       1908. 

10,386   I        11,683 

9.666  I  8,381 

£^,05H  I     £20,064 

£411,390  '  i'404,074 


E4i 


543 


Ihi-  «.-,k.  £2.588     I  111-.  V?S  »,■ 


.  thi 


rk.£lVi      Iiu:.  iiS  IV,, 


Caledonian. 


Great  North  of  Scotland. 


1909.         a  1908. 
£34.296       £34.858 
J2.276  47.660 

£36.572       £82.518 
^566^434^  1.582.487 
MJiSi  9411; 


1909.      I       1908. 
4,790  ':       £5,220 
4.400  i  4.520 


Metropolitan. 


llli;.  tl 

IS  vv.-.-K,  £4.054     I'..-,  lb  «,•..«.. 

■ .  b,0.-:>3 

Cambrian. 

Wi-c 

k  iii.liiw  .lunt-  13                   1909. 

al900. 

Mill 

s  i,ii,.-ii    ., 

;        336                356 

1). 

.  lliis  Wff 

■,£550     I>ci-.  19  week-.  £i,93y 

Great 

Southern   and    Western. 

Goods,  etc 

Total  for  week 

Aggre^te  for  23  ' 
Miles  open    


1909. 
£16,666 
1,036 


a  1908. 

£16,055 
943 


Inc.  this  week,  £704     Inc.  23  aeeks,  £1^,185 


Metropolitan    District. 


1909. 

a laOo. 

£lL,fc47 
£226.340 

£9,139 
£205,135 

Week  emlins  .luii 


1909.   I   1908. 
£14,090   £14,477 
16,423  !   13,197 


ecatc  for  23  weeks 


Miles  opel 



■<:4 

i 

24 

Inc.  tills  \\ 

eck,  £1,508    Ine,  23  ^^ 

ee-s. 

£Z1. 

/(jS 

Midland. 

Miles  open    1.407'2 


.£415      lie.  ^3  weeks.  £1.305 


eek,  £27,000     Dec.  24  weeks,  £142,000 


Central  London. 


Great    Western. 


Midland   Great  Western  of    Ireland- 


^  Week  enrtins!  Ju 


Mile 

s  op 

n    

~ 

bU                5-'4 

I>ec. 

this 

week,  ± 

1,362 

Dee.    23 

weeks.  £13,970 

City 

and 

South 

London. 

Week  enilii 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23 


Inc.  this  week,  £83      Inc.  23  weeks.  £1,124 


Dublin   and  South   Eastern. 


Goods,  etc 

Total  for  week 

Aggregate  for  23  we 


1909.         a  1908. 
£3.8!5  ,       £4,818 
1.839  1,661 


Week  ending  .lune  1 

Passengers,  etc 

Goods,   etc 

Total  f.ir  week  

Aggregate  tor  24  we 


1909.      1908. 
£3,262  I   £5,490 
6,893  I    4,504 


Mil 

s  open    

139        1        139 

Inc 

this  week,  £161     l>et 

.  24  we, 

ks,  £12,396 

Glasgow 

and 

South 

Western. 

Week  ending  ,Iune    13                  1909.         a  1908. 

I'ass,.ngers.  etc |  £126,000   1  £155,000 

Goods,  etc.   137,000          97,000 

Week  ending  .Tune  1 1                    1909. 

Passengers,  etc ^       £4,833 

Goods,  etc t          6,269 

1908. 
£5,309 
5.778 

■J'otal  for  week £263, UOO   1  £252,000 

Aggi-egale  for  23  weeks 15,598,000    5,600,000 

Total  forweek    ,      £11,102 

Aggregate  for  23  Weeks    f25C,644 

£11,087 
£254,047 

Miles  open    !     2,95934     •     2,92954     ' 

Milesopen    598 

598 

Inc.  this  week,  £  1 1 ,000     Dee.  i:3  weeks,  £2,000 

Inc.  this  week,  £15      Dec.  23  weeks,  t  '    :' 

Highland. 

North    British. 

Week  ending  June  13            |       1909.       1  a  1908. 

Week  ending   June  13            .       l£Cv_ 

■  ;-'-  r. 

Mil 

s  op 

n 



492 14 

492I4 

Inc 

this 

wet 

k.  £592 

Inc. 

19 

weeks,  £1,084 

Hull 

and 

Bi 

irnsley. 

Week 

nd 

ng  June 

13 

1909.         a 

1908. 

ek,  £2,738   In 


Lancashire   and  Yorkshire. 


1909.   ,  a  1908. 

£46,500  '  £89.596 

64.974    43,196 


J  £111,474  £132,792 
12,468,484  2,487,269 
58412 


Total  for  we. 
Aggregate  fo; 


1909.   I  a  1908. 

£16,429   £16,620 

la  191   !       16,800 

£347520  '     £33,420 

£600.512  I  £605.335 


Total  for  week 

Aggregate  for  19  we 
Miles  open 


£94.912  \     £96,388 

1.687,565  1 1,736.762 

1,32114     1     1,31934 


,£1.476    Dec.  19  wicks.  £49.397 


North    Eastern. 


Week  emiins  Jiuie  12  I       1909.       I  a  1908. 

•assenaers,  etc £60,201        £80,868 

loods,  etc.   ■. I     108.962        126,332 


£169,163  I  £207.200 


Aggregate  for  23  weeks 

4.114,378  14,202,928 

Dec.  this  week,  £38,037 

Dee 

.  23  weeks,  £88,550 

North   London. 


Week  ending  June 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  23  ^ 


1909.      I  a  1908. 
£3,888  I       £4.589 
3,541  I  2.781 


Miles  open 

'       4441 

444I4 

Inc.  this  we 

ck,  £1,200     Dec.  19  weeks 

£4,823 

Great  Central. 

1909. 

£21,700 

56.400 


1908. 

£32.390 

38.180 


Milesopen    

487                487 

Milesopen    (.-325 

A-  525 

D.-c.  this  week,  £4.942     Inc.  24  weeks.  £17.052 

Dec.  thi,s  week.  £4,191    Dec.  23  weeks,  £13,38/ 

London  and    North    Western. 

Rhymney. 

Week  ending    June  1  3 
P.ass.-ngcrs,  etc 

T,.tal  f,,rw,.,k 

Aggregate  for  23  weeks  .. 

1909.             1908. 

£125,000  1  £152,000 

165,000        118,000 

£290.000  1  £270.000 

6,207.000  16.422.000 

W^-ek  ending  June    13           1       190- 

Passengers,  et  • 

Goods,  ,-tc 

Total  torwck ,       £7.0v.o 

Aggregate  for  23  weeks    ,  £157,269 

£147,634 

L-7,530     Dee.  25  Weeks,  £67.320 


Great    Eastern. 


Goods,  etc 

Total  for  we.  k 
Aggregate  for  23 


1909.       i    0  1908. 

£55,600  !     £56.500 

I       37,700  \       ZpAOO 

""£91,3007  1101,900 

2.164.500^  2^2,700 

1.057.-        1,05612  ' 


ek,  £10.600     l>. 


.25  ■■ 


£38.200 


Great    Norther 


Weik  ending  Jun 

Passengers,  etc 

(J,)ods,  etc 

Total  for  ' 

Aggregate 

Miles  open    ^ ^ 

Inc.  tllis  week.  £2,400     I'e, 

NoTKS  ASn  Exri.ANATtoSS 


■  23 


23 


1909.   11  1908. 

£46.610   £59,500 

63.39C  I   48.100 

£110,CC0  £107,600 

'..457.200  2.550.200 

1.003  f.     998j'" 

£73.000 


The 


c,  are  included  in  thi 
lusive  of  1 15i  miles  J 
:   the    Waterl,«i    and 
arlh  DcK'k  an<l  Hail 


ek.    £2.005     In 


South    Eastern 

and    Chatham. 

w 

Pass 

GOIK 

ek  ending  June  12 
ngers.  etc 

al  f,.rwe,.k  

gregate  for  23  weeks    , 
open    

1909. 

£67.800 

19.202 

1908. 

£79.808 

16,632 

T,. 
Mile 

£87,002 

1,878,000 

654 

£96,440 

1,868.433 

654 

Dec.  this  week,  £9.438    Inc.  23  weeks.  £9.567 


Taff 

Vale,  m 

Week  ending  June  13 
Passengers,  ,.tc 

1909. 

£3.938 

15,011 

a  1908. 
£9,024 
9,770 

Total  forweek 

Aggregate  for  23  weeks 

£18.949 
£453.183 

£18,794 
£460,473 

124IJ 

'inc.  this  week.  £155    i>ec.  25  weL-k.s.  £7.290 

■nr  an-  adjusted  to  tlie  actual  figures,  b  Includes  tlie  receipts  of  the  Vale  of  (Jlamorgar. 
I  not  incJude  the  receipts  <»f  any  of  the  Company's  Joint  Lines,  c  Exclusive  of  145J 
■•s  Joint  Lines  (G.N.  proportiont.  h  Includes  25()  miles  Joint  Line  (G.N.  proportion), 
receipts  of  tlie  canal.  k  Railway  '206  milea,  Canal  119  miles.  I  Includee  steamboat 
le^;  jointly  worked  with  G.C.R. 
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BRITISH    AND    IRISH  JAILWAV  S.    .Vc 


FOREIGN    AND    COLONIAl 


BaUwij. 


Mllea«a. 


L»l».l  KaniiuK"  Itelnirl.d.  :,  Ajwr'M»l'i  1"  ''»''■ 


i.aa'; 

l,;ii7  I 

h76 

1,024  1 

a.iw 

2,U7H 

439 

652 

a,  ISO 

3,032 

i,aa» 

1,524 

6,»40 

C,415 

CM 

1,285 

7-.6 

930 

070 

795 

l.SHf. 

1,007 

40,23a 

89,924 

2,013 

2,179 

2,209 

2,I3D 

2.IW5  : 

1,5:» 

2,m 

1,925 

2,482 

2,812 

732 

7fi7  1 

72}1       '•ii 

147  1       147 


-     lOdyit.  M>)'31, 
M.y. 


1,700 
4,KG<i 
22,Me2 
ll,55H 


UNITED    STATES    RAILWA 


MilonRf. 


Lalibl  Kirulnffi  Uuporl. 


'  190H-9.I  1907-8.1  \Vk.  or  M'lli.,     15 


.Mnb.  fit. 

83,413  Ala.N.d 

53.1)07  AtcT.). 

.ll.aW  Unll.  \  ' 

1C,:H1  Ciiit.ol 


.Xpril. 
April. 

I«k.  Mn, 


;  nii,i5l     T 
IHfl.UOU  ,    i>. 

iH.oo6.on9  ^:.v.i. 
'5,101  .!i-.'.'.  :■■<'■:*■ 


FOREIGN   AND    COLONIAL   RAILWAYS 


=r.^=^-     Cl-: 


Railway. 


MikaKe. 


Lal<.»t  Karnincs  lUporlwl. 


190S-9.  1907-8.  Wk.  or  Month.        IS 


1906. 


c'ln..».«oir,.i 

Chic.  (!t.    \Ve»l. 
.    .    „  .         Ch.  Mil.  .t  S.  I'. 
.AKKTOtateloDate.     oin.  N.  0.&  T.... 

— ~  nCI.  Cin.  Ch.  ic.l 

1908-9.     I     1907-8.  ■  d,.,,,-.  jt  Rio  G. 


Ai.ril.        ■2:2iK.:.-42 
:lril  »k.  May      .•^0,4f,l 


llv 


818   I  1   I  wk.  .Ill 


7,510 


March. 


.  May 


Alcoy  *   liand.  < 

Alfleciras » 

Ang.-Ch.  Nit.  a 
AnloJ.  *Bol. ..  ■ 

Arg.  S.E « 

AaHUn-Bcncal  c 
Bin.  A  N.W.  ...c 
iivni!.  Dooars...e 


Bolivar a 

Bomb.  B.  *C.l.e 
State  Lines  ...e 
Hraz.  Gt.  Sn.  ...d 
B.  A.  4  Pac.  ...a 
B.  Ay.  Cent.  ...f) 
B.A.En.  iS.C.a 
B.  Ay.  Gt.  S.  ...a 
B.  Ay.  Went.  ...0 
Burma 


33 

33 

110 

110 

TOO 

700 

510 

510 

771 

771 

1,870 

1,797 

;        .%i 

36} 

!    1" 

,  2,346 

2,119 

'         15 

May  29 


May  15 
36}  Jan.  1— May  22 
-     -     1.1— May  22 
May  22 
April. 
April.    _ 


16,000 
38,574 
10,7.W 
22,5«0 
4,7.'*<1 
85,000  I 


ICOOO        au.tno  I     d31,O0C 


33,191 
i:),!«c 
2.1,500 
4,155 
86,599 


3,65,710    3,59,716 


1,042,380     1,631,463    }"' 

145,350      loo.soo  '•; ! 

510,1.M        .'■.53,811 

191,324         103,030 

18,11, 8:)5     17,58,380 

67,09,570     CC,.57.489 

1,25,2:«  I     1,.'*4,7'j7 

2,l.';,Sfi8  I     2,32,474 

1,24,93,«()0|  1,10,32,000 

32,101  32,599 

51.485  !        39,025 


»Ct:nlral., 
&  Nash.  , 

*  St.  L.. 

M.St.  I".  S.  S.  M. 

Miss.  Kan. 

Sat.  o(  Me 

N.  Y.  C.  A:  U.  It.i 
.  &  W. 


1,918      1,918 

110         110 

2,516  ,   2.407 


2,740 
1,304 

„„. 1,340 

Can,  North I>    3,094 


162i 
21* 


^..i!  Pacific    ...'•.  9,844 

Ccn.  Arsentine  °    2,382 

Central  Itng...."!      271 

East  Eiten.   <■'      192 

North  Eit.  ...<•:      182 

WcBt  Eiten.  "I      211 

ChUlagoe "I     -- 

CordoUlCent.  O  128j 
•Cent.  N.  Sec.  "1  64.1] 
Cord.  4  Kos.  ...a        180 

C«.U  Bica "I      210 

Cuban  Central  « 
Bel.  I'm.  *  K.  c 

Dcmerar*    J 

Berbicc    J 

We*il  Coast.,  o 
Dom.  Atlantic  b\ 
Dom.  ol  Canadal" 
Eacl  Indian—  c 
Egypt,  Pelt*     <"] 

Emu  Bay « 

Entre  Ki<w  ......" 

G.  Tk.  ol  Canada! 
Main  Lino  ■■A 
Canada  All.  a 
G.  T.  West..." 
Dct.U.H.dM.a 

Total    B 

Gl.  Ind.  Pen. ...a 
G.W.  of  Brai.  e\ 
H.H.  Niram's  c 
Hyder.  God.  e| 
Indian  Mid.  ...rl 
Inter,  of  Mel... .1 
La  G.  4  Car.  ...«|        23 

Leopoldina  n]   1,680 

Mad.  A  S.  Mah.rl  3,123 

Manila »,      211 

JIashonaland  a|  — 
Mexican 


2,0.^7 
1,219 
1,310 
2  874 

2,390 


5,84,000     4,89,000 

8,807  .        8,01» 

8  2.^8  I        3  932  -..,.-~. 

4  99',00O     4,77,000  ,1,08.03,0C»1  1,04.24,00!. 

5.30,000  15,00,000    1.20,01,000  1,23,83,000 

28,0001      21,250         IW.i.iO  82,000 

70,512        72,.5K7      3.'.l.i7,222     .'1,468,594 

11,813        10,015         128,8:15  1      110,722 

1  543  735  '28,033  ,        31,225 

'      82,4?G        75,6'2:t.    4,408,412     4,264,499 

4fl,.'Kl        49,863      2.177,840     2,116,780 

3  08,518     3,74,514      82.20,:)89     84,40,254 

173,600      100,800      9.223.8C0  ,  e,042,500 

1.478.000  1,172,000    72..'J77,00()  i08,222,000 

99,228        96,896      4.704,7:10     4,700,790 

53:^,444        484,615 


N.irt.  ,^  Wist.  ... 

1.930 

1,876 

iNnrlhernl'ac... 

6,095 

5,617 

St.  Jos.  A  G.  1.... 

.319 

812 

St.L.ASn.Kr.... 

4,726 

4,720 

St.  I...ais  S.  \V. 

1,469 

Southern    

7,(»55 

7,014 

Texas  ,t    Pacific 

1,884 

1,884 

Waltash 

2,514 

2.514 

337     3rd 
l.'J82  A,.ril. 

2.(><l     4tli  ok.  May 
2,108  April. 

4,,S77  ,  April. 

4,.348  3rd  wk.  May 
l,(l'i8  411i  Kk.  May 
2,.S09  3rd  wk.  Moy 
3,072  Aj.ril. 
1,732  3rd  wk.  May 
3,588  April. 

.545         April. 
April. 
April. 
April. 
April. 
Ith  wk.  May 
rd  wk.  Mav 
rrt  wk.  .Mav 
th  wk.  May 
April. 


I.'i7,:i75  li:i.: 

5.U<".l,i<h2  4."7",l 

!r,;i.:v,4  r.-. 

2,1II!I,'2(I5  \.-'  - 

.'■■40,!i(.0  1 

4,oi;j,iC,5  :l,i 

4.494,!-.(j7  ■■v.: 

I    HI9.015  71'.', 

'J0,0.59 


211- 
2,001.752  I 

900,6  IX 
7,370.1-29  i; 

68'.),9>.7 

2,41.3.271    1 

5,2>-0,802  5 

I    110,194 

2,997.802  S 

•235.218 

883.381 

232,408 

C«!0,:i01 

420,717 


17 


--  I.' 


121.l>-l  i      '  "    '"- 

.517.Hr.'  III.:'  -  :  .  -'•■■" 

i'j4.r.ii  '.'.■  1-  "  -  -  -'  '■'"'- 

8(H.441  4lM.7.".,-< '.  ii.,iili;.'i»43 

l!i7,»KH  13.121,413  lj.l70,K)2 

."■..SHtKlH  23.501.945  2:l,5'J2,C04 

■23C.i:il  4,0.'i9..577  4,021,643 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


April.  I 

June  13 
June  13 
June  13 
May  15 
June  13 
June  12 
April. 
April. 
April. 
May 
August. 
June    12 
606    10  dy».  >Iay  20 
April. 
June  12 


201 


1621 

2ii 


2,472 


-,736 
?,282 
1,458 
1,254 
7,775 
1,540 

11,000 
5,590 
7,101 
5,32.1 

36,500 

11,422 
3,490 
3,099 

87,4.';0 
151,500 


9,811 
2,.'»<0 
1,614 
1,267  J 

10,486  1 
3,850 
9,'240 
5,205 
7,150 
4,817 

39,744 

10,155 
3,280 
2,495  ' 

Sfl,4:)6 
175,741 


136,520 
83,549 
70,616 

104,620 

232,625 

274,505 

234,381 

420,211 

9,S4,5(X) 

63,.'»7 

14,3.-.2 

12,748 

373,050 


111,600 
78,254 
64,410 


15,.3O,0flO  17,44,000  ,8,93,'23,000 

5,725  '        "" "" 

5,014 
5,000 


4,5'23  4,528  June  14 

•2,6«8  2,861};  June  12 

903         893  ;         June  12 

856         SiiS    .Tan.l-May22 

892         392    Jan.  l-.May  22 

1,129}  1,1-26  June  12 

4ac  r*ui  June  14 

May. 


23,f  03 

8,726 

163,463 


0,750 
5,5.50 
5,900 

129,536 

9.231 

16,055 

4,3-27 

1.59,149 


29,055 
275,202 
349,113 

,5RS,'.i31 
146,604 
409.817 
144,515 
3,:H9,52' 


Me 


.  South.. 


197 


N.W.of  in 
Ottoman  .... 
Parag.  Cent. 
Peruv.  Corp 


1,571 

June  12 

3,oeSi 

May  22 

211 

June  12 

April. 

821 

7  ,lys.  June 

14 

263 

7  dys.  June 

14 

197 

March. 

291 

June  1  to 

111 

May. 

4,01,32,000 
.')3,'229 
288.823 
262,121 

2.472.0fO 
136.105 
467..''.01 
l'27.fiOO 

.,„.,v., ■^■^»:l'^''1 

lO.m.HM)  10,7G,4'25  3,04,47,154  3,10.lG.4C,'i 

7.2K5  '        C.I50  ail.C.TO        •2C2.217 

J.               _  21,01.227    '22.10.310 

_       I         —  15,31.410  I  10.03.011 

1,75,000     2„%3,3S2  49,.5fl,079     '.;2.07.4'24 

163,900      143,710  6.309,010  \  7.3SO.l!0 

5..500          —  29..500;        21.000 

18.891  I      19,978  423.477        501,54 


Alabama  Gt.  Southern  Mar. 

_  July  1  to  Mnr.  31 

88  340     Atch.Top.  A  Santa  Fi  Apr. 

207',-225  J^'y  ^  '2  •X'kI- *"•,•■  • 

24'>  790  BaltiircTO  and  Ohio     Apr. 

iQi-ii-i  July  1  to  Apr.  :ic    . . 

o4V'iS8  Canadian  Northern  .  .Apr. 

y''J8'4'.>7  July   1  lo  •^Pr.-'iO     .. 

41  9f 0     Canadian  Pacific .\pr. 

i3ri94        Juiy.i  to.-V;;;  •'"',  •• 

9  709     Chesapeake  and  Ohio   Apr. 

364;943  '"lyl  •?-'",••*,,•  ■ 

Chicago  Great  West..  .Mar. 

JulV  1  to  Mar.  31     . . 

Denver  A  Rio  Grande  Apr. 

Julv  1  to    Apr.  30    . . 

Grand  Trunk  of  Canada  : — 

Main  Line Apr. 

.Ian.  1  lo  Apr.  ?"■      

Canada  Atlantic  ..  Apr. 

.Ian.  1  to  Apr.  :«)     

Grand  Trunk  W.strn  Apr. 

Jan.  1  lo  Apr.  .10     .... 

DetroitGr.Hv.A.Mll  Apr. 

Jan.  1  to  Apr.  :»i    

Total  for  System    Apr. 

Jan.  1  to  Apr.  :!<1      .. 

Louisville  A  Nashville  Apr. 

July  1  to  Apr.  30    .. 

Minn.  St.P.A  S.S.M.     Mar. 

July  1  to  M      - 


Gross  Earnings. 

1909. 

1908. 

$-28'-.,o.';o 

1249,583 

2,688.707 

2,775,537 

8.006.009 

7,361,888 

78.112.940 

77,571.702 

5.701.920 

5,024.7f5 

58.U00.:l73 

63,080.036 

741.200 

688.100 

8,143.800 

7,683,100 

6,3>*4,0.1S 

5,497,7.% 

0:l.312..527 

60,4.')5.704 

2,183,'233 

1,718.8.53 

21.819.486 

•22,102.219 

7i:i;5io 

6.2iT.,7h; 

6,215,0H) 

1,72:1,952 

1.4.'«,772 

17,2fl8.'J52 

17,3'22,243 

£48S..".nO 

i;407.!!00 

1,799.100 

l,T».4(lfl 

28..-..50 

i\;m> 

Ket  Earniogi. 


18.891         19,978         423.4.(        .ji.i,..)!  "r.„    cTeTn.      Mar 

7,-37:413  1  7,07,36.3    l^^M^m^^^^^^     ""'.^riV'^Mar.k     .: 


Ath.  Pel.  h 
o  r.  4  V.  ,. 
,t  I   St.  J.6 


l.u.  k.  Dar. .. 

Salvador 

San  Paolo   

Sthn.  Punjab . 


834 

834 

at 

84 

222 

222 

203 

199 

SS(J 

237 

100 

100  , 

1I8J 

1183, 

425 

425 

155 

156  : 

12 

June  12 
May. 
April. 
May. 
April. 
3rd    wk.  Ma 
April. 
Mav    15 
May   15 
June  12 


49,.'132 

20,1.56 

145,0CO 

22,4.56 

8.300 

4.983 

19.782 

25.200 

4, .308 

140.010 

909,95:) 

506.692 

2,nco 

44.091 

21.IXW 

16.091 

27.320 

.S:<.r.7:: 

•211.. 

21.' 


44.6'23 
22.007 
140,4(K) 

•24,;n2 

7,nr.o 

4,'.>68 
22,692 
21.676 
4,254 
133.090 
84S..i0fl 
528.998 
4,7.'-.0 
a9.K80 

■24.w;o 
43.:no 

•25..>'-9 


1,110.043  1.012.1.'0 

!i9,tW2  K2.711 

3.302..5rO  3.r>52.'200 

IW3.ll(i9  .'>83,48fl 


I,800.'2i-5 
12.-2.-fl 
180.fl7 
899..V.13 
170.511 
5.3:!.n55 
7  7l.r.7s 


I.;r7o.4s0 


jlv   1  to  Ma 

National  o(  Mexico  . .  Apr. 

Now  York  Ont.AWcst.  Apr. 

July  1  to   Apr. :»    . . 

Phil,  and  Reading   ..Mar. 

July  1  to  >'»■•.  :il     .. 

Coal  and  Iron  Co..  .M«r. 

Julv   1  to  Mar.  31     .. 

Total  both  Comps.    Mar. 

Julv   1  to  Mar.  31     .. 

Pitts.CiliCh.A  St.  L..  Apr. 

.11,.  Apr.  .30    .... 


100.151 

10I,7C0 

360,1(10 

•20,900 

Bil,300 

645.650 

2.:l.'i8.0-''.O 

$3,619,651 

;i«,'2.=.0.2!JO 

1.1I-22.O10 

9,0«i.l"9 

1.960.1'*' 

l»,017,7tV-< 

4,|sli,I73 

f.8Sl,'.l87 

6.'.r29.-285 

:t.731.143 

30.166.075 

2,8S5..542 


•25.1 


..908 


St.  Jo»  and  Gr.  Isl. 

147^988  July   1   t"  Mar.  31    . . 

972.292     St.  LouLi  A  San.  Fran.  Mar. 

1.58.7-;0  July  1  to    Mar.  31    . . 

4.85.047     Southern  Railway \pr. 

7  ;"  -77  July  1  to  Apr.  .'XI    . . 

Cnlon  Paclftc Apr. 

July  1  to   Apr.  30    .. 

-     Wabash  „>'"■• 

JniT  1  to  Mar.  .31 


6..'-J.6.l 
,55.S'2.-..l>12 

2.-221-..6.M-, 

»<,8-2l"..148 
l-27..'i.07 

1.230.8MI 

3.210.  r26 
28.70;i.'>9 

l.-2-29.G<r7 
14.101.021 

8.-il2.f7G 
(V1.:IB8.199 

2.1 19.6611 
19.:*0.l('4 


EO.lOO 

!io.:i(  0 

a58.!i00 
•23.4(M1 

s6.;»o 

6(13.100 
2.-:76.00(l 
»3.-27I.2-2fi 
37.'.WI.9i7 
824.118 
9,0.'S),9tr2 
1  7s.-,.091 
lf..-.47.1M 
:t.'J31.12-* 

efA.:  5-- 
0.6»*.45:i 
3.068.6.14 

32,1.'->5..521 
1 .603. 7K2 

2S.4f.7.H63 
4.6T2.1I6 

611.56.1..1'<I 
l,si.>i.:llH 
7.9t 4.178 
1I0,(W 
1.245,7.12 
2.869.015 

■18  4?0.1:W 
3.7H7.r-l 

44.-2.18.0l;l 
.i.ii<56..'%.'l 

04.1*1.4.'. 


1909. 

$100,449 

803.565 

8.196,301 

30.498,897 

1,833,110 

19,089.444 

•223.900 

2,.'IH),000 

2.I43..507 

19,140,'2f7 

859.001 

8,368,3.57 

71.061 

810,496 

421.841 

4,731,890 

£155.800 

411.H10 

1.770 

def.  2,9.30 

33,6(10 

82,.KK1 

2.700 

10.950 

193,870 

502. 1-20 

11.161.660 

13.:i;l5.(l71 

4.'i0..-B« 

4,;in-2.420 

.559,7»' 

5,879,058 

1,99.1.621 

210,150 

2,0'27,2~1 

1,694,227 

12,08«,6I5 

•263.545 

1.<21..'1'. 

1.9,57.772 

13..''ll.<:i" 


1908. 


•..'.f.e.* 


-..131 
19.9'.'0.:V'2 


«  BUDlDp  reportwl  In  pounds.  I>  In  dollars. 


„  ,„,lr>-,.    <  ...  rei,.    ^^n  dr^imiai.  i  m   poa.tM.  )  pbJui-oI  'c  goM. 
il'.c.-JdlP||    >rrOi-\\C*t    Argenuna   Scftii 


f.>:4.«.7 

1.2M6,;«V. 

8.261.495 

1,284.25" 
14,162,406 

2,71  U520 

3I.891XM 

5«l.fi-20 

Min~dollar». 


$56,009 

484.064 

2.932,044 

24,703.175 

1.104.560 

16.830.066 

160.700 

2.14(1.400 

1.722.^234 

18.1.15.375 

.577,904 

7,4.M,074 

109,470 

1,067,471 

415,71.0 

5,0P2,.';09 


det.  3.000 

def.   17.7tO  ! 

23.500 

76.8110 

def.  ll» 

700 

IM.gWI 

STB.Offl 

S733,065  I 

9,li:i,341 

aP2,2.19 

3,.5.54,087 

4'22.S26 

6.(H(l.S20 

1.42«,29«! 

'£11.211 

2,(«>5.847 

1.119,<0M 

ii.8.'j-..2:i8 

d.  (.  H.fiil 

2.a-.7.;« 
1.074.-17 

l:t.'.>l2,8.'j*  I 

;Im5,0&0  I 

l.-«»l,244 

£6.693  < 

522,7(8 

911,797 

7.764,767 

1.I0O44 

IO.TSl7,M9 

2>07,'i77 

36,171.790  , 

301^964 

5.570,105 
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STEVENS   AND   SONS, 


Darlington    Works,    Southwark    Bridge    Road,    London;     and 


Signal    Works,    New    City    Road,  Glasgow. 

PATENTEES  AND  MANnFACTURKRS  OF 

INTERLOCKING   LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

Ot  the  MOST  APPROVED  DESCRIPTION;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OR   WOOD. 

MANUFAOTUEBRS    OF 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A  STOCE  OF  ALL  KINDS  ALWAYS  KEPT  ON  HAND. 

Contractors  to  the  prlacipal  Railways  la  the  United  Kingdom;  also  the  Continent,  India, 

America,  and  the  Colonies. 

WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    &c. 
GAS  ENGINEERS,  &c. 


Rea-isterine-     Turnstiles   for   Toll   Bridges,    Public    Gardens,    &c 


ROLLER  BEARINGS 

For  MACHINERY  and  ROLLING  STOCK, 

BRITISH   MADE.  QUOTATIONS    FREE. 

EMPIRE  ROLLER  eEARIIVGS  Co.,  Ltd., 

IS,   Victoria  St.,   Westminstcp,    S.W. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Ar«  .dopUd   by  th.    LEADING   CONTRACTORS  •nd  TEN   OF  THE 
LARGEST   RAILWAY  COMPANIES  for  B«ll«»t  «nd    ConcreU  Work. 

SOL.X.O..,   W.  e.  BAXTER,   ltd.,  LEEDS.  ■■  KJJ^nTli^js: 


READ    THE     .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINL 


AN    UP-TO-DATE 
ILLUSTRATED 
RAILWAY 
PUBLICATION. 


%>o  he  6ad  at  all  Siaitway 
SBooRitailt. 


tubecrlpilon— Art  EriWm;  3/6  p»r  amm. 
Ordinary        ,,  l/«        „ 


P>f<dlngton   Slellcn,  Londen 


Of   Interest    to    all   who   folioiw 
the  workinss  of  our  Railways. 

T>«' 


GREAT 
RAILWAY 


CENTRAL 
JOURNAL. 


Published  Monthly.      'V^wwf.sy        Fully  Ulustrated. 

SUBSCRIPTION  RATES  {  ^Kpe'Sotf  £ 

Address — 
THE  EDITOR,  Central  Station,  Loicoatorm 


THOMAS  TURTON  &  SONS,  >-TD 

Sheaf  W  orks,  SHEFFIELD. 


LONDQHi 

90,  CANNON  STREET. 
CITY. 


Spring  Stool, 
Cast  Steel  Forglngt, 
Picks,  Hammers,  Tools, 
CAST    STEEL    FILES. 

Railway  Springs  6  Buffers. 


Davis  Burrow&Sons 


BRUSH  MANUFACTURERS, 

MEDS. 


Contractors  to  the  Railway  Companies. 


L.^d„n  :   Printed  tor  the  Proprietary  at  M  and  91,  Long  Acre,  W.C,  and  Published  by  Jas.  W.  Covrtenat,  at  1%  Norfolk  Street,  Strand.-S 
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L.  &  N.W.R. 


VISIT 


■'■■■•  <«3ie  lie    "• 

"J« 


IIll 


NORTH 
WALES 

during  JULY. 


Colvvyn  Bay,  North  Wales. 


Those  planning  to  take  their  holiday's  in 
July    should    ask    for    the    Tourist    Guide 
to   North  Wales  at   any  L.  &  N.W.  Station 
or  Town  Office  ;   a  copy  will    be  sent   post 
free  on  application    to    the   Superintendent 
of  the  Line,  Euston  Station,  X.W. 
FRANK  REE, 
General  Manager. 
Euston,  1909. 


JAMES   KENNEDY  &  CO.,  Ltd., 

69,  BUCHANAN  St.,  GLASGOW. 


LIVERPOOL  4  LONDON.  England 
CIMCINNATl  4i 
U  S,A. 


.0*3"  SAWN 

TO     SIZE 

"^  in  America  under 

oivn  supervision  and 

hipped  direct  to  any  port 

the     United      Kingdom. 

now   lor  dfliverj    during 


Mr.  JOHN  E.  RAWORTH, 

?atervt  ^gent, 


QUEEN    ANNE'S    CHAMBERS, 

THE    BROADWAY,     WESTMINSTER. 


Guaranteed  to  Hold  Nuts 
under  Any  Vibration. 


!N    USE     ON 

30    RAILWAYS. 
32   TRAMWAYS, 
50   COLLIERIES. 


NO  COTTER  PINS 
OR  LOCK  NUTS  REQUIRED. 

SHORTER  BOLT.';  CAN  BH  USED. 


Teleerams— "FASNUT,  LONDON." 

Telephone  -  122  14  Central. 


Awarded  SILVER  MEDAL 

Roilway  h  Tromway 
Section, 

FRANCO-BRITISH    EXHIBITION. 
SAVES 

TIME,  MONEY 
ACCIDENTS. 


2  dor.  Assorted  Sizes,  ;  to  i  in.  -i  / 
Samples  Froo,  ■    ' 


FASTNUT,  Limited.  60,  Aldcrmanbury,  LONDON,  E.G. 
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The  Birmingham  Railway  Carriage  &  Wagon  Co 


Railway  Carriages,  Tramcars,  and 
Wagons  of  every  description  for  Hire 
and  Sale  by  Immediate  or  Deferred 
Payments,  Ironwork,  Wheels  &  Axles. 


Works : 

SMETHWICK,  BIRMINGHAM 

Manufacturers  of 


Wagons  for  Hire,  capable  of  carrying 
Six,  Eight,  and  Ten  Tons,  part  of 
which  are  constructed  specially  for 
Shipping  pnrposes.  Wagons  in  Work- 
ing  Order   maintained    by    Contract. 


OAK     AND    STEEL     UNDERFRAME    WAGONS. 
HYDRAULIC    PRESSED     BOSS,     AND    OTHER    WHEELS    AND    AXLES. 


SECOND-HAND    BALLAST     WAGONS    FOR    MAIN    LINE    TRAFFIC 


LEOPOLD  WALFOeO  &  GO., 

AGENTS    FOR    THE    UNITED    KINGDOM    OP 

B.Z.B.  PATENT  FUEL^ 

Manufactured  with 

BEST     CARDIFF    WASHED    SMALLS. 


12,  Great  Saint  Helens,  LONDON,  E.G. 

T.Iefrmpkl.  AMni.-"8BIKABI,  LONDON.- 
Tderkaa.  N«.-«W9  LONDON  WALL. 


LONDON,    EDINBURGH    &   GLASGOW 

ASbURAXCE   COMPANY,   LIMITED. 

The    L.,  E,    &   G.   OPTION    POLICY 


of  the  most  up-to-date  yet  issued. 


Applinnon  lui  Antm 


EUSTON  SQUARE,    LONDON 

nMltJ         IMO-.    Mill       Ijinir.il  Manai;e 


The  IDEAL  Policy 

IN TIv(jI'r,  )  I.  r.\ 
The    Bpitisli   Homes  Assurance  Corporation 

PEOVIHES  l.'fli. 

J. if.'    Assurain-i"  without  M.-ilical  Exaniiiiatioii. 

(li'inTcMLs  Loan  and   SiinciuliT  Valiii-s. 

Amnunls  Kndorsud  on   Poli.-v  iiiid  Giuin.iiteed. 

After  Tliird  Y<-ar  ; 

Xo  l.a]..siiit;     —    Transferable    —    Worl.l-Wi.le    —    In.li.s|.nhil.l.-. 

EXAMPLE : 

Ai;e  Xi'Nt    l!irtlid;iv  -      -     L'-'..      Anmimt   nf  Insiiraiif.-  -  tllll. 

I'ayaWcal  A;.'.-iitini  |,ivvi"u>d.-ath.      I'reimuiii  CJ  15  S  i»-r  .inni.iu. 

lin;,r;iiil.T,l   (liilMii.s  at  eri.l  iif  i!0  years: 

l'aid-1  |,    IiiMiran.e    -    l.lli.  Li.aii  Value    -  i'M. 

Casli  Suiieii.ler   \alue    -    I'Kl  ami   i)n)lils. 

(Itlier  .-■lie.'ial  r.elielits,      Fcrflill  liartl.-ularssend  liosl-eard  t" 

.\1.  (iKKIiOHV,  -Manaiirni;  llireehu, 

(i.  Paid  SIrret,  I'lii.siairN.  Lcmlni,,  I.  I  . 
AGENTS  WANTED     EXCELLENT  PROSPECTS. 


READ    THE    .    . 


GREAT  WESTERN 
RAILWAY  MAGAZINE. 


AN    UP-TO-DATE 

ILLUSTRATED  ^0  ^f  ^^^  "'  ""  Slaitway 

RAILWAY 

PUBLICATION. 


SBooRstallt. 


SubKrIpllon— AH  EdWen,  3/6  par  M 

Ordinary         ,,  I/«         „ 


Pad'linuton   Station,  Londo 


THOMAS  TURTON  &  SONS,  >-td. 

Sheaf  Works,  SHEFFIELD. 


LOMOQMi 

90.  CANNON  STREET. 
CITY. 


Spring  Steel, 
Cast  Steel  Forglngt, 
Picks,  Hammers,  Toole, 
CAST    STEEL    FILES. 

Railw^ay  Springs  6  Buffers. 


Davis  BuRROW&SoNS 


BRUSH  MANUFACTURERS. 


ConTraclors  to  the  Railway  Companies. 
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LONDON  &  SOUTH  WESTERN  RAILWAY 

SOUTHAMPTON   DOCKS  (.'orjon'r^vrr:: ). 

POSITION  AND  FACILITIES  UNRIVALLED.  DOUBLE  TIDES.  HIGH  WATER  4  TIMES  EVERY  DAY. 

A,  ~,.l.-   i>   iiiKiil  !is  by   d.v,.  I-.,.,;  lith:..!  l.y  g.i>  l,u,.>s. 
LARGE    OCEAN    LINERS    DOCK    ANY    HOUR,    DAY    OR    NIGHT. 

Pa^s:-ii;?r  and  Mill  Tralni  eo  alont>l:lc  Steamers.  No  Tcrdcr  requlrii;.  Cocks  iully  equlcprd  with   Ky.'rcullc  irt   Electric   Appharcis. 

"TRAFALGAR"     AND     "PRINCE     OF     WALES"     DRY     DOCKS. 

WAREHOUSES,  BONDED  AND  FREE,  FOR  STORAGE  OF  WISE,  TOBACCO,  PROVISIONS,   GRAIN,    Ac. 


COMPLETE  EQUIPMENT  OF  GRAIN   ELEVATING  &  CONVEYING  MACHINERY. 


slructcd  CmI  Bh 


SPACIOUS  SHEDS  FOR  WOOD  GOODS  UNDER  COVER. 

•  Dockf,  (loaling  i.,,..oo  tons  o(  toal  in  l.iL-hl.r^,  r.ady  f,T  Ih.-  l  .  lUii,-  ._■(    I  i:,.   Mi-.imi.  i;      The  nnf-st  i 
tin:  Kmcdom  is  now  cornpl<tr. 


'jf  Colli  Storage  ia 


SX  E  A.  lUSHI  F>      SERVICES. 
RARIS,  via  SOUXHAVtPXOrsl    &    HAVRE.         Dally  each  wav  iSundavs  excepted  . 

Stciircr  icavM  SOUTHAMPTON  .it  i;.  ■  i-l  •    :   >t  train  from  Waterloo  i),45  p.m.     1  rair,    1.  av.  s  Havre    6.!-  am  ,  due  I'ans  ii  ;o  a  rn. 

Steamer  lo.ivos  HAVRE  l:.o  a'idnislit,  ,,•::■:    :  .  Talis  7.J7  r-'"-.  <i"e  London  ic.ll  a.m.         iTIi,  r,.,„„rlinn  )„l<rtrnlh,-  I!„„l  nti.l  Tr„,n  n(  ir<nrt  i,  .ju.ir^ttrd.) 
The  favourite  Nonnandy  Route  for  PARIS,  ROUEN,  ETRETAT,  HONFLEUR,  CAEN,  TROUVILLE-DEAUVILLE,  SWITZERLAND,   SOUTH   ot   FRANCE,  «iC. 

SOUXHAMPTOIM    AND    SX.    VIALO.          Passenoers    and  Vf erctiandlse. 

SOUTHAMPTON  t     ST.    MALO      Inesday,   Ilnirsday  and  Salurd.iv.  |  ST.     MALO      ■•       SOUTHAMPTON- Mnlay,   Widnisiiay  and  Friday. 

SOLJXHAMPXON    AND    CHERBOURG.  PassenQers  and   Vf erctiandlse. 

SOUTHAMPTON  I'  CHERBOURG  -Every  Tuesday,  Thursday,  aad  Saturday  at  j  CHERBOURG    to    SOUTHAMPTON— Every    Monday,    Wednesday,  and    Friday 

i;.s  nn^hiuht,     ^I  ,i^t  train  from  Waterloo,  9.45  p.m.)  1  night,  al  11. o  p.m. 

SOUXHAMF»XON 


■ii"^  -"vepted)  in  each  direction. 

...    '  From  SOUTH.'VMPTON — Steamer  sails  12.30  midnight.     Last   train   from"  Waterloo  0.45  p.m. 

CHANNEL   ISLANDS  '  To  SOUTH  AMPTON -Steamer  leaves  JERSEY  8  .i.m.     GfERNSEV,  10  a.m.  (about). 
JERSEY        ST.  MALO,  and  lice  t<T<ia  twice  weekly  e.ich  wav. 
JERSEY    to  GRANVILLE,  and  rice  vertn.  twice  weekly  each  way. 
There  is  also  a  service  between  SOUTHAMPTON  and  HONFLEUR  with  Cargo  only. 
The  fullest  information  00  all  points  connected  with  the  business  of  the  Docks  aud  the  Steamship  ServiccTS  may  be  obtained  c 
Marine  Superintendent,  Mr.  T.  M.  Williams,  Southampton;    for  Passenger  TratTic,  from  .Mr.  H.  HoLsits,  SuperinteLdtLt  of  the  Line 
Malbv,    Goods  Manager,  Waterloo  Station,  ST. 

(334)  CHAS.  J.  OWENS, 


HIGH-GRADE 

MILLING  MACHINES. 


Three 
Sizes. 


28 '  by  9 '  by  19". 
34  by  10 '  by  20". 
42 '  by  12  by  21". 


Modern  In  design,  provldlna  the  large  amount 
ol  helt-power  necessar>-  to  get  the  best  results 
Irom  high-speed  Cutters. 

Convenient  In  operation,  allowing  the  operator 
to  concentrate  his  attention  on  the  tiuantlty  and 
duality  ol  his  product. 

Accurate  In  construction,  t>MlIt  to  known  limits 
ol  error,  which  will  tae  guaranteed  It  desired. 

Delivery  Irom  Stock. 


Alfred  Herbert,  Itd.,  Coventry 
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COMPANY    NOTIChS. 

Portuguese  Government   Guaranteed 
Railway    Bonds. 

ISStK  i:V  THK  IMYAL  ■IHAXS-AFinCAX  UAII-WAY 

t<j\ii'\xv  OF  i;i.rao,coo  fivk  i-eu  ckxt,  fiust 

MOirrciAliE    BONDS. 

-\T<'II(K     ]S     HEREBY   GIVEN     that 

XN        m    i,ur,-uaM,'r   of    tlR-  .  mu.I.u.mis  oh    wliirh    !li.- 

sbovc    i>M.e   was   miiile.    tl.r    o    ■    m ii.n.. nK.os 

„,    Boniis  were  (In.wn  by  lo'  M       .  .      I  ,y 

01    .hlllf.    lit     the     Ollll-es    o:     III       1      nn,,,   .       >.      ■■, o 

I'ortueal.  in  the  pri-scncv  -■  llu,  I  \;  I.-  Mm 
Mi-ikU-s,  Notaiv  rul.lic.  Th.-  >a..l  Bonds  so  .liawii,  on 
whah  mines,  will  f.a>-  r.om  the  1st  .hily  ].ext, 
to.'eth.-r  with  th,.  C'rni]ions  due  the  1st  .lulv  on  th.^ 
above  i-sue  of  5  Jier  eent.  First  Mortsase  Debeutuiis 
iif  the  Koval  TiaiH  Afiie.i,  Hallway  Coiu|iany.  will  be 
|iai(l   on   aiel    alter    the    1st    .Iiilv    at    the    Capital 


es    Bank,    l.t.l..    39.    Thieaclneedl 
London.   KiiKland.  or  at   the   offices   ol    the   Compam 
Agents    in    Kiussel-    and    .Amsterdam,    or  at   the    C'oi 
pan    ■ 


K.V 


dnl. 


in    Oporto    or    Lisbon, 
■liie  llonds  most  have  all   the  C.mpons  not    mahiie.l 
attached    an.l   thcv     tosether   with    the    Coupons 
he  l~t   .lolv    next. ■most   be    left   three  clear   days 
or   examination'  previous    to    payment. 

(j    Hon.ls   of   £100    each,   .Series   A. 
iSl        1269        1511        6309        8.-S6        9220 
30    Bonds   of  £20   each.    Series  B. 
11742     12466    19177     19775     21172    22113    23573    25595 
24029    250c8     26206    29f04    31939    32135    32399    35572 
3S633    39t05    42841    43999    47050    47360    47570    48037 
48748    49213    60104    52914    54168    55032 
Duplicate  lists   reipiiied. 
Dated   this    25th    day   of  .June.  1909. 
liv  Ord.u,  ■ 

THOMAS    CASTELLL 
Seeretarv  and  AReut  of  the  Company  in  Eiis;land 
5.  Throginoilon   Avenue, 

London,    E.C. 


Northern  Nigerian    Railways. 

EXOIXK    DKIVEHS. 

ENGINE  DEJVERS  requiietl  for 
XOKTHEnN  NIGERIA  for  two  tours  of  12 
months'  service  (with  possibil.lv  .o  extensoon.  A-e 
25to35.    I'leferably  unmaiioM     >,l,i.  i.._      )i,ini;tn 

£275hvi.l0anuuallv.  Free   -n.  ■     ,  : -i '   -hd  al 

establi'shed    stations.     Free    - I    •      -    ,'         -        ■•■■' 

and      horn"     aaain      on     sai  i-' <.  i.,,  ,      t,  ,„,,„,, I  i.o,     d 
engagement.        Half    salary    on    noiwaid    v,oai:e.    -oil 


tectoiatc.     Full    pi 
free    pass.,„es. 
Caiidiilatcs    musi 


full  pi 
■  inonfl 
dur 


age 


to    the    Pro. 
oyages,   with 


hf  passed  drivers.  Applications 
Iremen  will  be  considered.  A 
uhnt  from  the  Locomotive  Super- 
om  the  candidate  litis  been  work- 
Stricl  Robrietv  esseiuial.  .Medical 
Tht 


TENDERS   INVITED. 

The  Madras    and    Southern    Mahratta 
Railway  Company,  Limited. 

THE  BOARD  OF  DIRECTORS  of  tJie 
Madras  and   Southern   Mahratta  Kailwav  Com- 
pany,   Limited,    are    prepared    to    receive    TENDERS 

32    PILLAR    JIB    CRANE.S. 

as  per  the  specification,  which  may  he  seen  at  the 
oiliees    ol    the  Company. 

'llie  charire  for  the  specification  is  One  Ouiiiea, 
which    will    not    he    returned. 

Tenders  must  be  sent  in,  addressed  to  the  Secretary, 
marked  "  Tender  for  .lib  Cranes."  not  later  than 
2  p  m.   on   Tuesdav.  the  13th  Julv,  1909. 

The  Directors  do  not  bind  themselves  to  accept  the 


Bv 


Tende 

order  of  the   Board, 

H,    BONHAM  CARTER, 


The    South    Indian   Railway  Co.,   Ltd. 

THE     SOUTH     INDIAN    RAILWAY 
COMPANY,   Limited,    is   prepared    to    receive 
TENDERS   for  the   SUPPLY   of  :— 
HOLLlNli    STOCK, 

loniprisiiig    94   Carriage    Underframes,    with 
Logics  and    Vacuum  Brake  complete. 
Sp. .  llie  iio.ii.    uiil  forms  of  Tender  may  be  obtained 
at   til'   I  .iiiiii  ui\   .    i.ttices. 

Tcn.l  I.  :ull(  .-.d  to  the  Chairman  and  Directors 
of  til,  Soiiili  liiilian  Railway  Company,  Limited, 
marked  "Tender  tor  Rolling  Stock,"  must  he  left 
with  the  undersigned  not  later  than  12  o'clock  noon 
of  Tuesday,  the  6th  .Inly,   1909. 

The  CoEapany  is  not  bound  to  accept  the  lowest  or 
my  Tender. 

A  charge,  which  'will  not  he  returned,  will  be  made 
of  £1  for  each  copy  of  the  specification. 

Copies   of   the    drawings   may    be   obtained    at    the 
office    of    Robert    White,     Esq.,    M.I.C.E..    Consulting 
Engineer  to  the   Company,   3.    A'ietoria   Street,   West- 
minster   London,  S.W.    on  payment  of  5s.  per  sheet. 
Bv .  ord4r. 


MIDLAND     &     LANCASHIRE     &     YORKSHIRE     RAILWAYS. 


NEW     EXPRESS    SERVICE 

Via  Midland  New  line  and  Thornhill 

TO    AND   FROM 

DEWSBURY,  WAKEFIELD.  HUDDERSFIELD,  HALIFAX,  BRADFORD 

(Exchange  L.  S  Y.),  and  other  L.  8  Y.  Stitions 


THROUGH      EXPRESS      CORRIDOR      TRAINS 

Commencing  July  1st. 


I  (lep. 


i-ld 


■slicld . 


selected    tandidates   will    be    re.piired    to 

Protectorate    within   »    davs    after   select 

Application    bv    letter    Ino    special    for 

stating    a-e,    wh.-ther    married    ,.r   single. 


capabilities     and      .-hii,  .irl  ,■,      , 
Agent    lor    llie    Colonies.    W  hil 
S.W.,    tiji   to   30tli   ,luiie, 
l^uote    M  .')692   on    lett  liiiiid 


•il    for   the 
reiiuired). 


Uakel 

Jlirliel 
Hndde 

Brij;li..use  

Elland 

Greetland  

Sulifa.x    

Heckinondwike    

Cleckheaton 

Low  Moor 

BRADFORD 

(Exchange),. 


a. 

n. 

p.m. 

I 
p.m. 

9  45 

1  no 

0    0 

?-Si 

5  28 

9  .'JR 

1  r,( 

2    ( 

f>  31 

.0  35 

10     1 

10    s 

•2iU 

.5S47 

10*14 

awt 

,    , 

ii«4n 

lll«-)o 

2s^* 

5(!5:- 

111^28 

2     1 

.')  41 ; 

III  i; 

2121. 

li*  li 

in  :>:> 

2  11 

5  4il 

111  15 

2  18 
0  .)| 

l)M8 

iota'. 

10t39 
10  33 

fl  fl8 

li    9 



2     (i 

5  37 

10  11 

2  12 

r>  4:H 

10  17 

2  18 

.")  49 



10  23 

2  27 

,■)  58 



10  32 

Low  Moor  

Cleckheaton  

Heckmondwike 

Halifax    

(Ireetland    

Elland 

Brighouse  

Huddel-sfield 

Mirtield  


Wakefield  . 
Horbury  .... 


7  59  8 


U  iSE 
Ht48 
11151 


5  58 
5t53 
5t66 


•  Change  at  Mirtield.        t  Change  at  liri.ghousc.         §  Change  at  Thornhill.         ti  G.N,  Station,  6.8  on  Satmdajs, 
RESTATE  ANT  CARS  on  some  part  of  tlie  journey. 

W.  GUY  GRANET,  lb  ncral  Manager,  Midland  Rly. 
JOHN  A.  F.  ASPINALL,  General  Manager,  L,  A  Y,  Rly. 


/^ 


THE  METROPOLITAN  AMALGAMATED 


^ 


RAILWAY  CARRIAGE  AND  WAGON  COMPANY,  LTD 

INCORPOFCATIN^G 

Patent  Shaft  and  Axletree  Co.,  Ltd.,  and  Docker  Bros.,  9.td, 


IRON    AND    STEEL    UNDERFRAMES,     WHEELS,    AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL   BOGIE  TRUCKS,  Etc.     BRIDGEWORK  &  ROOFS. 

DOCKERS'  RAILWAY  VARNISHES,   FINE  COLOURS, 

HERMATOR    PAINTS,   Etc. 


Reelstered   OWcas:   SALTLEV,    BIRMINGHAM. 

Telejrams  :   "METRO"   BlRrvllNGHAM. 


London  Offlceo  :  86,  VICTORIA  STREET.  WESTMINSTER,  S.W. 
■RAILCAR,"   LONDON.  "SHAFT,"  WEDNESBURY, 


She  ^nilttrag  ^i\mn 

A  Journal  ot  Finance,  Construction,  and  Operation. 
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THE    STOCK     EXCHANGE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED 
to    ADVEKTISE    for    BUSINESS    I'URl'OSES,    or    to    issue    Circulars    to 
persons   other   than   rhcir  own    Principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  ara  Not  Members  of  the 
Stock  Exchange,  nor  in  any  way  under  the  'wntrol  of  the  Commirtce. 

Members  issuing  Contract  Notes  are  re^^uirtd  to  use  such  a  form  as  will  pro- 
Tide  that  the  words  "  Member  of  the  Stock  Exchange,  London,"  shall  imme* 
diately   follow   the  Signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew  Lane  entranco  to  the  Bank  of  England,  or 
obtained   on  application   to 

EDWARD  SATTERTIIWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Boom,  Stock  Exchange,  Locdcn.  E.C. 


ESTABLISHED     ISO!: 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE  COMPANY. 

Fire,  Life,  Annuities,  Marine, 

Burglary,  Accidents  to  Servants,  &c. 


TOTAL  FL.NDS 

iii9,obb,ooo. 

ANNLAI.   IN<;()Mi; 

£4,000,000. 

Absolute  Security.    Liberal  Conditions.    Prompt  Seltlemenls. 

61.  THREADNEEDLE  STREET.  LONDON.  E.C. 
64,  PRINCES   STRFET,  FDINBI  RGH. 


DISTRICT  PROGRESS. 

.\mong  tlie  must  encdiiraym^,'  weekly  traffic  returns  for 
tlie  current  half-year  are  those  of  the  District  Railway. 
Throughout  the  last  si.x  montlis  the  averafie  iini)roveineiit 
of  about  ^1,000  ])er  week  has  been  i)ublishe(l.  but  it  is 
S]>cciaily  encouragiiif;  to  note  that  tlie  last  two  weekly 
returns  have  each  shown  advances  of  over  £1.500.  For 
the  24  weeks  to  date  the  af^pregate  increase  has  reached 
the  satisfactory  total  of  £22.750.  and  fcir  the  cmnijieted 
half-year  it  is  likely  to  e.xceed  £25,000.  This  imiirovement 
is  at  the  rate  of  10  per  cent.,  and  is  an  addition  to  an 
increase  in  the  first  half  of  njoH  «(  about  £27.(joo.  For 
the  first  half  of  iqoy  there  was  a  deficienc\-  of  £28,000 
in  tiie  fixed  charges  of  the  railway,  and  for  the  first  half 
of  1908  it  amounted  to  no  less  than  £i<).8oo.  Hut  at  the 
present  rate  of  progress  not  only  in  gross  but  in  net  revenue 
it  appears  that  fixed  charges  are  l)eing  eanied  and  also  the 
full  rate  of  4  per  cent,  upon  the  guaranteed  stock,  and  it 
is  even  suggested  in  some  quarters  that  a  small  rate  of 
profit  is  being  earned  upon  the  5  per  cent,  first  preference, 
wliich  h;is  not  received  any  dividend  since  1000.  The 
progress  made  by  gross  revenue  is,  of  course,  the  most 
gratifying  feature  in  the  recovery  of  the  fortunes  of  this 
railway.  But  other  grounds  for  satisfaction  exist.  Esjie- 
cially  should  it  be  observed  tliat  expenses  are  being  reduced 
by  careful  administration  and  improved  methods.  The 
revenue  from  surplus  lands  is  a'so  being  develo|)ed.  Last 
\-ear's  issue  of  prior  lien  debenture  stock  and  the  repay- 
ment of  temporary  loans  had  the  effect  of  reducing  in- 
terest charges  as  well.  In  short,  from  every  point  of  view 
the  position  and  prospects  of  the  company  appear  to 
be  encouraging,  showing  that  \ears  of  skilful  manage- 
ment arc  making  a  very  decided  impression  ujpon  tiie  finan- 
cial position  of  the  comjiany.  The  expansion  in  the  gn  ss 
revenue  is.  of  course,  tlie  direct  consequence  of  steps  taken 
by  the  management  to  develoji  the  iTH>st  paying  traffic, 
and  also  to  make  the  railway  of  the  greatest  possible 
public  service.  Growth  of  population  is  a  natural  influence 
which  tells  in  favour  of  the  companv  :  but  it  is  more 
important  to  note  that  the  polic\'  of  the  company  is  such 
that  it  is  making  the  most  of  its  opportunities  in  this 
respect.  .Xs  exam])les  of  its  enterprise  whii  h  are  i)r<'ducing 
excellent  results,  we  would  p!>int  specialh-  t<>  the  '"  non- 
sto])  "  trains  to  the  western  extremities  of  the  system, 
and  to  the  excellent  system  of  advertising.  The  vast 
imi)rovement  effected  in  the  train  services  hi'^t  ye;u"  as 
the  result  of  the  new  "  non-st<  p  "  n;rs  ha*  contributed 
materially  to  the  current  growth  in  earnings.  In  all 
probability  this  exi)ansion  will  continue  for  some  time  to 
come,  as  ste])S  such  as  these  whirl)  are  taken  to  pojiniarisc 
any  particular  district  for  residential  jnirp'  se>  d"  not 
vield  their  lull  results  for  jiossibly  vears  afterwards.  It  is 
not  to  be  wondered  at  that  the  securities  <i\  the  f»istrict 
have  re-establislied  to  a  large  extent  their  l< inner  i>opu- 
larit\-.  The  4  ]ier  cent.  j>rior  lien  issre  star.ds  at  a  small 
premium,  and  the  old  debenture  stocks  have  recovered 
most  of  their  depreciation.  The  4  per  cent,  guaranteed 
stock,  which  has  hitherto  received  only  1}  per  cent.,  has 
recovered  to  (|o  on  the  prospect  of  receiving  its  full  4  per 
cent.     In  addition  there  is  a  hope  that  an  early  effort  will 
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he  made  i'>  fund  the  arrear?  of  interest,  amounting  to 
about  120  iier  /loo  stock.  These  arrears  are  inchided  hi 
the  ])resent  pri'ce  o{  the  stock.  Even  the  5  per  cent, 
extension  jiretcrence  lias  recovered  to  45  in  the  hope  that 
the  stead\-  ]irogress  in  profits  will  soon  restore  it  to  the 
dividend  "li>t.  '  As  a  matter  of  fact,  the  current  rate  ol 
proijress  indicates  that  some  protit  is  being  earned  uixm 
It.  and  \Vf  should  not  be  surprised  to  see  a  dividend  soon 
after  the  Uindrnt;  of  the  guaranteed  arrears  has  been  effected. 
Even  District  ordinary  has  douliled  in  jirice  compared 
with  the  lowest  price  recorded  in  recent  disastrous  years. 
Whilst  this  appreciation  is  no  doubt  justified,  it  would  be 
well  to  recollect  that  in  adrhtion  to  £1.300.000  extension 
preference  there  is  a'so  £1.470.000  of  second  jireterence 
stock  to  rank  before  the  ordinary  capital.  The  situation 
of  the  companv  is  a  specially  interesting  one.  and  it  is 
coniini,'  to  be  more  generally  recognised  that  the  District 
has  capabilities  which,  thanks  to  enterprising  management, 
are  bcin.i;  rapidh'  developed. 


ANOTHER  TRIPLE   ALLIANCE. 

On  Monda\-  the  President  ol  the  Board  of  Trade  officiall\- 
announced  the  composition  of  and  reference  to  the  Depart- 
mental Committee  on  I\ailwa\-  Amalgamations  and 
Agreements,  and  on  the  same  da>-  there  apjieared  as  a 
Parh  amen  tar  V  paper  the  heads  of  the  proposed  agreement 
between  the 'London  and  North  Western,  the  Midland. 
and  the  Lancashire  and  Yorkshire  Railways.  The  latter 
document  reauires  onlv  the  appro^■al  of  the  boards  of  the 
three  comjianies  concerned,  and  its  terms  can  then  be 
put  into  effect.  It  shows  how  close  a  measure  of  co-0]iera- 
tion  may  be  secured  without  having  to  obtain  Parlia- 
ment ar\-' sanction,  and  the  particulars  thus  voluntarily 
disclosed  hv  the  companies  should  be  of  no  little  service 
to  a  committee  which  has  been  constituted  "  to  consider 
and  rei^ort,  as  soon  a?  jiracticable.  what  changes,  if  an\-, 
are  expedient  in  the  law  relating  to  agreements  among 
railwax-  companies,  and  what,  if  any,  general  ]-)rovisions 
ought 'to  be  embodied  for  the  jnirpose  of  safeguarding 
the  various  interests  affected  in  future  Acts  of  Parliament 
authorising  raihvav  amalgamations  or  working  unions." 
A  pooling  agreement  between  the  London  and  North 
^^'estern  and  the  Lancashire  ano  Yorkshire  Railwa\-s 
was  entered  into  so  far  back  as  i>-"l)Z.  and  an  extension  of 
the  arranuemtnt  was  made  in  1004.  Then  last  summer  a 
working  ai;reenient  was  conclu<led  1)etween  the  North 
Western  and  Midland  Companies  with  the  object  of 
"enabling  coiisiderafi'.e  economy  in  works  to  be  etfected. 
while  at  the  same  time  th.e  public  will  obtain  the  advantage 
of  increased  facilities  lor  jiassenger  and  mercliand:se  traffic." 
These  ho])es  were  abundantly  justified,  for  the  two  com- 
panies' accounts  lor  the  lullowini,  half-vear  showed  each 
a  reduction  of  about  a  (luarter  ol  a  million  sterlins  in 
working  i'\])enditurc.  and  this  ,<-sult  was  secured  without 
the  withdra.wal  ol  anv  of  the  advantages  and  facilities 
enjovi-d  bv  travellers 'and  traders.  The  present  l^irlia- 
mentary  jiajier  gives  the  head^  of  the  two  agreements--- 
the  dual  one  of  julv.  ii)oS.  and  the  trii.leone  of  May.  T(,oi). 
Both  of  tliese  are' i)rinted  in  full  ni  this  issue,  tog.'ther 
with  a  ma])  covering  the  defined  area.  If  is  pointed  out 
that  the  lormal  ayreeinetit  t  >  carte  out  the  heads  mI  fiie 
arrangement  between  the  Nnrlh  We-tern  and  Midlan<l 
Railways  has  not  been  made,  and  this  is  no  d  iut)l  be- 
cause it  wasconsidered  that  neither  the  c<jmi)anies  nor  the 
public  could  derive  tb.e  s;^Iu^■  benefits  Innn  two  sep.irate 
agreenvints-  the  one  belweeii  the  l.ondni  and  North 
Western  and  the  Lancashire  and  V.irkshire.  and  the  oilier 
between  th.'  L  .ndon  and  North  Western  end  the  Midland— 
as  thev  would  if  thev  were  merged  into  one.  Tin-  new 
triple  agreement,  therefore,  merges  the  IWo  former  arran.ge- 
ments  in!"  one  harmonious  whole,  with  the  result  that  we 


have  three  great  companies  working  in  unison  to  promote 
efficient  and  economical  transport.  The  travelling  public 
and  traders  will  both  participate  in  the  advantage  resulting 
from  the  co-operation.  The  former  will  get  an  improved 
service,  more  through  carriages  and  interchangeabihty  of 
tickets,  while  as  a  result  of  concentration  the  traders  will 
have  their  goods  taken  by  the  shortest  possible  route,  with 
additional  through  goods  trains.  The  collection  of  goods 
will  also  be  greatly  simplified  and  improved,  because  the 
carts  of  either  company  will  collect  for  the  other,  and 
the  goods  will  be  taken  to  the  nearest  goods  stations  or 
receiving  offices.  We  have  now  two  "  triple  alliances," 
Ivoth  actuated  by  similar  motives,  and  neither  of  them 
antagonistic  to  the  other.  Both  the  companies  and  the 
public  have  learnt  by  this  time  that  such  unions  can  be 
effected  witliout  anv  of  the  disastrous  results  which  Were 
pro])hesied  f  y  the  reactionaries,  and  it  is  to  be  hoped  that 
the  Committee  now  just  commencing  its  labours  will  take 
a  wide  and  sane  view  of  the  efforts,  either  made  or  pro- 
posed, for  increasing  the  stability  and  usefulness  of  the 
railwa\'  indiistrw 


Weekly  Traffic  Summary. 

The  traffic  receipts  for  the  week  enchng  June  20,  as 
officiallv  published  by  the  fifty-four  principal  railways  of 
the  United  Kingdom,  amounted  to  £2,166,488,  which  was 
earned  on  21, 395  miles,  being  at  the  rate  of  £101  5s.  2d. 
jier  mile  of  line  open.  For  the  corresponding  week  of 
H)o8  the  receipts  of  the  same  lines  amounted  to  £2,095,017 
with  21.339  miles  open,  or  £98  3s,  6d.  per  mile.  There 
was  thus  an  increase  of  £71,471  in  the  receipts,  an  increase 
of  56  in  the  mileage,  and  an  increase  of  £3  is.  8d.  in  the 
receipts  per  mile.  Thirty-six  of  the  returns  distinguish 
between  the  receipts  from  passenger  and  goods  traffic, 
and  these  show  a  decrease  of  £20,385  (or  £1  2S.  per  mile) 
in  the  passenger  receipts  and  an  increase  of  £86,282  (or 
£3  19s.  iid.  per  mile)  in  the  receipts  from  goods  traffic. 
The  aggregate  decrease  on  these  thirty-six  railwaj's  for 
twenty-four  weeks  in  the  passenger  receipts  has  been 
£191,130,  while  the  aggregate  decrease  in  the  goods  traffic 
was  £435,809.  The  aggregate  receipts  of  the  fifty-four 
railways  for  twenty- four  weeks  (January  3  to  June  20) 
amounted  to  £47,152,176,  in  comparison  with  £47>709'535 
in  the  corresponding  period  of  last  }-ear — a  decrease  of 
£s,=i7-35'i- 


BANK  RETUEN 


The  return  of  the  Bank  of  England  for 
\\\dnesila\ ,  June  2,5,  compared  with  that 
week,  shows  the  following  changes  : — 

B.\NKIXG    nEP.^ETMEXT. 


the  week  ended 
for  the  previous 


Jimi-  24, 

June  10, 

.Tunc  23, 

Increase. 

1903. 

£ 

LiahiUrm. 

f 

f 

M 

£ 

:!,i(;7,fir,3 

Rest  

.ii,lli;l.7,n 

:'..io,,ns(» 

3,310 

— 

]ii,i7n,().">:i 

Public  Deposits    

li.'.r,\j'<\ 

1:'.,  l'i',*,i>','li 

— 

4ri,im,2(iK 

Other        clu 

44,7'.i;,<i,- 

133,941 

— 

7  Day  Bills    

:[s>''i 

— 

Decrease. 

l.">,287,.''i:)l 

(imt.  Securities 

1.5,36S,S12 

15,3Ri,812 

^^ 

:)(i,()2;i,'.)!iii 

Other        di 

80.7'J3,0:U 

30.707.103 

84,808 

— 

27,010,l:jO 

28,328,0HO 

718,630 

l,i-,r.:),o;is 

(ioldaiul  Silver   

l,fi.'-i2,143 

1,002,809 

49,334 

— 

718,550 

718,550 

Increase. 

Decrease. 

•JS.KIll.'.MVt 

Ueserve 

211,262,273 

20.931,489 

609,210 

— 

-,\  n  p..-. 

Katie.  

5U,U5  i).c. 

51.30  p.c. 

— 

— 

I'.iink  Kate    

2i  1..C. 

2.^  p.c. 

— 

— 

U  p..:. 

Market  Kate 

n  I'-c. 

m  f-'--- 

~ 

~ 

ISSIE    DEPARTMENT. 

1 

Increase. 

Decrease, 

I- 
37.K.->l,r.l3  Hold  amllinllio 
.%.301..''iir>     Notes  Issued   .. 
2S.992.01.".    eiriulation    . ... 

,  1    38,225,020 

!    50,075,020 

29.005.490 

£ 
89,2.50.245 
57,700,245 
29,377.505 

£ 

1,030,625 

1,030,62.'; 

312,075 

if 
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MONEY    AND    STOCK 
MARKETS. 

Settlement  Dates. 
Consols  :— Thursday,  July  i— Thurstlay.  .\ugust  5th. 


Continuation  Days. 

Mines    July     9 

General     „    -2 

Mines    ,,    26 

General     ,,     -7 

Mines    Aug.    9 

General , ,     10 


Ticket  Days. 

Mines July  12 

General 13 

Mines „     27 

i  General ,     28 

Mines -^ug.   10 

General  ....     ,,     11 


Pay  Days. 
}        July  14- 


I 


July  29. 
Aug.   12. 


Our  usual  comparison  of  the  present  position  of  the 
■Bank  of  England,  the  Money  Market,  the  Foreign 
Exchanges,  etc.,  with  the  position  a  week  ago  and  at  the 
corresponding  period  of  last  year  is  gi%'en  Ijelow. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion    of    Reserve 
to  Lirtbilities     

Kotes  in  Circulation   . . 

Bank  Rate*      

Open  Market  Discount 
Bankers'  Clearing  House 

Silver  bars, per  07.(spot) 

■Consols  (account)  .... 
French  3  per  cents. (ace.) 
Paris  Cheque  exchange 
New  York  60  days  ditto 
Uio  de  Janeiro  exchange 
Valp.iraiso  90-day  exch'ge 

■Calcutta  transfers    .... 
Hong  Kong  transfers 

Shanghai  transfers  .... 


;i40,859,054 
i;29.93i.489 

;£29. 377.565 
2j  per  cent, 
ij  per  cent. 


Same  Week 
Last  Year. 


£39.877,763 

;£29.262.273 

5o|  per  cent.  ] 
£29,065.490 
2  J  per  cent. 
I },?  per  cent. 


£220,555,000  i3 11,740,000 


24Atl- 
84i^B 
97it. 

25f.    20iC. 

$4-86i 
I5^,d: 
io},>d. 
Holiday 
IS.  gjd. 
2s.  4id. 


24ad. 

84!i 

97*1. 

25f.    20C. 

S4-85i 

loid. 
IS.  3^5d. 
IS.  9^\i. 
2S.  4jd. 


£39.404,613 
£28,861,968 

SiJ  per  cent. 

;^28,992,645 

2J  per  cent. 

I  per  cent. 

/i9j,969,ooo 

2  5d. 

87H- 

95f- 

23f.    12^0. 

S4-8i+ 

Holiday 
IS.   loid. 

2s.  i;Sd. 


•  Chances 

i.s  Bank  Rate 

1907-9. 

4  jwr 

ctnt 

,Tan. 

17, 

1907. 

6  per 

cent, 

Nov 

4, 

1907- 

Ii 

per 

cent 

,  Mar 

S, 

1908. 

4i  ,. 

„ 

Apr. 

15, 

1907. 

7    „ 

„ 

7, 

1907. 

1 

„ 

'9, 

1908. 

4     ,• 

„ 

Apr. 

SI 

1907. 

6    „ 

„ 

Ian. 

1908. 

2* 

„ 

„ 

May 

s». 

190&. 

4i.. 

„ 

AUR. 

1907. 

i    ,. 

„ 

Ian. 

lb, 

iqoS. 

3 

„ 

„ 

|an. 

■4, 

I'xx;. 

Si.. 

.. 

Oct. 

3« 

1907. 

4     .. 

•> 

Jan. 

23, 

1908. 

si 

April 

'• 

1900. 

The  changes  in  the  figures  of  the  Bank  Return  tliis  week 
show  a  further  accession  of  strength  to  that  institution. 
The  sum  of  £5io.ooo  has  been  received  in  gold  from  abroad. 
and  a  contraction  of  the  coin  in  circulation  amounting  to 
£371,000  has  been  partly  balanced  by  an  expansion  in  the 
active  note  circulation  of  £312,000,  so  that  the  Reserve 
is  augmented  to  the  extent  of  £670,000.  Government 
Deposits  are  higher  again,  at  £13,409.000  against 
£10,170,000  for  the  corresponding  date  last  year,  the 
increase  for  the  week  being  £438,000.  Consequently  the 
market  did  not  get  the  full  benefit  of  the  inflow  of  cash 
and  Other  Deposits  were  but  £134,000  liighcr.  with  a 
decline  of  £85.000  in  Other  Securities.  The  market 
resources  are.  in  fact,  below  the  level  of  last  year  when 
at  the  corresponding  date  Other  Deposits  were  over 
■  forty-six  millions.  The  proportion  of  the  Reserve  to  the 
liabilities  is,  however,  now  a  shade  higher,  being  51.30 
per  cent.,  as  compared  to  51.17  per  cent.,  which  is  an 
improvement  of  ^  per  cent,  on  last  week.  The  short  loan 
market  was,  of  course,  affected  by  the  fact  that  the  period 
now  extends  over  the  half-vear.  A  considerable  sum  was 
borrowed  from  the  Bank  on  Thursday-  for  a  week  at  3  per 
cent,  and  a  further  amount  in  bit's  at  the  official  minimum. 
The  foreign  exchanges  have  undergone  no  alterations  of 
great  significance,  and  the  monetary  outlook  is  fairly  satis- 
factory. In  all  likelihood,  the  Bank  will  he  able  to  make 
notable  additions  to  its  stock  of  bullion  during  the  next 
few  weeks  without  taking  any  stringent  measures  for  the 
purpose. 

On  the  Stock  Exchange  an  account  has  just  been  com- 
pleted wliich  has  occasioned  a  good  deal  of  excitement 


during   its   lontinuaiue.   without   advancing   things   very 
much,  one  way  or  tl.e  other,  in  the  end.     The  worst  set- 
back occurred  in  the  mining  section,  and  tliis  was  natural 
enough,  the  previous  rise  in  values  having  lully  discounted 
'.he  improvement  in  condilioi  s  which  had  taken  place  in 
South  .\frica.     (or.sols    ri-mained    jiractically   unaltered, 
but    other   (iovernment   stocks    were    very    much    lower, 
Irish  land  falling  i\  and  local  loans  i.     Ir.dia  threes  fell  I  J, 
but  Rui)ee  [laper  J  onlv.     In  Colonial  (iovernment  Securi- 
ties the  fall  was  also  very  marked  ;  Canada  J,\  was  down  2}, 
and  most  of  the  Australian  slocks  tell  some  fraction    of 
a    |)oint.      In.    foreign    and    international    securities    the 
mo\-ements  were  about  even,  only  Greek  and  Jajianese 
bonds    being   conspicuously    lower,     home    rai's    on    the 
whole  improv>.'d  in  value  ;    the  greatest  advances  j)ccurred 
in  the  heav\- stocks,  and  the  declines  were  chiefly  confined 
to  railways  de])ending  upon  passenger  traflic  in  and  about 
London.     London  North  Western  rose  i|,  Great  Western 
i;,'.   North  Eastern   i^,  while  Lancashire  and  Yorkshire, 
Midland  Deferred,  London  South  Western  and  Chatham 
arbitration  preference  were  a  point  higher,     .\mong  Indian 
railways   falls   prevailed.     Canadian    railways  showed   no 
tendency.     American  rai'.wavs  moved  against  the  holders 
10  an  extent  which  involved  a  loss  averaging  something 
like  2  per  cent,  on  the  account ;  this  was  accompanied  by 
a' retrograde  movement  in  the  market  for  .\merican  bonds, 
which  gives  more  than  usual  significance  to  the  decline  in 
the    common    stock    valuation.     Foreign    railways    were 
irregular.     Argentine  and  Uruguayan  railwa\-s  were  lower, 
but  numerous  rises  occurred  in  the  railways  of  other  parts 
of    South    America    and    the    world.       Great    Northern 
Central  of  Colombia  lionds  rose  3i.     Mexican  Southern 
Ordinary  stock  rose  3,  San  Paulo  Ordinary  stock  njse  4. 
The  stocks  of  the  Manilla  railway  miproved,  and  Mexican 
rai's  generally  were  higher.      In  the  Commercial  section 
the  falls  wertMio  greater  or  more  numerous  than  the  rises, 
and  the  ui)ward  movement  in  brewery  preference  shares 
and  debentures  made  further  progress. 

The  week  has  been  auspicious  in  some  respects.  Last 
Saturday  there  was  little  business  done,  but  the  decline 
in  values  was  arrested.  On  Monday  a  further  lall  in 
American  rails  did  not  prevent  a  marked  improvement  in 
Home  Rails,  which,  although  not  maintained  during 
the  following  da\-,  gave  welcome  evidence  that  there  are 
still  some  believers  in  the  future  of  our  railway  companii-s 
willing  to  back  their  opinions  with  their  mone\-.  On 
Wedn"esda\-  the  traflic  receipts  published  were  eucouragint; 
and  showed  in  several  instances  that  the  declines  which 
were  recorded  for  the  corresponding  week  last  \ear  had 
been  made  up.  and  the  following  da\-  the  effect  of  this  was 
shown  in  the  prices  quoted,  which  were  higher  in  the  case 
of  all  the  heavy  lines.  The  tone  on  Thursday  was  firmer 
all  round,  the' success  of  the  Turkish  loan,  no  doubt, 
contributed  in  some  degree,  and  better  hopes  for  a  settle- 
ment of  the  dispute  in  the  coal  trade  was  an  element  m  the 
more  sanguine  sentiments  expressed. 

On  Friday,  attention  was  so  much  occupied  with  the 
completion  of  the  settlement  that  the  lew  .banges  that 
took  place  in  quotations  cannot  Ire  considered  to  carr\- 
much  weight.  Little  business  was  done,  and  the  most 
notable  movements  in  Home  Rails  were  rises  »f^in  Great 
Western  and  Midland  deferred.  Consols  were  i-i'j  down. 
American  rails  continued  their  downward  course.  Canadian 
railways  decline.l  in  sympathy,  while  in  the  loreign 
section  the  movements  were  irregular.  Mexicans  im- 
proved, and  the  .\rgentine  lines  were  ,1  little  weaker.  The 
most  depressed  market  was  that  m  South  African  Mmes, 
in  which  lower  tpiotatiiMis  riil-xl  all  ro\md. 

The  iirincipal  movements  ou  the  wveK.  so  far  as  they 
relate  to  securities  in  which  th.-  readers  of  this  journal 
are  likely  to  be  interested,  are  set  f<irili  in  the  following 
table:  — 
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Name  of  Stoci;.        Rise.  Fall. 
Bnlish   l-umh. 
Consols,  2k    Pt^T    "'"'•  —   ••■TO 

Do.  (ace.)  il  per  cent.  —   . .  to 
British  Railways. 

Barry  Deferred i     •  ■  — 

Caledonian     J  ■  • 

Do.     Pref.   Con.   Ord.     ^  ..  -- 

Do.  Dcf.  Con.  Ord.  4  .  •  — 
Central  London —  .  •  - 

Do.     Deferred    —  .  •   - 

City  and  S.  London    . .  —  . .     i 

Furne.'^s     —  ■  • 

Great  Central  Preferred  —  . .     ^ 

Great  Eastern     —  ■  •     k 

Gt.  Kthn.  Pref.Con.Ord  —  . .  — 

Do.     Def.  Con.  Ord.      —  . .     i 

Great  Western     A  . .  — 

Hull  and  Eamsley  . .  —  . .  — 
Lancashire  &  Yorkshire  ^  ■■  — 
London  Br.  &   S.  Coast  —  . .  — 

Do.     Deferred —   .  .  — 

London  Chat.  &  Dover  —  . .  — 
London  &  N.  Western  —  . .  — 
London    &  S.  Western  —  . .   i 

Do.  Def.  Con.  Ord.  —  ..  i 
London,  Tilbury,  etc.. .   —  ..  — 

Metropolitan    —  . .  — 

Metropolitan  District. .  :{-  ..  — 
Midland  Def.  Ord.  . .  i  . .  - 
North  British  Pref.  Ord.   —  ..     I 

Do      Def.  Ord I  ■■   - 

North  Eastern  Cons.  . .  ;  . .  — 
.\orth  Staffordshire  .  .  —  . .  — 
South  Eastern —     .  i 

Do.     Deferred    —   .  . 

Talf  Vale d  ■  •  - 

Colonial  lia:!-<i'ays. 

Canadian  Pacil'ic • —  . .  — 

Grand  Trunk  of  Canada   —   .. 

Do.  4  p.c.  Guaranteed  —  . .   - 

Do.   I  St  Preference    ..    —  ..   - 

Do.  2nd  Preference  . .  —   .  .  - 

Do.   3rd  Preference  . .    —    . . 

American  Railways. 

Atchison  Coniiuon  ....    J      . .  - 

Baltimore  and  Ohio   . .    —   . .  - 
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■  Name  of  Stock.  Eise.  Fa'l. 
Chesapeake  and  Ohio. .  i^.. — 
Chicago  Great  Western  —  ..  — 
ChicagoMil.  and  S.  Paul  J..— 
Denver  and  Rio  Grande  —  ..     J 

Do.  Preferred    —  xd  — 

Erie  Common J   .  •  — 

Do.  1st  Preference  .  .  i  .  ■  — 
Do.   2nd  Preference. .    \\  ..  — 

Illinois    Central i  ■  ■   — 

Louisvilleand  Nashville  !j  .  — 
Missouri  Kans.  &  Texas  —  .  — 
New  York  Central. ...  —  xd  — 
iV.Y.  Ont.  &  Western  . .  *  •  — 
Norfolk  and  Western  . .      J  .  .   — 

Do.  Preferred    —  .  •  — 

Pennsylvania —  . .  — 

Reading  Common  ....  i  .  .  — 
Southern  Pacific  Com.  \l  ..  — 
Southern  Comuion....    ij  ..  — 

Do.   Preferred    -     .  •   — 

Union  Pacific 2}  . .  — 

Do.   Preferred    9;  •  ■  — 

U'abasli     —  .  •     i 

Do.  Preferred    —  . .  2 

Foreign  Railways. 
,\ntofagasta   Def.   Ord.   —  ..   1 
.Argentine   Gt.  Western   —  ..     i 
Buenos  Ayres  &  Pacific  —   ..  2h 
Buenos  AyresGt.Sthrn.  —   ..     i 
Buenos  .Ayres  Western  —  . .  i 
Central  Argentine   ....    —   . .  1 4 

Do.    Deferred    —   ..   ij 

Cent.  Uruguay  of  Mont.  —  ..  i 
Cordoba  &Ros.ist  Pref.  —   .    — 
Cordoba  Cent,  ist  Pref.  —  xd  — 

Costa  Kica —   . .  — 

Cuban  Central     —    .  •   — 

Leopoldina   i     . .  — 

Mexican  Southern  ....  4  ■  •  — 
Mexican  Ordinary....    3.^  ..  — 

Do.  ist  Pref.,  8  p.c.  .    ij  .     — 

Do.  2nd  Pref.,  6  p.c...  4I  .  .  — 
Nitrate  Ordinary    ....    —   ..  — 

Do.  Deferred      —  .     — 

Ot'.oinan(Smymat<).A:din: —  ..   — 

■   San  Paulo    i     .     — 

South  Austrian —  ..   — 


RAILWAY    NOTES. 


C.  S.  A.  U.  Kcveniic  — .Xccurdiiii;  ['•  Knibr,  tlv  Cnlnnial 
Tn;, surer  st.ilcd  in  llu'  Legislatixe  .\ssrMilily  at  Pretori.-i  mi 
Wedne>d.i\  lii.il  Mic  piiilit  (nini  llie  Ceiilral  .S.aith  .\fricail  Rail- 
w;ivs  for  ilie  liiiaiirial  \r.ir  ignS-oc)  .aninLinted  to  V'l ,  Mjl  ,oihi, 
.-IS 'cnniii.iic  d  wilh  till-  I'Miin.-Ui-  of  ^,7^1,0110.  He  estimated  the 
Iiriifil  f(  r  ii|i)i)-iii  at  ^-T.^i  ."od,  (■.\elu--ivc  of  the  prupnsed  redur- 
li.iiM.I  liual  p.assent^-er.and  i;ood>  rates  h,  llie  est.iit  i.f  ^.■4iio,o;)u. 

.Mexican  Kailivay  .Mcrj^er.  — Prrliniin.n  \  neL;(ili,'ti(.ns  liavi'  liein 
(.pi  ni  d  hrlw.  .11  tile  .Mixican  Railwav  aid  ilic^  .Mixiciu  Soiiliieni 
K.ailwav  {  nnip.-inii's  for  the  uniriealion  ol  lli.^  inter. ^sts  .,1  ibe 
two  Liiiilerl.ikini;^-  Some  liltle  timi-  will  ni-oli.ilily  el.i|is.-  before 
it  ran  lie  asci  rlaiiied  if  anv  scbeine  saiis|.Hioi-\  to  bolli  com- 
panies (.'Ml  111  foniuil.ited,  and  llii'  proprii  tors  will  be  inbinned 
as  soon  .as  :in\   clii-ision  is  airivnl   al. 

Chinese  I.iKoniotive  Orders. — A  K.  i.i.  r  1  .able  Ironi  Sb.inL;li,ii 
lasl  .M..nd.i\  s.i\s  lliat  the  t  h.-RiaiiL;  R.iilw.iy  Hure.aii  nc .  iitly 
in\iled  lenders  for  21  loeomotiv.s.  Ibe  tendeis  wcr<'  opened 
!.isl  week,  but  no  decision  was  rearbed  c-\e,-pt  thai  one  eiiLjine 
w.as  .allolled  to  .1  J.ip.inese  linn.  Tile  Hiiieau  alleiupled  lo 
rUurn  Ibe  tenders  lo  lirnis,  nunilierinL;  c-levcii.  w  bieli  scMil  Ibeni 
in,  .anil  il  w.is  reporr  d  on  Moiiil.i\  lb  il  elforls  .are  liein^  made 
lo  li.ir  lirilisli  liini^  Iroiii  partieip.ilion.  'Ibe  Riire.iu,  il  is 
staud,  is  .iii'.plin,:;  Ibis  .altilude  lire.ausi-  il  ilrsir.-s  to  repay  ibe 
loan  anil    linisb   ibe   lini>  on    its  own   subsi  riptioii. 

Iildinii  Uiiilway  Rcliirns.  'VUr  .ailininisir.alion  report  of  ibe 
Indian  K.iil,'.i\  Ho.inl  lor  |.,o.S  sbow  s  ib.il  diirino  tbr  yr.ar  I. ID 
mills  of  line  were  openiil,  brin-in;;  ibr  tol.l!  mile.l-e  np  to 
ill.  S7(i  miles.  In  ailililioii.  s,,ni.'  ;, 000  mini  miles,. I  linr  .arr  under 
(onsiru'iion  or  s.uu  lionid.  lo.r  tin  I'nst  time  lor  some  M-.irs 
p.isl  the  woiliini^'  ol  tbe  Sl.ilr  railw.us  iiuoKi'd  .a  los^  ,.n  lhi. 
public  l-'.x,  111  quer,  Ih.e  delieit,  .afti  r  meilin-  .all  rb.ar-es.  bein-^ 
npw.afils  1,1    1;.  million  sterling;".      Tb.'  nit  earnini^s  ,  ,n  opiii  lines 


pave  a  return  of  4.3;,  per  cent.,  as  compared  with  5.86  per  cent, 
in  the  preceding  year;  321  millions  of  passengcrs_\vere  carried, 
as  against  305  millinns"  in  1907.  The  aggregate  tonnage  of 
goods  carrii  (1  weie  62  millions,  an  increase  of  about  300,000 
t-ns. 

New   Midland  Service Tbe  .Midland  Company  announce  that 

next  month  the  opening  of  the  new  line  between  Royston  and 
Thornhill  will  bring  about  tbe  introduction  of  a  service  of 
corridor  expresses  to  and  from  Sheffield,  and  will  pla.:e  II udders- 
field,  Htilifax.  and  the  surrounding  towns  in  direct  ceimmunica- 
tion  with  the  system,  besides  providing  an  .alternative  route 
from  Bradford.  Three  exprc'sses  in  each  direction  have  been 
arr.inged  between  Bradford  .and  Sheffield  in  direct  connection 
with  trains  from  the  South  .and  West  of  England.  Through 
corridor  carriages  arc  to  run  from  Bradford  to  London  and 
Bournemouth  via  Bath.  Iluddersfield  to  London,  Bradford  to 
Sbetrield,  ll.ilif;ix  to  Bristol,  and  Halifax  to  London.  In  the 
op]Misite  direclion  through  conniptions  are  to  be  given  from  .St. 
Panel  as  and  from  Bristol  and  Bournemouth  via  Bath. 

Crawford  (Caledonian  Railway)  Derailment — Colonel  Voike's 
report  to  the  Boaid  of  Tr.ade  on  the  derailment  which  occurred 
near  Cr.iwfi.rd  Station,  on  the  Caledonian  Railway,  on  the 
morning  ol  .\piil  2,  was  issued  on  Monday.  The  accident  was 
I  nh  srit;bt,  .mil  in  only  one  case  were  tlie  injuries  severe,  but 
ibe  inspeitoi  points  out  th.al  such  an  .accident  might  easily  have 
h.id  serious  results.  He  buds  that  it  was  due  to  the  breaking 
of  the  crank  .axle  inside  the  boss  of  the  left-hand  driving  wlieel 
of  the  iiigine.  It  was  verv  fortunate  that  the  derailment  did 
not  occur  150  yards  further  north,  where  the  line  is  on  an 
embanUmeni,  as  in  that  event  the  train  would,  without  doubt, 
have  been  I  brow  11  to  the  bottom  of  the  emb.ankment.  .An 
ex;miin.ilioii  showed  that  the  fracture  h.ad  been  growing  for 
some  time,  but  the  surf.aces  of  the  flaw,  which  at  the  time  of 
tb...  anident  extended  to  .aliiiut  half  the  area  of  the  .shaft,  h.ad 
been  rubiied  smooth  and  .almost  polished.  'I'he  gener.al  deduc- 
tions drawn  from  the  results  of  tests  of  the  .axle  are  that  the 
steel  b.id  not  been  m.anufactured  with  sufficient  care  and  was 
iirigin.ilh  of  ;t  somewhat  brittle  nature,  and  th.it  it  had  become 
"  fatigued  "  during'  use. 

Lancashire  and  Yorlvshire   Railway   Conciliation   Settlement The 

Lancashire  ,ind  Vorkshir.'  R.ailwav  Comp.any  and  iheir  employees 
engagi  d  in  the  traffic,  locomotive,  and  carri.age  and  wagon 
di|iaitmenis.  h.ivc  .agreed  upon  terms  of  i-mployment,  and  a 
memor.andum  has  lieen  dr.iwn  up  in  which  these  terms  are  set 
forth.  The  .ii^ri  eini  lit  v\,is  come  lo  by  re|)resenlatives  of  both 
sides  (constituiini^  the  members  <if  the  central  Conciliation 
Board)  in  si  itlrmini  of  .all  matters  in  controversy  with  regard 
to  wa!_;is.  hours  of  duly,  .and  nlh.r  matters  referred  to  the 
central  bo.u-d  b\  the  \.iriiius  -eclional  conciliation  boards.  The 
.igi'i  emeiit  is  noirwortby  ,is  h.aving  been  arrived  at  without 
reeours,  to  .nbitration.  The  principal  concession  to  the  em- 
ployees i»  that  of  exir.i  payment  for  Sunday  duty.  Certain 
grades  will  .also  receive  an  increase  in  wages.  We  have  re- 
ceived from  Mr.  j.  -\.  !•'.  .\spinall,  general  m.anager  of  the  Lan- 
cashire .and  \'orkshire  R.iilw.ay,  .a  copy  of  the  niemor.indum  of 
.-.greeiiient.  The    agreement    e.ime    into    oper.ilion    on    Julv    16 

last.  ;ind  renniiis  in   loice  unlil   Nii\ember   14,    11114. 

(ireal  Eastern  Suburban  Fare  Reductions From  lulv  1  a  num- 
ber of  nduitiotis  will  be  m.ide  in  the  fares  on  important  sections 
of  the  (_ii  I  .It  L.istern  R.iilwa\  Companv's  suburb.an  lines.  "The 
eomp.inv,"  it  is  olliriallv  sl.ited,  "  li.i\e  sUlTered  very  severely 
(luriiii;  the  past  ['re  \r.ars  fiMin  elei  iric  Ir.aniw.ay  .and  motor  'bus 
eiim|iitition.  biil  iia\e  nfr.iined  unlil  receiilly  from  lowering 
their  f.ues.  fi.uing  ih.il  the  losses  therefrom  wiuild  be  greater 
ih.in  the  loss  sustained  by  the  continued  abslr.iction  of  tr.aflic. 
Tile  position,  bowiM-r,  b.is  become  so  serious  (the  suburb.an 
tr.ii'lic  h.aving  f.illiii  .at  tbe  rate  of  25,000,000  ptissengers  per 
annum)  th.at  the  .lirnlois  have  felt  they  must  do  something  to 
.at  all  eveiils  prexeni  furlber  losses.  '  Cen.ain  reduced  tares 
were  put  inl  1  oper.ilion  in  M.inli  last  with  an  .ire.i  of  live  miles 
from  Lonilon,  .and  liirse  will  now  be  extended  to  tile  W.altham- 
stow,  Hmield,  .anil  P.il.ice  ( ..ite  branches,  .and  to  stations  .as  f.ar 
as  Waltb.im  Cross  on  tbe  Cambridge  main  line."  Reductions 
will  .also  be  in.aile  in  se.ason  ticket  rates  and  b\  the  issue  of 
weekh  paikits  ol  tickets.  Ri  duetions  in  other  directions  are 
in  coiitempl.ition  ^boiild  tbesr  measures  prove  successful.  Com- 
iiKaieing  ironi  the  middle  of  |ulv,  the  Ir.iin  service  lielween 
W,illh.ims|ow,  I'.iifield,  I'.al.ice  (iates,  and  Liverpool  Street  will 
be  doubled  during  cerl.iiii  liiints  of  tbe  dav,  .and  two  tr.ains  an 
hour  rumiii.L;  express  between  ll.ackne\-  Downs  and  Liverpool 
.SIreet.  This  will  .alTord  .1  (iu;.i  ler-hoiir  service  throughout  thi^ 
il.n-   to  .and    from   Chin..; lord.' 
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A  I'arli.iimnl.uy  WliiU-  r.iprr  lias  Ikcii  issued  ;;i\inK  tlu 
heads  of  aKfrcnuMit  between  tlie  [.ondon  and  North  Western 
and  tlie  Midland  Railway  Companies,  and  also  between  tin- 
London  and  North  Western,  the  Midland,  and  the  Lancashii> 
and  Yorkshire  Railway  Companies. 

The  proposed  agreement  between  the  London  and  North 
Western  is  as  follows  : — 

London  .\nd  North  Westkkn  and  Midl.vnd 

R.MLW.WS. 

T.  The  gross  receipts  of  the  two  companies,  including  tho.se 
accruing  on  the  Duntlalk,  Newry-  and  C.reenore  Railway, 
after  dcdnction  of  proportions  payable  to  third  companies' 
terminals  at  rates  to  be  agreed  by  the  accountants  on  the 
principle  of  minimising,  as  far  as  practicable,  all  inducement 
to  competition,  and  20  per  cent,  of  the  residue  for  working 
exiK-nses  from  (a)  competitive  traflic  of  all  descriptions, 
exclusive  of  coal  class  and  mails.  (//  all  traffic  in  the  coal 
class  (excluding  wagon  hire")  except  that  arising  and  ter- 
minating within  the  area  shown  shaded  on  map  attached 
hereto,  to  be  pooled  and  divided  from  July  i,  1908,  on  tlie 
basis  of  the  actual  carryings  (subject  to  the  same  deductions) 
during  the  year  1907,  as  agreed  by  the  accountants.  'I'he 
coal  class  consists  of  coal,  coke,  breeze,  cannci,  coal  cinders, 
coal  dross,  coke  ashes,  shale  coal,  patent  fuel,  cinders,  and 
slack. 

2.  The  accountants  to  agree  the  pool  percentages,  and  to 
embody  in  schedules  the  points  to  be  regarded  as  competitive, 
and  the  necessary  additions  and  deductions  to  be  made  in 
arriving  at  the  amount  for  division. 

3.  As  to  joint  lines,  each  company  on  the  traflic.  subject 
to  the  agreement,  to  make  good  its  own  route  as  if  it  owned 
the  joint  line. 

4.  As  to  lines  run  over  by  cither  of  the  London  and  North 
Western  or  Midland  Companies,  whether  owned  by  the  other 
company,  or  by  a  third  company,  the  running  company  to 
make  good  its  route,  including  the  hne  run  over. 

5.  Steamboat  proportions  of  the  two  companies  to  be  in- 
cluded in  the  same  manner  as  rail  proportions. 

6.  All  existing  pooling  arrangements  in  which  third  com- 
panies are  interested  to  continue  as  at  present.  Those  to 
which  the  two  companies  alone  are  parties  also  to  be  continued 
except  so  far  as  may  be  agreed. 

7.  The  two  companies  to  afford  each  other  full  facilities 
through  rates,  etc.,  for  interchange  of  all  traffic,  whether 
divisible  under  this  agreement  or  not,  so  as  to  give  the  publi> 
the  benefit  of  the  best  route. 

8.  Arrangements  to  be  made  as  soon  as  possible  with  a  view- 
to  securing  the  most  economical  methods  of  working,  com- 
bined with  the  best  facilities  to  the  public,  but  neither  company 
to  be  called  upon  to  do  anything  inconsistent  with  its  obliga- 
tions to  any  other  company. 

9.  Settlements  to  be  matle  half-yearly,  to  June  30  and 
December  31.  Each  company  to  afford  full  access  to  books, 
documents,  etc. 

10.  Existing  rights  and  obligations  of  the  two  companies 
to  other  parties  to  be  preserved. 

11.  Terms  upon  which  other  companies  may  be  admitted 
to  be  agreed  or  settled  by  arbitration. 

12.  If  in  the  opinion  of  either  of  the  companies  the  position 
of  such  company  has  been  fundamentally  altered  by  the 
independent  action  of  the  other  company,  or  the  action  of 
any  other  company,  and  the  boards  of  the  two  companies 
are  unable  to  agree  upon  such  a  revision  of  the  terms  of  this 
agreement  as  shall  be  necessary  under  the  altered  circum- 
stances to  restore  the  interests  of  the  two  companies  to  then 
previous  mutual  relations,  the  matter  shall  be  referre<i  to 
arbitration  under  this  agreement. 

13.  Agreement  to  continue  until  determined  by  10  years' 
notice,  such  notice  not  to  be  given  before  January   i,   i<y9S. 

14.  Arbitration  clause. 

15.  At  a  suitable  time  Parliamentary  powers  to  be  applied 
for  to  enter  into  a  more  extended  arrangement  to  embrace 
traffic  not  now  dealt  with,  and  carr>-  out  the  fullest  working 
arrangements  possible. 

16.  The  Midland  Company  shall  be  entitled  to  enter  into 
an  agreement  with  the  Lancashire  and  Yorkshire  Railway 
Company  in  terms  similar  to  this  agreement,  and  such  an 
agreement,  if  entered  into,  shall  not  be  considered  a  cause 
for  revision  under  the  terms  of  clause   12  hereof. 


17.  .\  formal  agreement  to  carr\'  out  these  heads  to  be 
entered  into  .so  soon  as  they  shall  have  been  approved  by  the 
boards  of  the   two  companies.* 

(Signed;       W.  Gv\  Granet. 

),,i,-    ,.,    u.nn.  P.  Harrison. 

*    rliij*  fonnAl  agrvcmcot  h**  niH  hf^ji  niAdr. 
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The  followinf;  arc  the  proposed  heads  of  agreement  between 
the 

I.oNnuN  AND  North    Wf.stkkn,   tiik    I\[idland.    and    the 
Lancashire  and  Yorkshire  Railways. 

I.  The  uro.ss  receipts  of  the  three  eonipanies  inchuHng 
those  accrirhig  on  the  Dundalk,  Newry  and  Oreenorc  Railway 
after  deduction  of  proportions  payable  to  companies  not 
l)arlies  to  Ihis  asreemcnt  terminals  at  rates  to  be  agreed  by 
the  accoimtants  and  20  per  cent,  of  the  residue  for  working 
exiXMises  from  ((/)  competiti\e  traftic  of  all  descriptions 
exclusive  of  coal  class  and  mails  (/<)  all  traffic  in  the  coal 
class  (excluding  wagon  hire)  to  be  pooled  and  divided  from 
Jr.nuary  i,  190'y,  on  the  basis  of  the  actual  carryings  (subject 
to  the  same  deductions)  during  the  year  1907  as  agreed  by 
the  accountants.  The  coal  cla.ss  consists  of  coal,  coke,  breeze, 
cannel,  coal  cinders,  coal  dross,  coke  ashes,  shale  coal,  patent 
fuel,  cinders,  and  slack. 

_'.  Tlie  accountants  to  agree  the  pool  percentages,  the 
jioints  to  be  regarded  as  competitive  and  the  necessarx 
additions  and  deductions  to  be  made  in  arrivmg  at  the  amount 
for  di\  ision. 

>,.  \\\  existing  pooling  arrangements  in  which  companies 
not  jiarties  to  this  agreement  are  interested  to  continue  as  at 
present.  Those  to  which  the  three  companies  or  any  two 
of  the  tlircc  companies  alone  are  parties  to  be  terminated  as 
from  December  .51.   1908. 

4.  Each  of  the  three  companies  shall  afford  to  the  others 
all  due  and  reasonable  facilities  for  interchange  of  all  traffic, 
whether  divisible  nnder  this  agreement  or  not.  so  as  to  gi\c 
the  pviblic  the  benefit  of  the  best  route. 

3.  .\rrangements  to  be  made  as  soon  as  possible  with  a 
view  to  securing  the  most  economical  methods  ol  working 
combined  with  the  best  facilities  to  the  public,  but  no  com- 
jiany  to  be  called  upon  to  do  anything  inconsistent  with  its 
obligations  to  any  other  company, 

(),"  Settlements  "to  be  made  (piartcrly  to  March  >,i,  June  y\ 
September  yt  and  December  31,  respectively.  Ttai  h  companx 
to  allord  full  access  to  books,  documents,  etc. 

7.  Existing  rights  and  obligations  of  each  of  tlie  tliree 
companies  to  other  parties  to  be  preserved. 

5.  If  in  the  opinion  of  any  one  of  the  companies  the  position 
o(  such  company  has  been  fundamentally  altered  b\'  the 
indeiKudent  action  of  one  or  both  of  the  other  companies, 
or  bv  tlie  action  of  any  other  company  not  one  of  the  three 
c-omjjanies,  and  the  boards  of  the  three  companies  are  unable 
to  agree  upon  such  a  revision  of  tlie  terms  of  this  agreement 
as  shall  be  necessary  under  the  altered  circumstances  to 
restore  the  interests  of  the  three  companies  to  their  pre\-ious 
mutual  relations,  the  matter  shall  be  referred  to  arbitration 
nnder  this  agreement. 

<.).  The  solicitors  to  draw  up  a  clause  making  capital  expendi- 
ture undertaken  by  one  company  in  the  interests  of  itself 
and  either  or  both   the  other  companies  a  case  for  revision. 

10.  A'.'reement  to  continue  until  determined  by  ten  years' 
notice,  sue  h  notice  not  to  be  given  before  l>cember  31,  199^- 

i  1 .   ,\rbitr,ition  clause. 

12.  .\t  a  suitatile  time  I'arliamentary  powers  to  be  apiilied 
for  to  enter  into  a  more  extended  .irrangement  to  embrace 
tiailic  not  now  dealt  with  and  carrx  out  the  fullest  working 
arrangements  possible. 

1  5.  .\  lornial  agreement  to  carry  out  these  lu-ads  to  be 
eiitried  into  so  soon  as  they  shall  iiavc  been  approsed  b;>  tin- 
boards  ol   the   tluee  companies. 

(Signed)         I-i.'.x.nk     i\i:i  , 

London  and  Noitli  Western  K.iilway. 


\V. 


John     ,\,     !• 


;,\Ni;  r, 

.Midland    Kailwav, 
,\se]NA(.i  , 


May   iS,    1909. 


Lancasliiie  and    Yorkshire    Kailwav. 


Soulli  .\irican  KailHay  Hates.  Tlie  .Ngcnt-deneral  nl  ihe 
Ti-.uisv,i,d  lia>  received  a  teligrani  fn.ni  liis  (lovcrnmciU  inlorni- 
ing  him  Ih.it  from  July  1  ncM  dir  pn-frrcncc  railway  rates 
hum  Dcliigi'a  B.i>  tn  r.iilw.ix  sl,Lli<.ns  in  the  Tr.insv.-ial  lietweeii 
l'iermisl..n  and  K'lerk>dnrp,  iiiduxixe,  will  he  1  ciluced  in  favc.ur 
of  Durban  .and  C.ipe  purls  .-is  fulluws  :— In  interniedi.ile  c!as>es 
hv  js.  lid.  |)er  tun  ;  in  inlernie.h.ile  l>  cl.iss  js.  nd.  ]Hr  tun; 
iri  ruiigli  gnuds,  ruugh  H  .iiid  luugh  ('  cl.isses,  hy  Js,  id.  pi'r 
lull  ;    ill    timing,   fertili'-er,    .iiid   iiiipuiied    piuiluce   hy    Kid,    per 


MEETINGS  &  REPORTS. 


June  2; 

June  Ji) 

June  ;u 

July  2 

July  6 

July  '. 

July  14 


FORTHCOMING    MEETINGS. 

(./"o.)— Arica  and  Tacna  Railway    (.-Annual).  31,  Lombard 

Street,    E.G.,   at   i. 
;7"<v)— Assam-Bengal    Railway    (Half-yearly),    Bishops- 
gate  House,  E.G.,  at    12. 

(ILcr/.)— Lima    Railways    (.-\nnual),    Winchester     House, 
E.G.,  at  I .     Followed  by  an  Extraordinary 
General  Meeting. 
(/■>/.) —Egyptian    Delta    Light    Railway  (.\nnual).   Win. 
Chester    House,    E.G.,    at    3. 

{Tiies.)— Great  Eastern  Railway  (Laing's  Mortgage 
Holders),  Liverpool  Street  Station,  E.G.. 
at   12. 

(7//(.s.)— Dorada  Extension  Railway  (-\niiual),  Finsbury 
I'a\ement   II. .use,  E.G.,  at  j. 

(11  .(/.)-- North  and  South  Western  Junction  Railway  (Half- 
yearly),  Euston  Station,   N.W.,  at  12. 


liLpniti.  I'latiic  hUtiinis.  Prospectuses,  and  all  othey  items  nf  fuiancial 
iiitelliiience  should  be  sent  as  early  as  possible  to  the  Editor^  0/ 
Ini!  Railway  Times,  12,  Norfolk  Street,  London,  U'.C.  {Tele- 
phone  294X  Gcrrard.      Telegraphic  address,  Allimclry,  London.) 


CORDOBA  CENTRAL  RAILWAY. 

The  2ird  ordinary  general  meeting  of  the  Cordoba  Central 
Railway"  Company,'  Ltd.,  was  held  "^on  Tuesday,  June  22,  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Edw.\rd  L. 
Wkigall  (ch.iirman  of  the  company)  presiding. 

The  .'VcTiNG  Secretarv  (Mr.  E.  H.  Orchard)  having-  read  the 
notice  convening'  the  meeting. 

The  G'liAlRMAN  said  :  The  figures  which  appear  on  pages  23 
and  24  of  the  report  show  that  tlie  year  igo8  constitutes  a  record 
in  both  gross  and  net  earnings  both  for  the  Original  Line  and  for 
the  Central  Northern  section,  a  satisfactory  fact  upon  which  we 
may  congratulate  ourselves  and  our  general  manager,  Mr. 
.Munro.  On  page  14  we  g;ive  a  comparative  statement,  which 
includes  all  items  of  traftic.  Passengers  increased  in  number 
101,859,  or  9.78  per  cent.,  and  the  receipts  therefrom  7.69  per 
c-nt.  tloods  increased  to  the  extent  of  98,64(1  tons,  or  b.50  jxt 
tent.,  and  the  receipts  therefrom  0.79  per  cent;  and  sundries, 
including  parcels,  increased  178.89  per  cent.  All  this  is  eloquent 
testimony  as  to  the  continued  growth  of  tnide  in  the  disiricls 
we  serve,  and  it  is  very  satisf.i.tury  tu  nute  liuw  lew  uf  the 
items  of  traffic  gave  decreases  List  \ear.  The  twu  l.irger 
decreases  were  firewood  50,581  tons,  ;ind  timber  7,339  tons.  In 
1907,  as  many  of  you  will  remember,  there  was  a  poor  sugar 
crop,  and  the  factories,  having  large  stocks  of  firewood  on  hand 
at  the  end  of  the  season,  required  less  than  usual  last  year. 
Tlie  forests  in  the  vicinity  of  our  lines,  particularly  along^  the 
Ceiitr,-il  Northern  section,  have  been  nearly  worked  out  within 
workable  dist,ince  of  the  line,  but  this  trade  will  revive  when 
the  tiranch  line  to  La  Cocha,  now  in  course  of  construction,  is 
completed,  ,is  it  will  serve  a  considerable  zone  of  forest  land  to 
the  west  of  the  line.  .\s  regards  the  cost  of  working-,  there  is 
,111  increase  for  the  Original  Line  51.23  per  cent,  compared 
with  47.^7  |"r  cent.,  anil  .-1  fr.-iction;il  decrease  for  tlie  Central 
Xurthi n'l  sectiuii,  vi/.,  07.111  j.er  cent.,  cuni]i.ir"i!  with  07.4(1  per 
lent,  in  the  pre\-iuiis  Near.  Tin-  great  ad\,ince  which  has  taken 
plu-i  i>i  l,ite  \-ears  in  the  deyeUipment  of  the  country  has  caused 
;i  sc:ii(il\  uf  labour  and  ;i  higher  scale  of  w-ages,  and  on  both 
lines  muie  w;is  spent  in  1908  th.-in  in  1907  upon  repairs  and 
renew. ds,  ;is  tlic  reveniie  ,iecuunts  show.  In  the  cise  uf  the 
('eiili-,il  Nuithern  section  llh'  de(-ie:ise  was  k\w  Iu  .1  sa\iiig  in 
tr,iin  niile,ige  and  fuel  cuiisunied,  tlhinks  tu  tin-  r.ew  heavy 
lucuniuti\es^  wliich  more  th.in  offset  higher  gener.d  expenditure. 
Last  \e.ir  the  condition  of  the  tr.ick  on  the  Central  Northern 
sic-liuii  w.is  such  th.it  these  heavy  Uicomotives  could  be  used 
unl\  uii  i:,u  kiluinelres  betweiii  Cordoba  and  h'rias,  and  not  at 
all  uMi  (lie  track  uf  the  Oiigin.il  Line,  so  that  only  a  small  [jart 
ul  the  full  benefit  tu  be  derived  fr<im  these  kicuniotives  w  .is 
ublaiiied  in  inuS.  This  ye  ir  they  are  being-  lUii  Iietwcen  Cor- 
iluba  .111(1  I..1  Madiid,  ,1  (lisi.ince' of  443  kilometres,  ,ind  when 
the  new  wuiks,  tu  whiih  I  will  refer  later  on,  are  cunipleled, 
lhe\  will  be  run  <i\ir  the  entire  system,  1  feel  th.it  yuu  will 
.i-ree  with  nie  th.it  the  statement  in  the  report  .is  tu  the  geiica-al 
|iiusp.cls  ul  the  current  Ne.ir  is  very  satisfacturv,  ,ind  ihai  this 
i^  su  li.is  ieeii\ed  further  coiifirmtitkm  in  a  cablegr.nn 
ni.iii,iger  received  this  morning-  as  fcillows  :  — 

■•  SllK.iriT.MM""  I'"  '-  '  ^""'"'.  •   ilu.l.il.   ..nlpiil  -.ii.'.ir  «  ill  .  'u,.!  l,.-t  » 


the 


vcrv  good.     IMi'M    III   i   11 

in  p<T  r-Cllt.  Illi'H     Ml  111   1.1 

,it  S.inti.it;n    Iiiiiplr.   Ki.. 

will  bi-coiuc  .111  import. Ill 

June  26,  1909.] 
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I'or  the  first  five  nionlhs  of  this  year  tho  incrraso  in  (he  ni't 
profits  i>f  the  Ori),'in.il  Line  is  nearly  X-'io.doo,  and  the  returns 
of  the  fcntral  Northern  Section  show  an  increase  in  net  profit 
of  over  ^"ii.iMK).  After  placing  £'-;.t>iM>  to  revenue  reserve 
account  (1ri),'inal  Line,  which  increases  it  to  ;t.5-!.')<ii  us.  7d., 
and  transferrini;  ;6"7.7'l7.  'he  share  of  profits  helon^in^;  to  the- 
t'entral  Northern  Section,  we  are  able  to  reconimend  dividi-nds 
of  4^  per  cent,  on  the  first  preference  stix-U,  niakini;  7I  for  the 
year,  and  of  9  per  cent.  u|K>n  the  ordinary  stock.  WV  also 
recommend  a  distribution  of  ;Ci  '-^-  •"'•  ""  ''•'^  income 
debenture  stock,  which  leaves  ^.'2,472  iSs.  3d.  to  be  carried  for- 
ward. The  secretary  of  the  comp.iny,  Mr.  Norbert  Strzelecki. 
is  now  returninij  from  the  .Nr^ontine,  where  he  has  been  for 
six  weeks  in  conference  with  the  ijeneral  mana^'er  upon  the 
company's  affairs.  Mr.  Richard  Popkiss,  a  civil  engineer,  and 
an  experienced  r.'iilway  man,  left  at  the  same  time  as  the  .secre- 
tary to  visit  the  Cordoba  .md  Rosario  Railway,  of  which  com- 
pany he  is  a  director,  :md  the  bo.ard  were  .able  lo  arr.-mfj;e  with 
that  tjt'"'h'nian  to  also  discuss  a  number  of  matters  with  the 
j,'cneral  manajjer  on  behalf  of  this  company. 

The  shareholders  will  recollect  that  in  February,  1 90S,  as 
the  result  of  Mr.  Hoghton's  visit  lo  the  .Xrf^entine  some 
months  previously,  a  .scheme  was  submitted  and  approved, 
which  included  the  consolidation  of  the  North  West  .Xr^entine 
with  the  Central  Northern  Section,  and  the  provision  of  new 
capital  for  works  and  improvements.  Since  that  time  the 
board  had  been  in  corrcs|)ondencc  with  the  j,'eneral  manager, 
and  the  result  of  the  close  study  and  the  final  estimates  made  is 
that  the  company  will  have  to  expend  more  capital  than  was 
decided  upon  in  February  last  year.  This  was  one  of  the  mat- 
ters which  Mr.  Popkiss  and  the  secretary  have  closely  examined 
with  .Mr.  Munro.  The  greater  part  of  the  additional  expendi- 
ture will  be  upon  permanent  way  and  ballasting  and  upon 
branch  lines,  including  the  br.mch  into  the  Cordoba  Hills.  The 
construction  of  the  Los  Sarmientos  branch,  which  it  is  esti- 
m.ited  would  cost  some  ;£ri4,ooo,  is  to  be  postponed;  there  is 
doubt  as  to  the  course  this  line  should  follow,  and  the  matter 
required  further  study.  The  expenditure  upon  the  works  is 
estimated  to  cost  as  follows  : — 

Original  Line  ..         Capital  account,  £296,000.  Revenue  account  £117,000 

Central  Northern  Section  Capital  account,  £503,000.  Revenue  account,  £135,000 

The  intention  is  to  place  the  amounts  which  have  to  be  met 
bv  revenue  in  a  suspense  account,  and  write  them  down 
gradually  over  an  agreed  number  of  years.  This  \)as  always 
been  the  custom  of  the  company  in  regard  to  heavy  special 
renewals,  inasmuch  as  since  such  expenditure  upon  permanent 
w.iv  will  enable  economy  in  working  over  many  years  it  is  pro- 
per .and  advisable  to  follow  the  .system  I  mention,  keeping  the 
p<Tiod  of  writing  off  well  within  the  period  which  will  feel  the 
benefit  of  the  expenditure.  In  this  way  violent  llucluations  in 
the  r.ite  of  working  are  avoided.  We  have  a  report  from  our 
general  manager  which  deals  with  the  fin.anci.il  benefit,  which 
thi'  expenditure  under  each  head  is  expected  to  bring,  and 
which  enables  us  to  tell  you  with  confidence  that  the  balance 
should  be  in  your  favour,  that  is  to  say,  that  when  completed, 
the  interest  on  the  cost  of  these  works  should  be  less  than  the 
increased  income  which  they  will  give.  For  example,  I  have 
already  pointed  out  the  saving  in  train  mile.-ige  and  fuel  which 
the  new  locomotives  gave  over  a  part  only  of  the  Central' 
Northern  .Section.  You  will  appreciate  how  im|X)rtant  such 
saving  will  be  when  these  locomotives  cm  be  run  over  all  the 
main  line  between  San  Francisco  and  Tucinnan.  The  work- 
shops and  workmen's  town  will  give  economies  and  rents 
which  will  amount  to  a  good  return  upon  the  cost  ot  these 
works.  The  I-n  Cocha  branch  is  expected  to  earn  5  per  cent, 
upon  its  cost,  and  the  br.mch  to  Verba  Buena  9  per  cent., 
but  this  is  exclusive  of  their  value  as  feeders  of  the  main  lines 
which  ultimately  must  be  considerable.  Ball.isiing  [Kirtions  of 
the  lines  where  the  ground  and  embankments  give  trouble  will 
dispense  with  abnormal  cost  of  m.iintenance  and  delays  to 
trains  in  wet  weather ;  and  so  on  in  respi'Ct  of  all  these  new 
works.  The  greater  part  of  the  money  which  is  being  sjient 
is  upon  works  necessary  to  enable  efficient  .nnd  economical 
working  of  the  interchange  traffic  with  thi-  extension  railway  to 
Buenos  .\yrcs,  so  that  in  addili<in  to  the  expectation  we  have 
that  these  works  on  their  own  merits  will  prove  more  than  self- 
supporting,  they  will  enable  a  profit  from  an  entirely  new 
through  traffic. 

Referring  to  the  balance-sheet,  there  is  "  Balance  from 
Buenos  .Ayr^s  Extension  contract  accoimt  No.  3,  ;£"9.t.o<i4 
14s.  "d.,"  which  requires  some  remarks  from  me.  This  is 
simply  the  balance  of  the  contract  account  as  it  happened  to  be 
on  the  d.ate  when  our  balances  had  lo  be  struck  for  the  pur- 
poses of  the  annual  report.  THe  contract  is  not  nearlv  com- 
pleted; there  is  much  work  still  to  be  done  and  much  money 
stiU  to  receive,  and  therefore  this  figure  must  not  be  taken  as  in 


any  w;iy  representative  of  the  ultimate  result.  The  works 
ought  to  h.ave  been  quite  completed  in  January  last,  and  the 
delays,  ov<T  which  we  h.id  no  control,  will  deprive  us  of  part  of 
the  benefit  of  tr.illic  e.irnings  during  the-  gunriiiii'e  period. 
Nevertheless,  after  all  questions  and  matters  ot  Aeeii 

the  two  companies  have  been  fin.dly  adjusted.  lieve 

th.'it    the    residt    of    the    contract    will    not    !•■  tiry, 

though  the  result  must  in  p.irt  depend  u|»on  lip  •  niiings  of 
the  Extension  Railway  and  the  consequent  value  of  the-  sh.ircs 
received  by  us  as  part  of  the  conlr.ict  jjrice,  but  which  arc  not 
included  in  the  extension  contract  account.  Now  Mr.  Munro, 
who  has  |>rovcd  very  reliable  in  his  knowli-dge-  and  judgnieni, 
has  assured  us  that  in  his  opinion,  when  the  works  are  finished 
and  the  line  is  in  a  (josition  to  Ik-  worked  to  its  full  c-ipacily  in 
respect  of  both  local  and  through  traffic,  the  profits  will  con- 
siderably exceed  the  interest  on  the  Extension  debenture  slock; 
in  such  case  the  shares  of  the  Extension  Company,  of  which  we 
hold  ;{r525,ooo,  would  havtt  a  high  value.  'J'hey  are,  in  f.aci, 
valuable  now,  inasmuch  .is  they  carry  a  voting  (Kiwer  which 
gives  the  control  of  a  very  fine  properly,  f>ne  which  we  arc  con- 
vinced will,  before  many  years,  more  than  justify  anything  we 
have  said  about  it,  and  which  will  certainly  foster  the  growth 
of  traffic  over  our  own  system  to  an  extent  which,  without  the 
Extension  Railway,  or  a  similar  connection  with  the  c.ipil.'il 
citv  of  the  Republic,  would  be  impossible.  In  a  letter  Lately 
received,  .Mr.  Popkiss,  who  had  just  in-pecled  the  lixlension 
Railway,  reports  that  the  line  and  works  .are  perfectly  s.itisfac- 
tory,  and  show  evidence  of  good  judgment  in  di'sign  and  care- 
lul  and  efficient  supervision,  and  th.it  he  h.is  not  seen  belter 
efficiency  obt.ained  under  similar  conditions  without  extrava- 
gance; .Mr.  Popkiss,  having  much  experience,  is  qu.-ilified  lo 
give  an  opinion.  .\t  the  end  of  last  .April  a  comp.any,  c.illed 
the  .Argentine  Timber  and  Estates  Comp.-my  Ltd.,  was  formed 
bv  the  financi.al  friends  of  this  company,  and  an  issue  of 
;£'i20,ooo  preference  shares  made  for  the  exploitation  of  i<(3 
square  miles  of  timber  bearing  properly  in  the  province  of 
Jujuv,  and  which  within  a  short  time  will  commence  businiss. 
We  subscribed  for  S.500  shares  of  that  company  mainly  because 
it  will  be  the  means  of  handing  us  a  considerable  tonnage 
annuallv  when  in  full  working  order.  Tlie  prospectus  of  that 
company  stated  that  the  estate  is  capable  of  a  monthly  output 
of  20,000  sleepers  and  4,000  fencing  posts.  There  will  also  be 
other  traffic  to  and  from  the  estate,  .so  that  we  may  expect  a 
substantial  additional  traffic,  much  of  which  will  pass  over  the 
whole  of  our  main  lines.     I  now  beg  to  move  :  — 

f"  "  Tliat  tlie  report  of  llic  directors  and  tlie  sLitemcnt  of  accounts  now  preieoled  Ije 
and  they  arc  hereby  received  and  ailopted." 

!n  conclusion,  I  fear  I  have  been  under  the  necessity  of 
addies.sing  you  at  rather  greater  length  than  is  my  custom, 
this  being  rendered  necessary  by  the  number  of  important 
matters  to  which  I  have  had  to  refer.  I  hcipe  I  h.ive  not 
exhausted  vour  patience.  .Should  :in\  proprietor  be  desirous 
of  .-.ddressing  any  questions,  we  shall  do  our  best  to  reply 
thereto  before  I  put  the  resolution  to  the  meeting. 

Col.  Geo  CiitRCH  :  I  have  the  honour  to  second  the  resolu- 
tion which  you  have  heard. 

M; .  Skeei.  :  There  is  one  thing  to  which  you  did  not  refer ; 
it  is  on  page  11.     In  a  paragr.iph  there  you  say  :  — 

"  The  boAT<\  .>re  alwiit  to  make  .in  i-^u.-  nf  £600.000  ot  5  per  cent 
stock.  Centr.1l  NorthTn  Se.iinn.  whi.  h  mil  not  t>e  nnderwritien,  .ind 
will  be  reserved  forprcfcrenti.il  allotment  amoncsl  the  security  holders '  : 
Would  you  kindlv  tell  us  if  that  includes  or  excludc-s  llic  MCi.iid 
preference   shareholders?     A'ou    will    remember   that    last    lime 
vou  made  an  issue  we  were  left  out  on  the  d<xirstep. 

Mr.  Hof.inox  :  That  was  a  different  case;  we  have  not 
left  you  out  on  this  occasion. 

Mr.  Skefi.  :  Mr.  Iloghton  statetl  at  a  previous  meeting  there 
was  a  possibililv  of  some  further  issue  of  share  capital  in 
which  the  second  preference  sharehoMers  would  receive  con- 
sideration. Perh.-ips  Mr.  Hoghlon  can  give  us  some  explana- 
tion of  that.  For  the  last  six  ye.ars  I  think  I  have  come  here 
and  asked  if  you  cannot  let  lis  have  this  report  <arlier.  but  it 
seeivs  to  get  Liter.  Just  two  months  since  we  bad  the  Cenlral 
.Vrgentinc  dividends,  and  we  h.ive  s|n^nt  them  and  are  now 
lo<.king  forward  to  another.  Is  it  not  p<issib|e  for  you  to  let  us 
have  the  accounts  about  the  s,-ime  time  as  that  company,  as 
you  are  working  in  the  same  zone. 

Mr.  Britr  OARtiVNE  :  I  am  not  sure  whether  I  quite  followed 
yoj  roirectiv  with  regard  to  the  prop<ised  new  issue.  I  .isk 
wh.i;  is  the  object  of  the  issue— whether  if  is  for  the  extension? 
I  g.ithrr  not,  and  if  nut,  may  I  ask  what  the  object  i«f  the 
issue  is— whether  for  ztmc  purposes,  or  for  wh.it  purpose? 
Might  I  ask  you  to  explain  the  conundrum  on  page  12,  where 
you  say  :  — 

"The  tioard  of  the  Cotdotu  and  Sorth  Weslem  Rtiliriy  hare  now  piid  this  company 
thdr  daira  in  full,  Indudiiut  tlie  £10,000  payable  as  crinip«n«ition.  but  cootioae  to 
reserve  the  right  to  rabniit  to  arbilraUoD  tbepoinU  uadex  dispute.** 
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1  do  not  know  wliother  our  friend  Sir  Frank  Crisp  can  explain 
th'it  nior.'  fully,  luit  it  seems  to  nie  that,  havinj^  obtained  the 
^'lo.non,  they  still  reserve  to  themselves  the  possibility  of 
tjeUiiiL';  that  ;£"io,ooo  baek.  Perhaps  you  will  explain  why 
Iherc  is  still  something;  under  dis])ute  when  the  ;£"io,ooo  had 
been  paid.  'J'here  is  one  other  small  [mint.  By  the  new  arrantfe- 
nient,  is  it  not  possible'  for  share-.,  which  arc  now  divided 
into  preference  and  ordinary  stuck,  ti'  nbt.-iin  a  quotation?  It 
is  ni)t  quoted  at  the  present  time,  and  1  think  it  would  be  some 
satisfaction  to  the  holders  of  those  stocks  lo  see  a  quotation. 

Mi.   Hoghton  :    The  chairman   h.as  asked   me   to   deal    with 
these  questions.     I  will  first  deal  with  the  question  of  the  object 
of   tlu    issue   of  the   ;£"boo,ooo  second  debenture  stock   Ccntnil 
Nortl'ern  section.     The  proceeds  of  the  issue  will  be  exclusively 
used  for  the  purpose  of  the  Central  Northern  section,  that  is  to 
say,    to  pay  for  the  improvement   of  the   permanent    way,    the 
cost    of  branch    lines,    workshops,   and   various    other   things  ; 
and  also,   any   new   locomotives,   part   payment   for   them   may 
come   out    of   that     fund.        The     next   question    is     about   the 
Cordoba   North  \Vestern    Railway.     The  position    is  this  :    The 
board    of   that    company    had    said     that    they     had    reason    to 
believe    we    had    not    properly    maintained    their    railw.ay,    and 
thai    we   had   allowed    it    to    depreciate;    but    we    have    stronj; 
e\iden(e  to  the  contrary,   includinf;;  the  certificate  of  their  own 
m.an.     However,    as   they   were   entitled    to  an    arbitration,   we 
a[)pointed     Mr.     Munro     to     name    an     arbitrator,    and     under 
.Xrtrentine       law      they      had      ti)       first      state      their       claim, 
which    tliey  h.id    not    di.nr.        We  pressed     them   for     a    settle- 
ment,    and     finally     they     paid     us     all     we     asked     for,     but 
reser\ed  to  themselves  the  rit^ht  to  i;o  to  arbitration.     We  are 
not  frii;htened  as  to  what  the  result  will   be.     Up  to   now   we 
have  never  been  able  to  sjet  a  quotation  for  the  ordinarv  stock, 
although  we  have  tried,  but  now  we  think  it  mav  be  possible, 
becf'Use  that   stock   is  widely  distributed.       The  new   stock   to 
be  issutd   in   exchange  for  these    shares — 50  per   cent,   of   pre- 
ference and  50  per  cent,  ordinary — will,   of  course,  be  entitled 
to  a  quotation,  because  it  represents  money  paid.     Then,  with 
regard  to  the  issue  of  the  second  debenture  stock.     This  new 
stock  will  be  offered  to  the  public.     Half  of  it  will  be  reserved 
for  preferential  allotment  to  the  securitv  holders.     We  have  not 
forgotten  our  promise  to  our  second  preference  sh.areholders.     I 
admit  the  report  is  late.    Fvery  year  I   have  used  pressure  an<l 
done  all  1  can  to  get  the  general  manager  to  send  the  accounts 
earlier,  but  liavc  not  .so  far  succeeded.     You  mav  be  sure  there 
is  no  loss  of  lime  over  here.     Our  auditors  are  annoyed  with  me 
for  the  way  I  have  pushed  them  .along. 

■J'ho  resolution  for  Ihi'  adoption  of  the  ri'|)ort  was  then  agreed 
to  unanimously. 

The   CuAimiAN    next    moved    tlie    re-election    of     Mr.    Philip 
N<prm,in  .as  a  shareliolders'  direclur. 

Mr.     Waiter     Hi-,nty     seconded     thi 
ag-eiii  to. 

The  Chairman  then   pri>|iosed  the  re- 
N'.in  Ra.alte  as  a  delienture  stockholders'  director. 

^fr.  1'".  Norman  seconded  the  motion,  whi(  h  was  agreed  to. 
Mr.    I,.   Clow   moved   the  re-election   of    Messrs.   Tiirqu.md, 
'^"oiMigs  and  Co.  as  auditors. 

Col.  Harris  seconded  Iho  motion,   which   was  .Hloiited. 
Mr.  Mar(  rs  Van  Raai.tk,   in   proposing  a   vote  of  thanks   to 
the  ch.-drman  and  directors,   s.aid  tli.il   for  a  great   manv  ^ears 
I)ast  he   had    s.aid    lliat   the  Central   Northern 'Section   was'onlv 
in   its  infancy.      He   h.ad  not    (he   slightest  dmibt   that    that  line 
would   continue   to  improve.      His    re, is. .11    for    s;i\  ing    this   was 
that  the  soulhern  ]i,ir(  of  Ihe  .\rgeiitine  lve|uil,li(    h.id  (o  a  i^re.il 
extent  been   developed,   but    ihe  lr'rrilor\    through  whieh  the  line 
ran  h.id  by  no   means   I,e,  n   lulK    deM-lojied.     Tl„.   sh.in  hoMers 
h.i<l  eveiy  reason  lo  Ihaiik   ihe  direc  lois   fo 
managed  tlu-  com|),iiiv,   .ind   lb.    Ljeiiei.il   m 
Ihe  siKil  had  done  their  dulx.      lb-  hoped  il 
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the  country,  would  occtijA   ihe  pi 
many  years  to  come. 
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,\ssani-Ren>>al   Railway 

ended       December       ^  1 ,       looS, 

R=. 2.^,^13,072   ill   Ihe   corres[,onili 

expenses  were    Rs,.m  ,70,  ^7  p    .lij.iiiisi    Ks.m  ,  ;  [..(.S), 

earnings  Rs.2.o4,r,.)i;.      'Ibis  sum  is  rei,,h,e,l  \,y  ih,.  s. 

.St.-ite  in  reduclion   of  Ihe  ch.irges   b.r  inleresl    inrnrn-i 

.\   flividend  for  (h-;  current  haif-ye.ir 

per  annum  is  proposed  out  of  the  gu.ir.intf-ed  inleresl 

f'om  the  Secretary  of  State  for  India. 


i   by  him. 

5    per  cent. 

eceiv.ible 


MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY. 

The  50th  ordinary  .c.encral  meeting  of  the  proprietors  was 
held  on  Wednesday,  June  2},,  at  the  offices.  01.  York  Sti-eet, 
Westminster,  Col.  Sir  William  S.  S.  Bisset,  R.E.,  K.C.I.E. 
(chairman  of  the  company),  presiding. 

The  Secret.-\ry  (Lt.-Col.  H.  Bonham-Carter,  R.E.)  read 
the  notice  convening  tlie  meeting  and  the  auditors'  report. 

The  Ch.-\irm.an  said  :  In  addressing  you  to-day,  I  may 
say  that  the  half-year  to  wltich  this  report  relates  has  been 
one  of  very  hard  work  to  our  agent  and  to  our  staff  in  India, 
and  that  it  has  been  one  of  considerable  outlay  both  on  capital 
and  revenue  account.  The  consequences  are  visible  in  the 
absence  of  surplus  profits,  but  our  present  contract  runs  on 
to  December  31.  1937.  ^'^^^  the  benefits  of  our  present  revenue 
expenditure  will  come  back  to  us  I  hope  within  a  few  vears. 
The  lines  under  our  administration  have  been  greatly  ex- 
tended, and  you  will  see  that  we  are  not  in  a  position  to  make 
the  usual  comparisons  with  the  accounts  of  previous  half- 
vcars. 

Receipts  and  Expenditure. 
So  far,  however,  as  comparison  is  possible,  the  gross  earn- 
ings were  about  the  same  on  the  broad  gauge  «s  in  1907, 
while  thev  are  better  bv  about  <>j  lakhs  of  rupees,  or  say  14 
per  cent,,  on  the  metre  gauge  after  allowing  for  the  additional 
earnings  on  the.  lines  taken  over  from  the  South  Indian 
Railway.  The  expenditure  has  been  high  on  the  broad 
gauge  for  the  reasons  explained  in  the  report.  On  the  metre 
gauge  it  has  been  lower  than  in  1907,  mainly  owing  to  a 
change  in  the  system  of  charging  off  the  cost  of  rails,  etc., 
issued  for  renewals,  a  change  which  has  been  introduced  for 
the  purpose  of  assimilating  the  practice  on  the  two  sections. 
I  must  mention,  however,  a  prominent  feature  of  the  higher 
expenditure  is  the  increase  in  the  price  of  coal  consumed. 
Owing  to  the  short  delivery  of  Indian  coal  for  which  our 
contracts  were  let,  we  had  to  purchase  larger  quantities  of 
English  coal  at  an  inci'eased  price,  .^n  expansion  in  10 
years  from  gross  earnings  of  y(>  lakhs  to  gross  earnings  of 
If) I  lakhs,  and  from  net  earnings  of  25  lakhs  in  1899  to  net 
earnings  of  70  lakhs  in  190S,  shows  that  the  traffic  has  re- 
sponded well  to  the  facilities  which  it  has  been  the  company-'s 
endeavour  to  afford.  Similar  remarks  may  be  made  as  regards 
the  growth  of  passenger  and  goods  traffic  on  the  metre  gauge 
portion  of  our  system.  The  increase  in  numbers  from  3:|- 
million  passengers  in  1899  to  nearly  16  million  passengers  in 
lO'iS  is  not  accounted  for  by  the  increase  in  mileage  from 
1,559  to  2,042  miles.  Although  the  increase  in  goods  traffic 
is  less  startling,  it  is  not  unimportant,  amounting  to  nearly 
So  per  cent,  in  the  10  vears. 

The  Broad  GAfOK  Section. 
If  similar  vitality  were  to  be  exhibited  by  the  traffic  on 
the   company's   broad   gauge   section,    the   prospects   of   the 
company   as   regards   participation   in   surplus   profits   would 
be  assured,   and  it  will  be  the  endeavour  of  our  officers  to 
study  the  wants  of  the  people  and  to  promote  the  freer  use 
of  the  railway.     It  is  a  curious  point,  and  one  that  will  be 
further  enquired  into,  that  the  average  number  of   passenger 
in  a  metre  gauge  train  has  been  215,  while  the  average  number 
carried  iia   a  broad  gauge  train   has   been    109   only,   or   16 
passengers  less.     Under  the  conditions  of  the  past  half  \-ear 
the  cost  of  carrying  a  passenger  and  a  ton  of  goods  is   much 
lower  on  the  metre  gauge  section  than  on    the  broad  gauge. 
Tli.it  this  may  be  so  under  certain  conditions  is   unquestioned, 
hut   I   wish  to  warn  you  that  the  conditions  in    the  present 
CISC  are  special.     As  regards  the  traffic  caiTiings  of   the  half 
year   on    the    broad    gauge   section    a     comparison    with    the 
estimated  figures  .shows  an  apparent  increase  under  passenger 
traffic  of  rather  over  two  lakhs  of  rupees,    but  a  falling  off 
of  Rs. 1 ,30,(100  under  goods  traffic.     The  former  is  attributed 
to   the   appreciation    by   the   public   of  the   additional   train 
services  jnit  on,  and  the  latter  to  a  reduction    in  the  traffic 
on  .iciount  of  a  poor  cotton  crop  and  the  prevailing   scarcity. 
On  the  metre  gau.gc,    apart  from  the  additioii.-il  earnings  due 
to  Ihe  lim-s  taken  over  from  the  South  Indian    Railway,    it  is 
esliiiiated   that   a   million   additional   jiassengers  were    carrie<l 
with  .111  increase  of  earnings  of  about     Rs.2,75,o<o,  the  traffic 
h.uin.e.    inqiroved   generally,  while   there   was    a  considerable 
iiu  re.ise    in    the    parcels    traffic.     The    development     of    the 
goods  traffic  is  estimated   similarly  to  have    given  additional 
earnings  of  about  Rs. 5, 00, 000.     This  is  made  up  of  increases 
principally  under  food  grains. 
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A  Serious  Strike. 
I  regret  to  have  to  advise  the  shareholders  of  the  occurrence 
of  a  serious  strike  among  the  engine  drivers  on  the  broad 
gauge  section  of  the  hnc.  Witli  the  exception  of  a  few  men 
who  remained  loyal,  the  whole  number  ceased  working  on 
May  23.  The  men  were  working  under  the  rules  which  had 
been  applicable  to  them  for  many  years  on  the  Madras  Kail- 
way,  and  which  had.  by  special  request,  been  retained  in 
force,  when  we  took  over  the  line.  The  men  at  Arkonam 
opened  the  strike  by  telling  the  locomotive  superintendent 
that  they  declined  to  work  under  a  new  foreman,  even  then 
making  no  mention  of  the  complaints  which  they  subsequently 
presented  against  their  own  rules.  So  also  with  another  set  of 
men  at  Kavapuram,  who  declared  at  noon  on  the  25th  that 
they  had  no  grievances,  but  nevertheless  were  persuaded 
by  agitators  to  strike  that  evening  without  any  notice.  That 
the  strike  commenced  by  insubordination  is  shown  by  the 
refusal  of  the  men  to  accept  the  invitation  of  the  locomotive 
superintendent  to  come  down  and  discuss  with  him  any 
grievances  which  they  thought  they  were  labouring  under, 
lie,  however,  in  his  desire  to  avoid  difficulties,  took  an 
immediate  journey  to  meet  them.  It  is  only  necessary  here 
to  say  that,  with  the  full  approval  of  the  board,  the  company's 
agent  has.  both  in  meetings  with  the  men  and  by  addresses 
circulated  to  them,  shown  the  greatest  consideration  for 
the  men.  and  has  not  only  given  them  opiiortunities  of 
resuming  duty,  but  has  after  further  notice  extended  these 
opportunities.  His  attitude  will  be  best  understood  by  a 
quotation  from  his  own  letter  which  I  read  to  you  : — 

"  I  shtll  then  Iw  happr,  a»  I  would  hnvi.  hpcn  at  the  first,  not  only  to  listen  to 
their  srievances,  but  to  give  facilities  to  their  deleaatis  to  conic  toKcther  and  Jranie 
in  a  pn>per  manner  sucli  complaints  as  they  wi.sli  to  brint;  before  me." 

In  this  firm  but  conciliatory  attitude  the  board  have 
throughout  supported  their  agent,  whose  patience  and  courage 
deserve  the  highest  praise  wc  can  accord.  We  cannot  but 
regret,  however,  that  a  body  of  men  who  have  in  the  past 
done  good  service  should  have  been  tempted  to  strike,  as 
the  Madras  Chamber  of  Commerce  express  it,  "  without  any 
proper  representation  to  the  administration,  and  without 
notice."  and  that  there  are  still  a  large  number  who  have 
not  responded  to  the  conciliatory  proposals  of  the  agent. 
under  which  every  man  could  have  come  back  to  duty  and 
discussed  his  grievances  afterwards. 

Accident  to  the  Calcutta  M.\il. 

On  Saturday  last  there  was  an  accident  to  a  mail  train,  and 
I  regret  to  say  there  was  a  serious  loss  of  life.  The  agent 
immediately  went  to  the  scene  and  telegraphed  that  he  could 
not  tell  the  cause  of  the  accident.  He  reported  that  one 
Eurasian  woman  was  killed  and  another  hurt  ;  that  eleven 
natives  were  killed  and  .some  fifteen  were  in  hospital.  The 
engine  never  left  the  road,  and  it  was  in  charge  of  an  old 
and  experienced  driver. 

Current  Prospects. 

The  agent  estimates  the  earnings  at  Rs. 1.53.00,000,  or 
Rs. 2. 46, 000  more  than  in  the  same  half-year  of  igo8,  and  the 
expenses  at  Rs.go,40.ooo,  or  Ks.6,6i,oco  less.  If  these  esti- 
mates be  realised,  and  in  making  them  the  agent  has  allowed 
for  a  net  loss  of  Rs. 4, 00, 000  on  account  of  the  strike  among 
the  drivers,  which  we  hope  has  now  ceased  to  affect  the  trade 
and  the  public  convenience,  the  company  will  carry  forward 
towards  the  account  for  the  whole  year  a  share  of  surplus 
profits  which  we  estimate  at  Ks. 3. 75. ceo.  or  at  is.  4d.  ex- 
change to  ^25.000.  But  this  is  subject  to  adjustment  if  the 
results  of  the  second  half  of  the  year  are  unsatisfactory. 
So  far  as  the  estimates  of  earnings  and  expcn.scs  for  the  second 
half  of  the  present  year  go.  we  regret  to  think  that  they  may 
result  in  a  deduction  from  that  sum  of.  say.  about  £10, ceo, 
in  which  case  the  net  share  of  surplus  profits  for  the  year 
IQOO  will  be  about  ;^i5,oco.  Besides  this,  the  company 
receives  one-twentieth  share  of  the  surplus  net  earnings  of 
the  Mvsore  State  lines,  which  we  work  for  the  Croveniment  of 
H.H.  the  Maharajah  of  Mysore.  For  the  year  we  estimate 
that  this  may  amount  to  £-iJ<  f.  so  that  the  amount  which 
we  may  hope  to  receive  for  i()oo  in  addition  to  the  guarantee 
of  3j^  per  cent.  is.  say,  ^^19,000,  or  equal  to  73.  (id.  jx-r  cent,  on 
the  capital  of  ^5.000,000.  But  those  anticipations  arc  liable  to 
disturbance  bv  so  many  causes,  that  wc  think  it  prudent 
to  advise  vou  now  that  unless  the  results  are  much  better 
than  these  anticipations,  the  sum  so  realised,  which  is  less 
than  a  \  per  cent,  on  the  capital,  will  be  placed  to  the  credit 
of  the  reserve  fund,  and  the  dividend  maintained  at  3^  f>er 
cent,,  until  we  see  our  way  clearly  to  the  regular  payment 


of  a  higher  dividend.  I  now  beg  to  move  the  adoption  of 
the  report  and  accounts. 

Sir  Henry  Green  seconded  the  resolution,  which  was 
carried  unanimously  without  discussion. 

The  dividend  recommended  having  been  declared,  a  sum 
of  £i.tu«>  was  granted  from  the  reserve  fund  to  the  widow 
of  the  late  Secretary.  Col,  E.  7..  Thornton.  The  retiring 
directors  and  auditors  were  rc-clectctl.  and  the  proceedings 
terminated  with  cordial  votes  of  thanks  to  the  chairman  and 
directors  and  the  stall  in  India  for  their  past  services. 


SODTH  INDIAN  R4ILWAY. 

The  36th  half-yearly  ordinary  general  meeting  of  the  pro- 
prietors, was  held  on  Tuesday,  June  22,  at  the  offices,  rji, 
York  Street.  Westminster.  Sir  Henry  Kimber,  Bart.,  M.p. 
(chairman   of   the   Company;,    presiding. 

The  Secret.ary  (Mr.  V.  E,  dc  Broe)  read  the  notice  con- 
vening the  meeting  and  the  auditor's  report. 

The  Ch.mrman  said  that  upon  the  assumption  that  the 
report  was  taken  as  read,  he  would  pro<ecd  to  summarise 
its  .salient  points.  They  had  1.(^94  miles  of  railway  at  work, 
of  which  i,3Q5  was  their  own  system,  and  the  other  300  miles 
consisted  of  5  small  branches  which  they  called  foreign 
lines.  Out  of  the  1.395  rniles  of  their  own  system  445  miles 
were  broad  gauge  which  they  had  recently  taken  over,  from 
the  commencement  of  last  year,  as  a  result  of  the  dismember- 
ment of  the  late  Madras  Railway.  Those  foreign  lines  it 
would  have  been  noticed  had  all  paid  their  working  expenses 
except  the  Travancorc  brancli.  which  showed  a  small  loss, 
which  the  company  had  to  share  with  the  Government,  and 
which,  of  course,  was  a  small  encumbrance  upon  their  net 
revenue.  The  contract  with  the  Secretary  of  State  for  India 
relating  to  the  Madras  and  Southern  Mahratta  Railway 
and  taking  over  that  portion  to  which  he  had  alluded,  was 
duly  signed  last  March.  The  interesting  question  perhaps 
to  the  proprietors  that  day  was  what  was  to  become  of  the 
company,  as  it  now  existed,  on  the  last  day  of  next  year, 
when  the  existing  compact  with  the  Government  expired, 
and  when  they  had  to  be  bought  out  by  the  Secretary  of  State 
if  he  proposed  to  do  so  ?  They  had  as  yet  had  no  intimation 
from  him  as  to  whether  it  was  his  intention  that  the  company 
shoukl  be  bought  out  and  the  shareholders'  capital  repaid  at 
par,  and  they  would  have  to  be  contented  as  shareholders 
with  such  profits  as  they  made  and  with  the  funds  which 
remained  in  hand,  as  stated  in  the  report. 

The  Future  of  the  Company. 

The  correspondence  relating  to  the  rc-constitution  of  the  com- 
pany after  that  date  commenced  so  long  ago  as  February'. 
1907,  when  he  was  on  a  visit  to  India,  and  when  he  sub- 
mitted to  the  Government  of  India  there  and  afterwards  to 
the  Secretary  of  State  in  this  countni-,  in  a  rather  formidable 
letter  which  was  dated  Februan,-,  1907.  the  sketch  or  outline 
of  what  was  generally  suggested  as  to  the  future  of  the  com- 
pany, if  the  Government  of  India  should  come  to  the  con- 
clusion that  the  services  of  the  company  should  be  continued 
in  the  future.  Their  career  of  twenty  years  umlcr  the  existing 
contract  had  been  altogether  prosperous,  and  he  hoped  that 
thev  would  continue  to  the  end  of  their  term  to  be  able  to  pav 
a  dividend  at  the  rate. of  -\  per  cent,  jx^r  annum,  which  was 
the  rate  they  were  now  earning,  and  which  they  proiX)se<l  on 
that  occasion.  This  was  a  result  which  he  thought  jx'rhaps 
ought  to  entitle  them  to  receive  a  certificate  of  gooti  character 
even  if  it  was  not  permitted  to  them  to  ha\c  a  prolongation 
of  life.  .\t  anv  rate,  the  outline  of  the  contract  which  was 
now  in  preparation  at  the  India  (~)flice  to  be  submitted  to  this 
company,  would  be  under  what  was  known  as  the  non-guarantee 
principle,  that  was  to  say.  that  the  capital  that  the  share- 
holders had  put  in.  if  the  public  was  asked  to  subscribe, 
would  rank  side  by  side  with  the  capital  of  the  (Government, 
on  such  a  basis  as  must  of  course  show  such  jirobabilities 
of  return  as  would  induce  the  money  market  in  I.omlon  and 
el.sewherc  to  sub.scribe  any  additional  capital  whith  might 
be  required.  The  great  advantage  was.  that  they  wotdd  l>e 
liberated  from  the  guarantee  and  the  con.sequent  thraldom 
of  Indian  financial  control,  which  hitherto  had.  year  after 
vear.  been  such  an  incubus  ujwn  railway  progress  in  India, 
in  his  opinion  they  had  now  arrived  at  a  time  when  railwav 
progress  in  Indian  might  be  liberated  from  the  (".ovcmment 
guarantee,  and  to  that  cxtentjjthe  Go\crnmcnt  had  agreed 
to  make  a  trial.     The  allotment  of  funds  which  under  the 
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Indian  .yi.nL-rnmcnt  biidget  had  been  set  aside  for  railway 
jnirposcs  liad  only  amounted  to  about  /lo.ooo.ooo  a  year 
liir  the  whole  of  India,  which  was  certainly  inadequate  in 
face  of  tlie  new  capital  expenditure  which  was  requisite  for 
tlie  development  of  the  country.  Dealing  with  the  scheme 
^'cnerally.  he  said  that  it  would  be  suificient  for  him  to  say 
that  it  would  be  upon  a  basis  which  they  hoped  would  be  of  a 
satisfactory  character  fo  the  shareholders.  The  new  contract 
would  be  for  a  term  of  33  years  at  least,  and  with  successive 
periods  of  renewal  afterwards,  terminable  on  the  part  of  the 
Covernment,  and  with  flic  provision  that  at  the  end  of  the 
term  the  (Government  should  have  the  right  to  resume  the 
public  interest  of  the  concern  upon  the  re-payment  to  them  of 
tlieir  share  of  the  capital  at  a  rate  to  be  determined  of  25  years' 
jnirchase  of  the  profits  which  should  have  been  earned  during 
the  last   few  years  of  the  term. 

The  P.\mb.\x  \'i.\PfCT. 
Proceeding,  the  chairman  referred  to  the  important  subject 
of  the  Indo-Ceylon  connection,  and  said  that  it  had  been 
decided  to  make  the  little  Pamban  Viaduct  across  the  Strait 
which  ran  between  the  mainland  of  India  and  the  Island 
of  Rameswaram,  which  was  about  r  mile  and  a-third  in 
length.  The  details  of  this  matter  were  under  consideration. 
The  line  on  the  mainland  would  face  Ceylon  at  the  Eastern 
end  of  the  Island  of  Rameswaram,  and  he  Avas  pleased  to  say 
the  Ceylon  Government  was  making  considerable  progress 
with  the  construction  of  their  line  to  meet  them  on  another 
small  island  on  their  side,  and  it  was  hoped  that  by  the  time 
ol  the  termination  of  the  contract  the  lines  on  both  sides 
would  be  well  towards  completion.  The  next  subject  of 
importance  was  the  opening  of  the  Nilgiri  Railway,  which  was 
a  little  mountain  railway,  an  extension  of  the  existing  line 
running  through  Ootacamund  in  the  hills.  Tlicy  had  taken 
over  the  working  of  this  from  the  first  January,  1000,  There 
had  been  some  slight  ditff cutties  which  always  happen,  in  the 
nature  of  landslips,  etc..  in  mountain  lines,  but  they  had 
no  doubt  of  achieving  a  favourable  result  in  due  course  from 
this  extension.  He  next  referred  to  the  deficiency  which 
existed  as  re,garded  rolling  stock,  owing  to  the  fact  that  the 
Covernment  of  India  had  not  adequate  funds  for  the  purpose 
of  providing  the  amount  of  rolling  stock  necessary  for  the 
Inilian  system.  The  same  remark  applied  to  the  want  of 
adecjuate'  workshops  for  repairs.  Dealing  with  the  capital 
expenditure  he  said  that  the  total  amount  up  to  the  end  of 
last  year  was  /6, 303, 000,  and  the  amount  expended  upon 
repairs,  etc..  during  the  half-year,  on  open  lines,  had  been 
/4i,6S(),  They  coukl  easily  and  fruitfully  have  expended 
7ioo,ooo  had  it  been  at  their  disposal,  the  total  revenue 
earnin.gs  for  the  half-year  were  £678.401,  and  the  working 
expenses  /3Q4.S56.  or  58,20  per  cent,  of  the  earnings,  as 
against  40. "^  2  jjcr  cent,  in  the  corresponding  half  of  the  previous 
year.  He  explained  tlic  exceptional  causes  wUicli  h.id 
led  to  this  increased  ratio.  The  net  earnings  had  been 
/2.S3.545,  and  after  making  the  adjustments  explained  in 
the  report  for  expenses  and  credit,  etc.,  there  remained 
/2.S2.60!;,  or  an  increase  of  £'47,0/3  compared  with  the  cor- 
res|50uding  half-year  of  1907,  That  increase  was  entirely 
due  to  the  increased  mileage  which  had  been  run,  principally 
on  the  metre  gauge  i>art  of  the  system.  He  gave  details 
of  the  figures  of  the  coaching  receijits.  the  goods  and  the 
merchandise,  and  jiointed  out  that  in  tlic  gross  revenue  there 
had  been  an  increase  o(  (;2ii,o(io.  .Vs"  regarding  the  number 
of  passengers  carried  they  were  cio.sc  upon  3.000,000  in  excess 
of  the  corres])onding  half  of  last  year  anrl  they  had  nchie\-ed 
a  record  in  the  liistory  of  the  company,  being  nearly  hall  a 
million  in  excess  of  tlie  previous  hii;lKst  half-\-ear.  Tliis 
result,   he   thoir'ht,   must   be  sal  islacloi  \-   to   the   shareholders. 
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settling  the  various  fixed  charges  and  other  matters,  there 
was  a  total  at  the  credit  of  surplus  profits  account  of  /35.352. 
and  the  directors  recommended  that  a  dividend  for  the  half 
year  to  December  31.  1908,  should  be  paid  of  £2  5s.  per  cent, 
on  July  I  next,  less  English  income-tax,  which  would  make, 
with  the  guaranteed  interest  of  £1  los.  per  cent.,  a  total  of 
£3  15s..  or  equal  to  a  rate  of  7-5-  per  cent,  per  annum,  leaving 
£13.077  to  be  carried  forward,  or  slightly  less  than  on  the 
former  occasion.  Proceeding,  he  paid  a  high  tribute  to  the 
valuable  services  rendered  by  the  Indian  staff,  from  their 
a,gent.  Mr.  Neville  Priestley,  downwards,  and  they  were 
glad  to  welcome  their  agent.  Mr.  Priestley,  at  the  meeting 
on  that  occasion.  (Hear,  hear.)  He  then  dealt  with  the 
development  of  the  passenger  traffic  due  to  the  great  efforts 
of  Mr.  Priestley  and  his  staff,  and  to  the  facilities  afforded 
by  the  "  shuttle  "  trains,  which  had  developed  trafific  of  a 
commercial  kind,  and  prevented  people  from  having  to  stop 
awav  a  whole  night  from  their  homes  when  on  business. 
The  reduction  which  thev  had  made  in  the  third  class  return 
tickets  in  connection  with  the  important  Indian  religious 
festivals  had  also  been  fraught  with  good  results.  He  ex- 
pressed the  great  regret  the  directors  felt  at  the  loss  the 
company  had  sustained  in  the  death  of  Sir  George  Bruce, 
who  was  their  consulting  engineer,  and  who  was  one  of  the 
pioneers  of  railways  in  Southern  India  under  the  departmental 
s^-stem.  The  chairman  concluded  by  moving  the  formal 
resolution  for  the  adopition  of  the  report  and  statement  of 
accounts. 

Sir  DouGi,.\s  Fox  seconded  the  motion. 

A  brief  discussion  followed,  in  .which  Mr.  Rennie.  Mr. 
James,  and  other  shareholders  took  a  leading  part. 

Mr.  Priestley  replied,  giving  the  details  which  were  asked 
for.  and  .said  that,  of  cour.se.  if  the  company  had  the  money 
thev  would  be  only  too  anxious  to  expend  further  capital 
on  the  developnrent  of  the  svstem.  but  as  the  chairman  had 
said,  the  Clovernment  budget  restricted  the  total  outlay  to 
£10.000.000  per  annum  on  the  whole  of  the  railways  in  India. 
The  report  was  then  unanimously  adopted. 
In  reply  to  a  further  question,  the  Ch.\irm.\x  said  that 
it  wouM  of  course  be  the  desire  of  the  directors  to  obtain  a 
preferential  right  for  the  existing  shareholders  to  subscribe 
for  any  new  capital. 

The  Dividend  as  recommended  was  then  declared,  on  the 
motion  of  the  Ch.mum.^n.  .seconded  by  Mr.  Henry  W.  Notman. 
The  director  who  retired  by  rotation  was  Mr.  Henry  W. 
Xotman.  and  he  was  nnanimously  re-elected,  the  chairman 
obser\'ing  that  that  gentleman  was  one  of  the  pioneers  of 
Indian  railway  enterprise. 

Tlie  retiring  auditors  were  re-elected. 

The  Ch..\!rm.\n  then  proposed  a  special  vote  of  thanks  to 
the  officers  and  staff  of  the  company  in  India  for  their  meri- 
torious and  faithful  services  during  past  years,  and  expressed 
the  fervent  hope  that  there  woukf  be  adequate  provision 
made  for  their  services  and  for  their  welfare  in  the  future 
administration  of  the  company. 

^Ir.  J.\jiES  seconded  the  motion,  and  endorsed  the  remarks 
of  the  chairman. 

The  motion  was  unanimously  carried. 

Mr.  Priestley,  in  responding  on  behalf  of  the  Indian  staff, 
said  he  greatly  appreciated  the  remarks  of  the  chairman  and 
seconflcr.  and  he  felt  it  his  duty  to  mention  that  the  Indian 
staff  had  been  generously  treated  by  the  directors,  and  what- 
r\ir  requirements  had  been  asked  for  had  been  received 
without  any  curtailment.     (Hear,  hear.') 

A  vote  of  thanks  to  the  chairman  and  directors  for  their 
past  services  terminated  the  proceedings. 
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ASSAM  RAILWAYS  AND  TRADING. 

The  2<)th  ordin.iiA  .;. m  i.il  nir.tnii;  \\.i-.  In  Id  on  Wednesday, 
at  Winchester  House,  old  Broail  Street,  ICC.  Lord  Kihhi.us- 
DALE  (cliairman  of  the  company)  prcsidinfj- 

The  Si:cki;t.\ky  (Mr.  S.  Maclean  Jack)  read  tlie  notice  con- 
vening the  meeting  and  the  auditors'  report. 

TheCnAiRM.\N  then  said  : — lam  glad  that  I  can  congratulate 
you  on  an  excellent  year's  operations,  and  the  shareholders 
can  look  with  pleasure  on  a  very  substantial  increase  in 
profits.  Vou  will  see  from  the  general  revenue  account  that 
we  have  £i)o.i(>^  available  this  year  as  against  ijo.'jofi  last 
year.  This  is  an  increase  of  ;^i6,(,<;o,  or  20  per  cent.  (Hear, 
hear.)  The  revenue  account  of  the  railway  shows  an  in- 
creased profit  of  ;£.1,743.  There  is  a  satisfactory  increase  of 
^1,506  in  our  coaching  traffic.  The  board  are  paying  par- 
ticular attention  to  this  branch,  and  we  are  doing  better  now 
by  an  improved  train  service,  and  by  a  more  convenient 
time  table.  We  shall  also  offer  increased  inducements  for 
travelling  on  our  line  by  the  veiy  much  belter  pas.senger 
carriages  which  wc  are  sending  out  to  replace  the  worn-out 
stock.  Then  as  regards  the  gootls  traffic,  this  shows  a  decrease 
of  ;^2,6i5,  but  this  is  almost  entirely  due  to  the  smaller  amount 
of  coal  we  have  carried,  and  this  is  a  matter  that  I  shall  have 
to  refer  to  briefly  i)resently.  The  expenditure  sliows  a  very 
substantial  decrease,  and  it  is  the  first  step  towards  returning 
to  a  normal  state.  We  have  been  carr\-ing  out  a  policy  of 
betterment  for  many  years  on  our  line.  c(pii])ping  it  with 
improvements  of  all  kinds,  and  amongst  other  things  we  have 
had  to  lay  down  heavier  rails.  By  degrees  these  betterment 
liabilities  are  being  discharged.  They  do  not  come  in  against 
us,  and,  of  course,  the  line  is  gaining  in  increased  efficiency  as 
well  as  not  having  to  bear  the  strain  of  paying.  That  accounts 
for  the  reduction. 

As  regards  the  colliery  accounts,  you  will  see  that  the  profit 
has  increased  by  just  under  /i6.<,co,  and  this,  I  may  say,  is 
the  only  figure  which  can  be  properly  compared  with  1907. 
You  will  remember  that  I  told  you  of  the  altered  arrangements 
for  marketing  our  coal,  and  our  sales  accounts  are,  therefore, 
made  up  in  a  diflferent  way  ;  the  figures  shown  do  not  exactly 
correspond.  We  put  in  last  year's  figures,  of  course,  as  wc 
always  do,  but  what  I  have  said  will  show  you  the  large 
increase  in  expenditure  is  more  apparent  than  real.  Our 
output  and  sales  show  a  considerable  decrease  on  last  year, 
and  this  brings  me  to  one  misfortune  of  the  year's  working.  In 
August  last  a  serious  fire  broke  out  on  the  main  road  of  our 
Namdang  mine  which  resulted  in  the  mine  being  partially 
stopped  for  six  months.  I  am  glad  to  be  able  to  say  that 
we  have  now  got  everything  into  full  swing  again,  and  there 
seems  to  be  nothing  likely  to  interrupt  that  state  of  things. 
Our  agent  and  our  colliery  superintendent  and  the  whole  of 
the  staff  deserve  the  greatest  possible  credit  for  the  way  in 
which  they  dealt  with  the  situation.  The  output  of  this 
mine  being  stopped  for  so  long  is  the  cause  of  our  decreased 
output,  and  of  the  decreased  carriage  of  coal  traffic  on  the 
railway.  We  have  written  off  a  further  /lo.i.co  to  colliery 
depreciation  which  is  debited  to  this  account,  bringing  up 
the  total  amount  of  collier>-  depreciation  account  to  X^o.cf.o. 

Our  investments  brought  us  in  increased  returns  during 
1908.  The  Rivers  Steam  Navigation  Company  paid  us,  as 
usual,  two  dividends  during  1908 — the  first  at  the  rate  of 
4  per  cent,  per  annum  and  the  second  at  the  rate  of  5  per 
cent.  The  dividend  we  have  just  received  shows  a  stdl  further 
improvement,  and  brings  up  the  total  distribution  for  ir,o8 
to  6  per  cent.  Then  the  Makum  (.-V.ssam)  Tea  Company 
paid  us  10  per  cent,  for  the  year  1908,  and  for  the  year  1909 
they  are  paying  us  at  the  same  rate.  You  are  large  share- 
holders in  the  .\ssam  Oil  Company.  That  company  did 
nothing  much  for  you  in  the  way  of  dividend  in  1908,  but  I 
am  glad  to  say  that  we  are  to  receive  a  5  per  cent,  dividend 
from  the  .\ssam  Oil  Company  this  year.  We  have  made 
under  the  head  of  insurance  the  same  provision  as  last  year, 
and  the  total  in  the  fire  insurance  fund  stands  now  at  /2.000. 
The  investments  reserve  account  is  a  new  one.  We  came 
to  the  conclusion  that  it  was  wise  to  make  some  pro- 
vision for  the  possible  depreciation  of  your  investments.  We 
have  allocated  /i.ooo  to  this  purpose,  and  I  am  strongly  of 
opinion  that  it  is  a  wi.se  account  to  keep  in  force  and  in  funds. 
(Hear,  hear.)  Then  I  come  to  the  general  result.  The  balance 
at  our  dispo.sal  being  /50.000  after  paying  the  preference 
dividend  and  the  dividend  on  the  new  6  per  cent,  shares, 
we   propose  placing  £5,000   to  a  general   reserve   fund,   and 


instead  of  the  usual  los.  we  arc  able  to  recommend  a  dividend 
of  13s.  6d.  bcinK  i)aid  to  the  "  A  "  shares.  In  addition  to 
the  £(,,000  which  we  arc  placing  to  a  general  reserve  fund, 
this  will  absorb  /.53,35o,  and  the  balance  of  /'17.16S  wc  profwsc 
to  carry  forward. 

In  orfler  to  help  the  Assam  liengal  Hallway  lo  deal  with 
our  traffic  over  their  Hill  .section,  wc  have  built  sonic  loco- 
motives— six  "  Mastodons  "  and  three  tanks — and  wc  have 
hired  them  out  to  the  .\ssam  Bengal  Railway.  The  .-Vssani 
Bengal  Railway  will  ultimately  take  them  over.  Then  in 
order  to  improve  our  Nam<lang-.Margherita  settlements,  wc 
are  proposing  to  clear  a  tract  of  lanil  between  the  two  which 
is  at  present  in  the  jungle,  and  to  put  it  imder  tea.  Its 
opening  should  prove  of  great  advantage  to  the  company 
both  by  improving  local  conditions  as  regards  health,  and 
also  by  providing  additional  traffic  for  our  railway.  We 
think  we  are  able  to  finance  this  matter  out  of  our  ordinary 
ca.sh  ;  and,  of  course,  although  the  benefits  resulting  will  go 
to  revenue,  this  financing  will  not  be  debited  to  revenue. 

Now  I  come  to  what,  probably,  interests  the  meeting  mcst 
to-day,  and  that  is  the  funding  sclume,  or,  rather,  the  funding 
of  arrears.  On  previous  occasions  I  lave  n  ade  general  obser- 
vations that  the  funding  of  arrears  might  be  in  pros()cct. 
that  it  seemed  desirable  that  we  shoukl  arrive  at  some  actual 
policy  about  it,  and  I  have  .said  that  your  board  would 
consider  it.  We  have  done  a  great  deal  more  than  that  now. 
It  has  been  a  matter  of  anxious  consideration  by  your  board. 
We  have  had  committees  on  the  subject,  and  sub-committees, 
and  we  have  done  our  best  to  arrive  at  some  practical  policy, 
but  I  do  not  know-  that  I  have  much  to  add  to  what  is  stated 
in  the  report.  We  are  at  present  in  consultation  with  some 
of  the  largest  A  and  B  shareholders,  and,  naturally,  with  the 
object  of  arriving  at  some  plan  which  would  fund  the  arrears 
equitably  as  regards  all  parties  concerned.  Now  a  proposal 
has  been  i)ut  forward  tentatively.  I  dare  say  some  of  you 
know  something  of  its  details,  but  by  the  light  of  subsequent 
events  it  is  quite  useless  for  me -to  go  into  that  now.  or  into 
its  particulars.  I  think  the  shareholders  have  always  re- 
garded a  funding  of  arrears  as  a  complicated  question.  At 
one  time  we  talked  of  achieving  uniformity.  That,  now.  is  a 
sort  of  counsel  of  perfection  which  is  always  urged  in  all 
human  affairs.  People  think  that  if  you  arrive  at  uniformity 
you  will  arrive  at  something.  \\  e  have  abandoned  the  vague 
generality  of  uniformity,  and  wc  have  flctermined  to  stick 
to  the  funding  of  arrears  in  the  best  way  possible,  if  that 
best  way  possible  can  be  arrived  at.  As  the  shareholders 
have  naturally  taken  a  great  deal  of  interest  in  this  matter, 
we  thought  it  right  to  consult  some  of  our  principal  share- 
holders of  tlie  A  and  B  classes.  I  may  say  that  all  the  com- 
ment and  all  the  criticism  have  been  of  a  valuable  .sort,  and 
all  of  a  most  amicable  kind  ;  but  on  looking  over  the  corre- 
spondence carefully  I  came  to  the  conclusion  that  the  \iews 
seemed  to  divide  themselves  into  three  or  four  cla.sscs.  You 
have  the  .\'s.  some  of  whom  recognise  the  difiicult>-  of  the 
position,  but  they  think  that  the  B's  are  getting  too  much  ;  you 
have  B's  who  think  that  they  thein.selves  arc  getting  too  little, 
and  you  also  have  another  class,  who  have  the  temjicrament 
demanding  a  veiy  nice  adjustment  of  these  plans,  which,  again, 
makes  it  difficult  for  the  board  to  find  out  what  is  the  best 
way  of  getting  out  of  the  position.  Now.  the  old  \irgilian 
motto.  "  III  medio  Ititissimus  ihis."  is  useful  in  human  affairs, 
and  I  think,  by  degrees,  wc  shall  get  to  a  sort  of  !utiisimus 
course  in  thes'e  complicated  affairs.  With  regard  to  the 
remarks  in  the  report,  that  we  are  seeking  the  opinions  of 
shareholders  on  the  funding  of  arrears.  No  later  than  yester- 
day wo  had  an  opportunity  of  discussing  this  scheme  with 
representatives  of  both  classes,  and  tliat  conversation  was 
entirely  satisfactory  to  me.  as  your  chaimian.  and  to  my 
colleagues.  It  really  looks  as  if  an  arrangement  ,satisfactor>- 
to  all  interests  is  on  the  threshold  of  being  hammered  out.  but 
I  think  it  would  be  useless  for  inc  to  say  anything  definite  on 
that  subject.  Meantime.  I  will  ask  you  to  keep  your  minds 
free  frcm  confusion  by  any  statements  whith  you  may  see  in 
the  press.  There  is  one  thing  1  might  say  with  regard  to 
this.  However  we  might  Micceed  in  finding  the  course  recom- 
mended by  \'irgil.  we  cannot  cany  it  out  unless  we  get  an 
Act  of  Pai-li  mcnt— that  is  quiie  clear,  for  we  ha',  c  counfcl's 
opinion  upon  it.  As  you  probably  know,  jirivate  Bills  have 
to  be  deposited  some  time  before  the  eml  of  Novemb<-r,  but, 
of  course,  you  must  not  take  th.it  date  as  the  time  when  we 
shall  bring  the  matter  before  you  ;    that  is  putting  it  off  a 
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great  deal  too  late.  When  we  do  come  to  some  plan  which 
we  think  worthy  of  consideration  by  the  whole  body  of  share- 
holders we  shall  have  a  meeting,  and  I  should  like  to  hold 
that  meeting  sooner  rather  than  later,  because  there  are 
lircliniinaries  with  regard  to  advertising  wliich  our  solicitor 
tells  me  will  have  to  be  gone  through,  and  we  shall  have 
everything  in  order  by  October,  so  that  the  Bill  can  then  go 
before  the  Chaimaen  of  Committees  of  both  Houses  of  Parlia- 
ment.    I  \\ill  now  move  :■ — 

•'•riiat  llu'  r.-port  and  accuvmts  and  balance  slu-ct  to  Pi-ccniber  31,  I'JOH,  lie  n<i-iv,d 
and  adnpted." 

Sir  Annesi.p.y  de  Remzy  seconded  the  motion,  \\hich 
after  a  short  discussion  was  agreed  to. 

On  the  motion  of  the  Cha:rman,  seconded  by  Mr.  H.  De 
CorKCY  Agnkw.  the  retiring  directors.  Sir  Anncslcy  de 
Kcnzy  and  Sir  Walter  Lawrence  were  re-elected.  Mr.  Evan  A. 
Jack's  appointment  to  the  board  was  also  confirmed. 

The  dividends  as  recommended  in  the  directors'  report  were 
declared,  and  the  retiring  auditors  re-appointed,  and  the 
proceedings  terminated  with  a  vote  of  thanks  to  the  chairman 
and   directors. 


EAST  INDIAN  RAILWAY. 

The  ri2nd  annual  general  meeting  of  this  comjiany  was 
held  at  the  Cannon  Street  Hotel,  E.C..  on  Wednesday,  Mr. 
B.vzETT  Wetenii.\ll  Colvin  in  the  chair. 

The  Secret.-\kv  (Mr.  C.  W.  Youngl  read  the  notice  con- 
vening the  meeting,  and  the  report  was  taken  as  read. 

The  Chairm.\n  then  said  ; — You  will.  I  feel  sure,  permit 
me,  before  proceeding  to  deal  with  the  business  of  the  meeting 
to-day,  to  refer  to  the  loss  the  board  has  sustained  since 
the  last  meeting  by  the  decease  of  our  late  colleague  Mr. 
Samuel  Steuart  Gladstone.  Mr.  Gladstone  had  been  a 
member  of  this  board  for  nearly  25  years,  taking  an  unfailing 
interest  in  the  prosperity  of  the  t.^ndertaking,  and  his  death 
is  greatly  deplored  by  all  of  us.  I  will  now  proceed  to  give 
you  the  actual  results  of  the  working  of  the  Undertaking 
for  the  half-year  under  review,  viz.  :  that  ending  on  December 
SI  last,  as  compared  with  the  estimate  which  .1  put  before 
you  at  the  last  half-yearly  meeting.  On  that  occasion  I  said 
that  the  gross  receipts  were  estimated  at  Rs.3qS  lakhs  ; 
the  actual  result  has  turned  out  to  be  somewhat  in  excess 
of  this,  being  Rs.408  lakhs,  or  Rs.io  lakhs  more.  This 
increase  is  understood  to  have  been  due.  to  a  great  extent,  to 
the  revenue  of  the  last  few  weeks  of  the  half-year  having  been 
larger  than  was  anticipated  by  the  company's  officers  in  India, 
owing  partly  to  additional  receipts  at  the  close  of  the  year 
which  could  not  be  foreseen,  and  partly  to  some  over-caution 
in  estimating.  The  working  expenses  which  were  estimated 
at  Rs.iSSJ  lakhs  were  actually  Rs.igoi  lakhs.  Deducting 
the  difference  between  these  two  figures,  which  is  ij-  lakhs  of 
rupees  in  round  figures,  the  net  receipts  stand  at  Rs.2i7J- 
lakhs,  or  more  than  the  estimate  of  Rs.209  lakhs  by  Rs. Si- 
lakhs.  The  divisible  surplus  which  was  estimated  at 
]<s.34J  lakhs  proves  therefore  to  have  been  Rs.42^  lakhs, 
the  company's  share  of  which,  after  deducting  Indian  income- 
tax,  amounts  to  R9.6  lakhs  against  Rs.5i  lakhs  as  estimated, 
so  that  the  board  are  enabled  to  recommend  the  payment 
of  a  dividend  of  12s.  4d.  per  cent,  in  addition  to  the  guaranteed 
interest,  or  is.  4d.  per  cent,  more  than  it  was  anticipated  to 
be  in  December  last.  This  will  make  the  dividend  for  the 
whole  of  1908  /5  gs.  jA.  against  £^  i6s.  4d.  in  !<;,(  7. 
W'oRKiNG  Results. 
'Jhe  general  results  of  the  working  of  the  half-year  ended 
December  31,  1908,  the  accounts  of  which  are  before  ycu, 
may,  I  tliink,  under  the  circumstances  explained  in  the 
rc])ort,  be  considered  good.  The  grcss  receipts  are  again 
the  highest  yet  recorded  in  a  December  half-year,  being 
aljout  Rs.io^  lakhs  more  than  tho.se  of  the  corresponding 
period  of  1907.  The  receipts  from  the  coaching  traffic  are 
sonre  Rs.6  lakhs  less  than  those  of  1907.  Indeed,  on  third- 
class  ])assengers  alone  the  falling  off  amounted  to  nearly 
(■)|  lakhs  of  rui^ees,  though  the  number  of  third-class  pa.s.scngers 
carrieel  in  the  half-year.  12,365,850,  sliows  an  increase  of 
84,711  over  1907.  'Jhe  anomaly  of  an  increase  in  the  number 
carried  and  the  falling-off  in  tlie  receipts  is  accountcel  for  by 
the  shorter  distance  travelled^ — an  average  of  57  miles  against 
fi2  in  1907,  as  explained  in  paragraph  28  of  the  report.  Owing 
to  the  agricultural  distress  and  tlie  consequent  imjioverish- 
ment  of  the  people  over  a  great  part  of  the  countiy,  travelling 


for  long  distances  was  appreciably   checked.     On   the  other 
hand,  the  receipts  from  the  goods  traffic — merchandise  and 
minerals — show-   an     increase    of     Rs.i6   lakhs.     The   weight 
carried  was  6,936,838  tons,  including  4,397,774  tons  of  coal. 
For  tlie  whole  year  1908  the  total  weight  carried  was  rather 
more  than  14  million  tons,  showing  an  increase  over  1907  of 
1,160.759  tons,  of  which  a  little  over  1,000,000  tons  was  in 
coal.     The  increase  in  the  weight  of  coal  carried  for  the  pubhc 
was  537,000  tons,  of  which  152,000  tons  was  in  the  upward  and 
385,000    in    the    downward    traffic.     The    average    distance 
carried  was  223  miles,  and  the  average  charge  2.63  pies  per 
ton  mile,  as  compared  with  217  miles  and  2.67  pies  in  the 
corresponding    period    of    1907.     Of    the    total    coal    carried. 
4,379.774  tons,  that  for  the  undertaking  amounted  to  474,778 
tons  ;    for  foreign  railways  613,690  tons  ;    and  for  the  public 
3,3og,3o6  tons,  of  which  1,179,505  tons  were  exported  by  sea, 
the    remainder    being    taken    for    bunker    purposes    and    for 
various    local   industries.     Coal   was    carried    over    the    East 
Indian  Railway  in  the  upward  direction  as  far  north  as  Kalka, 
a   distance   of  864   miles   from   the   Jherriah   coalfields.     The 
increase  in  the  working  expenses  amounted  to  Rs. 27. 19. 112, 
and  occurred  in  all  departments,  but  principally  in  those  of 
the  locomotive  and  the  carriage  and  wagon.     The  percentage 
of  the  expenses  to  the  gross  receipts  was  46.67,  compared  with 
41.08  in  the  corresponding  period  of  1907,  and  the  average 
sum  received  for  carrying  a  ton  of  goods  one  mile,  including 
coal,  was  3,53  pies,  against  3.71  in  1907.     The  traffic  of  the 
half-year  consisted  to  a  large  extent  of  articles  carried  at  the 
lowest  rate,  viz.  :  coal  and  rice,  the  result  being  that,  with  an 
increase  in  the  weight  carried  of  670,615  tons,  or  a  little  more 
than  11  per  cent.,  the  increase  in  the  receipts  was  only  about 
64-  per  cent.     The  receipts  from  the  three  principal  branches 
of  traffic  are  about  29-J-  per  cent,  from  passengers  or  coaching, 
364-  per  cent,  from  goods,  and  31 1-  per  cent,  from  coal. 
The  Debenture  Issue. 
Since  the  last  meeting  a  further  issue  of  Debenture  Stock 
to  the  extent  of  £2,550,000,  bearing  interest  at  3-J-  per  cent, 
per  annum,  has  been  made  at  a  discount  of  £3  10s.  per  cent. 
The  money  was  required  to  repay  advances  from  the  Secretary 
of  State  and  for  the  general  purposes  of  the  railway.     The 
unfavourable  conditions  with  regard  to  the  working,  to  which 
I  referred   in  my  address  at  the  meeting   in   December  last 
as  having  affected  the  working  of  the  traffic  of  the  first  half 
of  the  year,  prevailed  throughout  the  whole  of  the  half-year 
under  review,  and  necessitated  an  unusual  amount  of  empty 
running,  to  which  reference  is  made  in  the  report.     Looking 
to  the  abnormal  conditions  which  thus  prevailed  during  the 
whole  of  the  year,  such  as  this  unavoidable  amount  of  empty 
running,  the  "great  falling  off  in  passenger  receipts,  and  the 
slackness  of  trade,   the  directors  consider  that  the  result  of 
the   working,    which   has   enabled    them   to     recommend    the 
payment  of  a  dividend  for  the  year  190S  of  £1  9s.  7d.     per 
cent.,  in  addition  to  the  guaranteed  interest,  although  some- 
what  less    than   that   of   the   previous   year,     show   that   the 
sources   frc-m   which  the   re\enue   of  tliis   railway  is  deri\ed 
show  no  signs  of  any  permanent  decrease.     The  increase  in 
the  working  expenses  of  the  line  is  a  matter  which  is  engaging 
the   board's    careful   consideration.     When    speaking   in   this 
rocm  a  year  ago.  I  drew  attention  to  the  fact  that  the  rise 
in  the  percentage  of  working  expenses  to  receipts  is  rather 
due   to   a   fall   in   rates   than   to   actually   enhanced   working 
cost,  and  this  fall  in  rates  and  fares  was  estimated  to  account 
for  about  two-thirds  of  the  increase  in  the  percentage  of  the 
working   expenses.     There   has,   however,    undoubtedly  been 
an  increase  in  the  actual  cost  of  railway  working  over  India 
generally  during  the  last  year  or  two,  which  is  due  to  causes 
beyond 'administrative  control.     In  the  first  place,  the  cost 
ofhving  has  risen  perceptibly  almost  everywhere,  and  with 
that    rise    wages    and    prices    have    gone    up.     Besides    this, 
greater   conveniences  and   facilities  have  been  given  to  the 
pubhc  in  the  shape  of  accelerated  speed,  increased  space  and 
comfort    and    greater    security    in    travelling,    partly    in    the 
interests  of  traffic   and   jjartly  to  meet  the  requirements  of 
the  Government.     Speaking  broadly,  these  advantages  have 
not  been  charged   for  in  the  shape'  of  augmented  rates  and 
fares,   and    therefore   they   have   in\ohed   additional  cost  to 
the  railways.     The  greater  part  of  the  rise  in  working  expenses 
is   untjuestionably  due,   as  has  been  said,   to  a  fall  in  rates 
and     fares.     ( )f  '  course,     the     process     of     lowering     charges 
is  one  which  goes  on  pretty  constantly  on  most  railways,  as 
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they  arc  from  time  to  lime  m.i(le  necessary  by  rcmiietilir.n. 
and  the  necessity'  of  encouraninK  and  developing  traflic.  We 
have  accordingly,  within  the  last  few  years,  in  adilition  to 
minor  changes,  made  important  reductions  in  our  charges 
for  long-distance  travellers  of  the  third  class,  and  for  the 
carriage  of  goods  and  of  coal  tspccially.  The  rcducticns  in 
fares  have  been  of  great  benefit  to  the  class  of  travellers 
who  contribute  the  largest  part  of  our  rictipts  and  the  lower 
coal  tarift  has  proved  of  great  service  to  the  coal  trade,  the 
foreign  railways,  and  the  public  generally.  They  have  also 
been  successful  for  our  purpose  of  stimulating  and  increasing 
tralBc.  and  our  gross  receipts  have  been  much  improved  by 
them.  The  rate  of  profit  on  the  larger  volume  of  traflic  so 
created,  however,  is  necessarily  smaller  than  that  which  was 
previously  received  from  the  higher  charges.  Care  is  ncces.sarv-, 
therefore,  that  our  margin  of  profit  in  the.se  cases  is  not  unduly 
encroached  upon  by  any  permanent  increase  in  the  cost  of 
those  factors  in  the  account  which  I  have  described  as  being 
beyond  control,  ft  may  be,  and  it  possibly  is.  the  ca.se  that 
the  rapid  rise  in  working  expenses  during  the  last  year  is, 
in  great  measure,  to  be  accounted  for  by  the  special  circum- 
stances of  the  year,  anil  to  that  extent  was  only  temporary. 
But.  if  the  expenses  do  not  fall  again  as  exislinir  conditions 
become  more  favourable  to  traflic.  steps  will  be  taken  to 
apply  a  remedy,  and.  if  experience  should  show  it  to  be 
nccessa^-.  any  of  our  present  rates  and  fares  which  may  be 
found  to  be  lower  than  the  altered  circumstances  warrant 
will  be  revised. 

The  Current  Hai.f-Ve.\r. 

With  regard  to  the  probable  results  of  the  current  half- 
year  ending  on  the  30th  of  the  present  month,  the  gross 
receipts  are  estimated  to  be  Rs.^.?.^  lakhs,  compared  with 
Rs.445\  lakhs  in  190S.  The  working  expenses  are  .said  to 
be  RS.186J  lakhs  compared  with  Rs.i9.j]  lakhs  in  kk'S. 
leaving  the  net  earnings  Rs.246  lakhs  against  Rs,25oJ,  lakhs. 
From  this  has  to  be  deducted  the  sum  of  Rs. 5. 48. 000.  the 
share  of  the  receipts  fron^  the  Delhi-l'mballa-Kalka  Railway 
payable  to  that  company  The  jiayments  on  account  of  the 
annuities  and  interest  and  the  contribution  to  the  provident 
fund  absorb  Rs.i/o}  lakhs  against  Rs.i66i  lakhs  in  1908, 
an  increase  nearly  of  Rs.4  lakhs,  principally  due  to  increased 
interest  charges.  There  will  then  be  left  a  surplus  of 
Rs. 70. 39. 7 19,  of  which  the  company's  share  will  be 
Rs.-.9f).5io.  and  this,  pfter  deducting  Indian  income-tax. 
may  be  expected,  if  no  material  alteration  in  the  rate  of 
exchange  occurs,  to  provide  a  dividend  for  the  half-year,  in 
addition  to  the  2  per  cent,  guaranteed  interest,  of  about  i(3s. 
per  cent. 

Mr.  C.  W.  W.\LKER  asked  what  was  the  rate  of  income-tax. 
including  deductions,  payable  for  the  f  criod  ending  December 
last,  and  what  was  the  rate  now  payable.  He  understood  the 
rate  was  to  be  is.  2d.  in  the  /.  as  against  is.  paid  up  to  April, 
which  he  considered  most  unreasonable. 

The  Ch.\irm.\n  :  The  reason  I  believe  is  that  the  inccmc- 
tax  is  levied  upon  the  money  that  reaches  the  taxpajcr 
during  the  year  of  taxation,  and  as  a  matter  of  fact  we  have  no 
option  with  regard  to  the  guaranteed  interest,  as  the  money 
is  paid  to  us  by  the  Secretary  of  State,  who  deducts 
the  income-tax  under  the  instructions  of  the  Commissioners 
of  Inland  Revenue.  Therefore,  if  there  is  any  objection  to 
be  made,  it  muU  be  made  to  the  Coir  missioners  of  Inland 
Revenue. 

The  Chairman  :   I  now  beg  to  move  : 

*'  Tli»t  llip  rc|Kirt  of  the  director*  Iw  recciTed  ami  adopted ."' 

Sir  F.   R.  I'pcoTT.  K.C.V.O.,  C.S.I..  seconded  the  motion, 
which  was  put  and  carried  unanimously. 
The  Chairman  :    The  next  resolution  is  : 

"Thftt  m  dividend  al  t)u<  rale  of  12.>i.  4d.  per  rent.  Iv<«h  tneonie  tax  tn-  paid  to  tlie 
deferre<l  aiinnil;  lit.ldin  and  detemd  annnitjr  li.>1der>.  Clao^  II.  rek-iMlend  in  tlie 
I«»ilt8  i.f  the  ei  mpan;r  ""  ■<"•"•  I.  1909,  out  of  tile  .nrphii  profit.-,  tor  tlic  lialfjcar 
endwl  OecenitKT  31.  lOtW." 

Lieut. -Col.  R.  Gardiner.  R.F...  seconded  the  motion,  and 
it  was  carried  unanimously. 

Sir  D.  M.  Barbour,  K.C.S.I..  K.C.M.C;.  :  I  beg  to  propose 
that  Lieut, -Col.  Richard  Gardiner  be  re-elected  a  director 
of  this  company. 

The  motion  was  seconded  by  Mr.  T.  J.  .Marshall,  and 
carried  unanimously. 

Sir  F.  R.  I'pcoTT  :  I  beg  to  propose  that  Mr.  Fretlerick 
Mytton  Halliday  be  re-elected  a  director  of  this  ccmpany. 

The  motion  was  .seconded  and  carried   unanimouslv. 


The  Chairman  ;    Centltintn  ';.i\c  Ixcn  iii, 

to  pro|K)se  to  you  that   Mr.   K.i\ii  be  re  ckutil 

an  auditor  of  the  ccmpany,  but    I  much   to  >.ay 

that  a   letter  came  a  day  <jr  two  .:^ i.u   us  that  he 

was  not  well  cncugh  to  attend  this  mcetmg.  iimJ  we  have  now  a 
telegram  to  the  effect  that  the  ilhuss  has  tiiniinatrd  fatally,  so 
that  we  cannot  proccctl  with  that  business.  Win  n  arrange- 
ments have  been  made,  the  auditor  will  be  pr<;pc.^^d  later  en. 

The  meeting  closed  with  a  vote  of  thanks  to  the  <  hairman 
and  directors. 


WEST  OF  INDIA  PORTDGUESE  GUARANTEED  RAILWAY. 

The  j.^tli  ^iimu.il  -iini.il  m.  .iiiu,  '.I  ll..'  ).ii  .|.i  i.  '.i.i  -  \irt-. 
held  on  TliurMl.i\-,  J  mu-  J4.  .il  the  i.liin-,,  4,  (  nUin.iii  SUcil. 
F.C.  Major-General  Sir  Henkv  (;ri.i;\.  K.C.S.I..  C.B. 
(chairman  of  the  company;.  ])residing. 

The  Secretary,  having  read  the  notice  convening  the 
meeting  and   the  auditors'  ccrlilicate 

The  Chairman  said  :  k^oS  opened  well,  and  we  hoped  to 
have  a  record  year,  but.  as  I  mentioned  at  our  last  meeting. 
plague  intervened  in  March  of  that  year.  and.  though  the 
outbreak  was  not  serious,  it  was  quite  sufficient  to  .alarm 
the  wharf  hands  and  to  ui)set  all  labour  arrangenunts  at 
the  harbour.  The  result  was  that  men  had  tn  be  imported 
at  high  wages  and  considerable  expense.  .\t  this  time,  tco, 
the  handling  of  goods  at  the  harbour,  which  hail,  up  to  the 
beginning  of  the  year,  been  done  by  contract,  was  taken 
in  hand  dcpartmentally  by  the  Madras  and  Southern  Mahratta 
Railway  as  the  contractor's  arrangements  had  ]>rovcd  unsatis- 
factorv.  The  change  has  involved  ex|5cn.se,  which  is  being 
looked  into  and  which,  in  spite  of  the  fact  that  wages  rates 
have  generally  risen  throughout  the  whole  of  Indin  ".v  hope 
it   will  be  possible  to  reduce.     In  addition  U'  ■  "  '■  s 

our  revenue  fell  oti  by  Rs.37.ooo.  but  it  inaN*!-  n 

to  know   that  in  this  respect  wc  are  not   sufli  s 

the  failure  of  last  Mon.soon  has  been  severely   icii   b\    other 
lines   similarly   situated.     With   normal    labour  and    weather 
conditions  wc  hope  our  revenue  will  again  improve. 
Harbour  Extension. 

With  reference  to  the  extension  of  the  harbour  and  the 
provision  of  further  facilities  for  dealing  with  traffic,  which  I 
told  you  last  year  had  been  sanctioned  by  the  Portuguese 
Government,  the  latest  reports  show  that  ver%-  satisfactory 
progress  is  being  made  with  the  different  works.  Two  new- 
crossing  stations  have  been  opened  on  the  Ghats,  thus  enab- 
ling more  trains  to  be  passed  over  this  difficult  section.  .\ 
supplcmentar\-  water  supply  has  been  laid  on  to  the  quay 
which,  w ith  '  the  former  supply,  the  joint  representative 
considers  will  meet  all  present  and  iuiincdiatc  future  require- 
ments. Six  lighters  and  some  facilities  for  dealing  with  their 
loading  and  discharge  have  been  installed.  .\  lirst-class 
suction  dredger  capable  of  dredging  300  tons  per  hour  has 
been  sent  out  to  replace  the  old  jiontoon  grab  dredgers  which, 
besides  being  worn  out.  were  not  equal  to  keeping  the  harbour 
properly  dredged.  All  the  machinery  and  plant  for  the 
harbour  extension  works  have  been  sent  out.  the  i>reliniinar>- 
work  has  been  done,  a  number  of  blocks  have  been  made, 
and  block  making  and  setting  should  be  in  tidl  ^wing  .-tfter 
the  Monsoon,  which  wc  are  advi.-ed  has  already  -ci  in.  When 
the  extension  works  have  been  finished,  we  shall  have  300  feet 
more  quav  with  a  depth  at  low  water  n{  »o  feet  protected  by 
500  additional  feel  of  breakwater.  Provision  having  been 
made  for  more  harbour  accommodation  with  improved 
f.-icilities  for  dealing  with  incna.sed  traflfic.  our  attention  is 
now  called  to  our  siippiv  of  rolling  >tock.  All  our  loco- 
motives have  been  in  use  for  twenty  years  and  upwards, 
and  the  M.  ami  S.M  R.  have  pointetl  out  that  s< me  new  ones 
and  al.so  .additional  coaching  and  gootls  stock  are  absolutely 
necessarv.  The  requirements  are  In-ing  carefully  examined, 
and  we  lioi>e  with  the  assistance  of  the  M  and  SM  R.  shortly 
to  formulate  a  scheme  which  will  meet  wilh  llie  ,qi]iro\al 
of  the  Portuguese  Government,  The  inipro\<  nients  that 
have  been,  or  are  being  made,  are  all  at  the  e\)cns<-  of  the 
Portuguese-  Government,  for.  .is  I  told  you  l.tst  yeai  ihc  cost 
is  being  met  by  net  revenue  which  that  Gi.vcrr.ment  has 
sanctioncel  our  retaining  until  the  estimated  total  cost  has 
been  rcceiveel. 

.\    PrOMIT     GovrRNMFNT. 

We  have  even.-  reason  to  Ix-  gratified,  and  I  am  sure  you 
will  agree  with  mc  that  our  thanks  are  i!uc  to  the  Portu'.u  s? 
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<;ovcrnmcnl  tor  the  prompt  and  favourable  consideration 
thev  have  <>iven  to  what  we  considered  were  our  requirements 
and  Ihcirs'and  tor  the  t^naneial  arrangements  to  which  the 
Government  have  given  their  consent.  Our  thanks  are  also  due 
to  our  colleagues  General  Sir  J.  Machado  and  the  \  iscount 
,r()h\-aes  through  whose  hands  all  the  correspondence  witli 
Covernment  has  passed,  and  to  whose  tact  and  carelul 
-kIvocuv  a  favourable  decision  must  in  a  great  measure 
be  due  ■  In  conclusion  1  should  like  to  thank  the  Madras  and 
Southern  Maliratla  RaiKvav  Company  for  the  help  thev  are 
crivin-  u^  in  India  and  at  home,  and  Mr.  Becher.  the  joint 
rei->res  ■ntalne  There  is  one  matter  more  which  I  wish  to 
mention  Our  .solicitors  advise  us  that  owing  to  tlie  death 
of  Col  F  Z  Thornton,  one  of  the  trustees  of  the  debentuie 
stock  a  meeting  of  tlie  debenture  stockholders  must  be  called 
to  ninoiiit  a  new  trustee.  It  is  proposed  to  submit  to  the 
meetui"  for  approval  a  supplemental  trust  deed  confirming 
the  apix.iutment  of  Sir  Henry  f.reen.  Mr.  E.  E.  Sauyer,  and 
Mr  c;  K  \Vasc\-  as  trustees.  We  hope  to  arrange  for  this 
mcetiu"  sliortlv  '  I  will  now  move  the  adoption  of  the  report 
and  accounts  as  submitted  in  the  report,  and  I  shall  be  happ\- 
to  answer  anv  questions  as  far  as  1  am  able.     .Cheers.; 

Mr    F.KNF^T  !■"    Svw'iER  seconded  the  resolution. 

The  Chmhmvn  remarked  that  the  directors  had  already 
received  the  monev  from  the  Portuguese  Go\ernmcnt  lor  the 
],a>-ment  of  the  July  dividend.  The  (;o%ernment  paid  most 
regularlv.      (Hear,  hear.) 

Mr  Ki-F.D  said  he  should  like  to  take  this  opportunity  ot 
rcferrin"  to  the  chairman's  remarks  as  to  the  great  considera- 
tion which  the  Portuguese  C;o\-ernment  had  paid  to  this 
comi.anv  during  the  twentv-eight  years  which  the  railway 
had  been  in  existence.  Thev  had  been  punctual  even  to  a 
da^•  in  meeting  their  obligations,  and  he  thought  the  proprie- 
tors would  like  to  join  with  the  chairman  and  directors 
in  expressing  through  the  board  their  appreciation  of  the 
oreat  courtesv  and  business  punctuality  which  the  Govern- 
ment had  shown  in  every  respect  m  regard  to  their  obliga- 
tions,     d-lear,  hear.) 

The   resolution  was  then   put   and   carried   unanimously. 

On  the  motion  of  Mr.  S.^wykk,  seconded  by  Mr.  C.  P. 
\VHnroM7;K.  the  retiring  directors.  Sir  Henry  C.reen  and 
Mr  E  S  Pemberton,  were  unanimouslv  re-elected,  and  on 
the  proposition  of  Mr.  Reed,  seconded  by  Mr.  S.  E.  Thornton, 
the  auditor,  Mr.  L.  Micklem.  was  re-appointed,  and  Mr,  J.  D.  A. 
Korris  was  elected  in  the  pU.cc  ol  Mr.  F.  Cook.  \\ho  did  not 
seek  r^-election.  ,        ,     • 

Mr  KriD  in  proposing  a  %ote  ol  thanks  to  the  chairman 
for  his  courtesv  and  able  conduct  in  ]).-esidmg.  said  the  share- 
holders highlv  appreciated  the  long  and  valuable  services 
he  ha<l  rendered  to  the  compain'.  Those  who  had  been 
connected  with  the  undertaking  loi  a  number  of  years  well 
remembered  the  strenuous  work  which  Sir  Henry  Green  had 
achic\ed  :ind  the  able  manner  in  whicli  he  had  helped  the 
comiianv  in  high  tpiarters.      (Hear,  hear.) 

Mr.  O'CoNNhLi,  seconded  the  resolution  which  was  earned 
uiuinimouslv.  . 

Ilie  Cii.\iKM.\N  briefly  acknowledged  the  compliment  paid 
him,  and  the  jiroceedings  then  terminated. 

Cordoba  Central  Buenos  .\>res  txtension  Railnav.  Ih.  r(  iicui 
(.,r  i()o.S  st;ii,-,  ihal  thruugh  conr.iiuuication  ha-,  1..  m  .MaMislicd 
b,.,w.Mi  lUi.n..-,  Avre>  and  Ro.ario.  Ih,-  linr  haMUg  l.rcn 
nrovi^ion.alh  ..p.  n.d  or  guud.  u.a'lic  <.n  Mav  .1  l.,-l.  Il  liad 
1,,.,-n  prc\iousl\  u|.in.d  Inc.dlv  lu  gond,  .iiul  !..iv^rng<-r  trallic, 
l,ul  il  will  nnl  !"■  |h,.m1,1.-  Iu  de.d  with  ihrougli  p.-isMiigr,-  trallic 
(oi-  al  lia-t  iS  niiMilh-.  Til''  cniiuiii-ncenicnl  i.l  ihc  wi.iU^  in 
cuiin.  ttiuii  with  llir  intrancr  lo  Hucnos  .\\  rc^  wa^  gr.'.ulv 
del:i\i-<l.  owing  lo  dillicullii'^  in  irg.ard  lo  ihc  luccN^.uy  aii|iiii\.il 
of  the  pl.ni-  l)\  llu-  aulhorilics.  Since  ihc  i^suv  of  tin-  list 
rrporl  lh<-  bd.nu,-  ol  lli(  c.nnpain  V  5  l)cr  crnl.  (l(■l)enHlre^  ha^ 
been  i"Uid  vi/.,  /.."  1.-^40,000.  The  large  huilding  whicli  tin- 
CI  iiip.ain  ix  riccling  in  ih.  husinrss  quarirr  of  HiieiKi^  .\yir^, 
:uid  which  will  include  ill.  conij.aiu  '^  .ulniini-lralion  ollice>,  is 
n.-.iriiv  completion.  'Hie  e,iini.il.(l  cosi  of  these  ])rrmises, 
which  %va.  not  included  in  the  work,  covered  by  the  works 
conirad  i-  /.'-'-S.ooo,  and  ilie  iiei  revenue  £.15.00'!  per  annum. 
Sevi  ral  ol  [\v-  lloor-  having  alrcdy  been  lei,  an  inconii-  from  this 
Iniilding  should  he  forthcoming  by  the  end  of  the  year.  During 
ihe  progress  of  the  works  of  consiruclion,  v.irious  modilications 
:nid  additions  h.ave  inere.ised  the  :mKiunt  ijay.ible  to  the  con- 
ir.iclors,  ilic  most  imporlanl  ileni  being  /^.io.ooo  consei:|uent 
upon  .-ni  alter.ilion  of  llie  origiii,d  pl.ins  for  the  entrance  to 
Hneno-  .\\res  nquired  by  the  ,iulhorilic-s. 


PARLIAMENTARY. 


QUESTIONS  IN  THE  HOUSE  0?  COMMONS. 

The    Committee    on    Railway    Amalgamation. 

On  Wcdnesd.iy,  Cobjiiel  Long  asked  the  President  of  the 
Bi  ard  of  Trade  whether  the  members  of  the  Committee 
nominated  to  report  on  railway  company  amals^amation  had 
i>een  selected  as  representatives  ot  diflerent  interests,  such  as 
Iraders,  agricultund,  lailw-ays,  companies,  or  ;is  members  in 
no  way  connected  with  any  industry  in  particular.  .Mr. 
Giuircliill,  in  reply,  said  that  the  Committee  had  been  selected 
so  as  lo  s(  cure  a  thoroughlv  fair  and  competent  body,  authori- 
tative raiher  than  representative  in  character,  and  smtiU  enough 
in  numbers  to  f.icilitate  r.apid  and  practical  work  upon  the 
import.ant  questions  which  were  included  in  the  reference.  It 
would  Ik  open  to  the  Committee  to  examine  the  evidence  of 
re|)res(  ntativcs  of  diflerent  interests,  including-  those  enumerated 
in   the  question. 

Railway    Agreements. 

.Mr.  Whitehead  ;isked  tile  President  whether  the  proposed 
agreement  between  the  London  and  North  Western  R.ailway 
Company  and  the  Midland  Railway  Company,  dated  July  30, 
K,oS,  and  the  proposed  agreement  between  these  two  companies 
and  thf  Lancashire  and  Yorkshire  Railw.ay  Company,  dated 
Mav  iS,  U109.  required  his  .sanction  or  confirmation ,  by  the 
Railway  .and  Canal  Commissioners  before  coming  into  opera- 
tion ;  and,  it  the  former,  whether  they  had  received  or  would 
receive  his  sanction.  — Mr.  Churchill  stiid  he  was  advised  that 
neither  of  the  .agreements  referred  to  required  the  sanction  of 
the  Boaid  of  Trade  or  of  the  Railway  and  Canal  Commission. 


PROGRESS  OF  RAILWAY   BILLS. 

Taff  Vale   Railway    (Cardiff    Railway    Vesting,    etc.)    Bill. 

In  ihe  House  of  Commons,  on  Thursday,  on  the  motion  for 
Ihe  s,  cond  reading  of  this  Pill,  Mr.  L.  Haslam  moved  its  rejec- 
tion on  the  ground  that  the  purchase  of  the  Bute  Docks  under- 
i.dsing  1)\  the  Taff  \'ale  (^impany  would  have  the  effect  of 
creating  a  monopolv,  and  would  give  an  unfair  advantage  to  the 
]xirt  of  Cardiff,  to  the  detriment  of  the  docks  at  Barry  and  Xew- 
jjort.  Mr.  Wardle  seconded  the  amendment.  Mr.  Ivor  Guest 
said  he  would  vote  for  the  second  reading,  reserving  to  himself 
the  right  to  oppose  the  Bill  on  the  third  reading  if  it  were  not 
altered  in  certain  important  p.articulars  in  committee.  Lord  E. 
Talbot  .and  .Sir  .\lfred  Thomas  supported  the  second  reading, 
and  Mr.  Keir  Hardie  ojiposed  it. 

Mr.  'J'enn.ant  (Parliamentary  Secretary  to  the  Ho.ird  of  Trade) 
said  he  h.ad  received  numerous  deputations  with  regard  to  the 
Bill  in  the  last  few  davs,  and  many  both  in  f.avour  of  the  Bill 
and  in  opposition  to  it."  Cardiff,  however,  was  enthusiastically 
in  f.iNour  of  the  measure.  He  thought  the  interests  of  the 
workers  were  sufficiently  safeguarded  in  the  Bill,  and  the 
ni.ajoritv  of  the  questions  r.ais -d  were  matters  which  should  be 
tle.ali  Willi  in  committee. 

Mr.  \binJ  supported  the  .miendment,  and  expressed  surprise 
ihal,  in  \  iew  of  the  recently  published  blue  book  setting  forth 
th.il  ennip.iiiinn  had  Ijein  one  of  the  finest  spurs  to  the  develop- 
meiil  .Mid  .i(l\.uicenienl  of  railways,  the  represcnt.ative  of  the 
Biiaid  ol  Tr.ide  should  now  come  down  to  the  House  and  assert 
ih.il   i.iilw.ixs  were  ]jraclically  built  up  on  amalgamation. 

.Mr.  Chuoliill  (President  of  the  Board  of  Tratle)  declared  th.at 
the  aiguneals  of  the  hon.  member  were  not  those  which  should 
iiilliHiTce  Ihi'  House  on  .a  second  reading,  though  they  should 
be  silled  in  lonnnitlee.  W.is  there  anything  in  principle  wrong 
in  ,1  r,iilw,a\  acquiring  docks?  'This  was  a  uniiin  of  comple- 
nieiil.aiA  inPai  si„.  mil  <if  coni|>etiiig  inlerests.  The 
Coinmillee  w.is  not  inlenJed  lo  be  .1  b.ar  to  .all 
r.iilwav  de\  elopmeiit.  'The  iire.niible  of  the  Bill  would 
li.ive  lo  be  pro\-e(l  before  ihe  Colli  111  i  11  ee ,  and  all  comi;eting 
inleresis  would  llun  li.i\e  .a  full  chance  of  bringing  forw.ard 
their  case.  'There  w.as  a  j'}ii)ia  jacic  case  for  (his  Bill  going  lo 
a  Coniiniilee.  'Tliiie  W.IS  nolhing  fundamentally  immoral  and 
sc.intl.alous  .about  ihe  measure,  .and  therefore  it  should  go  for- 
w.ard ami  not  be  judged  li\  .a  lew  prejudicial  statements  made 
bv  coiisliluencies  s|>eci,alb  inleresied.  The  House  h.ad  to  decide 
will  iher  the  Bill  w.is  so  fund.iiiientally  wrong  th.at  it  w.as 
indecent  III  louch  il.  and  he  th  luglit  it  should  .gel  full  <-x.amin,a- 
lion. 

C)n  .a  division  l<i  reject  the  Bill  the  amendment  was  defeated 
bv  107  to  Si.  and  the  closure,  moved  by  .Sir  Frederick  Banbury, 
w.as  ctirried  bv  107  to  71.  'The  second  reading  was  carried  by 
102  to  72. 
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Lancaahiro   and   Yorkshire   and    North    Eastern    Railway*    Bill. 

I  hi^     mil.     \sllilll    llilN    |).l--r,l    Ihr     II..UM      nl     l...lll-.,    lailli',    (in 

'I'luiiMlav,  lufuri-  llu-  Si-kft  t'omniilU.-  ol  ill.-  lUmx-  >i(  Cuiii- 
iiH)ns,  p'n  sidi-d  over  bv  Mr.  .Si«iiius.  .Mr.  Ualfour  Brown.-. 
K.C.,  said  the  objocl  of  llu;  Hill  was  lo  conKr  fiirtlur  power- 
upon  the  Lancashire  and  Yorkshire  and  llu-  North  Kastcrn  Rail- 
ways lor  ihe  purjiose  of  jointly  conslriictin);  a  railway  in  tin- 
\\e>t  Kidinf.c  f>f  Yorkshire.  I'he  line  would  he  just  over  eiKl" 
mili-s.  of  which  seven  miles  would  be  sinf-li-'  track,  and  w.-i-. 
esliinated  lo  co>t  ;£.."04,jjo.  It  would  form  a  junction  with  tin- 
Hatfield  Moor  line  and  continue  it  on  down  to  Black  Car  Juiu-- 
Jion,  there  joinini;  tlu-  Dearn  X'alUy  Railway,  .md  thus  mak. 
an  important  connection  lieiw.en  the  east  and  west  railway-. 
The  Bill  was  orii;inally  depo>ited  with  the  Light  Railway  Com- 
missioners, but  owint;  to  the  Gre.-it  Central  R:iilw.-iy  objecting 
lo  it  the  Bill  wa-  broutrhl  forw.-ird  .-is  a  Parli.imentary  measun-. 
However,  for  all  that  it  would  still  be  a  lii,'hl  railway.  It  would 
develop  the  district,  and  would  not  only  be  of  great  benefit  to 
ihe  farmers  in  the  neighbourhood,  but  would  also  be  useful  for 
the  carrving  of  coal  from  tlu-  fields.  The  Bill  was  opposed  by 
Lord  .Mlerton  in  the  other  House,  but  th(-y  had  come  to  terms 
with  his  lordship,  and  he  was  not  appearing  before  th;it  Com- 
mittee. The  onlv  opponents  now  were  the  West  Riding  County 
Council  with  regard  to  the  question  of  level  crossings,  and  the 
C.reat  Ccntr-Tl  Railway,  who  alleged  competition. 
Bills  Advanced. 
In  the  House  of  Lords,  on  \\'<dn.->d.iy.  the  Caledonian  Rail- 
wav  Order  Confirmation  Bill  was  read  a  second  time,  and  on 
Th'ursdav  the  .Midland  Gre.it  Western  Railway  of  Ireland  Bill 
passed  the  same  stage.  In  the  House  of  Commons,  on  Mon- 
dav,  the  Sligo  and  Bundoran  Railway  Bill  was  read  a  third 
time,  and  a  third  reading  was  given  on  Tuesday  to  the  Edgwan; 
and  Hampstcad  Railway  Bill  and  the  Watford  and  Edgwan 
Railwav  Bill.  On  Thursday  the  North  East  London  Railw;i\ 
Bill  w-.-is  read  a  third  lime,  and  the  TatT  \'ale  Railway  (CardilT 
Railwav  X'esting.  i-tc.)  Bill  was  n-.-id  .-i  x-eoiid  lime. 


BRITISH  HOMES  ASSURANCE. 


The  ele\enth  annual  report  of  the  British  Homes  .\ssurancc 
Corporation,  Ltd..  shows  that  good  progress  has  been  made 
during  a  troublous  period.  Notwithstanding  adverse  con- 
ditions, the  total  income  for  the  year  was  /^lyo.i^t  :  the 
■shareholders'  subscribed  capital  was  increased  to  the  sum  of 
£ioi> Xx)ci  ;  and  the  assets,  ior  the  first  time  in  the  history  of 
the  corporation,  exceeded  half-a-million  sterling,  the  actual 
figures  bemg  ;^543.759-  The  life  and  endowment  certificates 
funds  at  the  end  of  the  year  stood  at  {401.375.  and  the  invest- 
ment contingency  funds  were  increased,  while  the  claims 
arising  during  xgo,S  amounted  to  /4t.Q2i.  The  amount  of 
new  business  secured  from  all  branches  was.  in  face  value, 
well  over  a  million  pounds.  The  new  industrial  branch  was 
inaugurated  in  .\ugust.  iqoS.  so  that  only  five  months' 
operations  have  to  be  recorded  during  the  year  under  review. 
In  that  time  the  remarkable  annual  debit  of  {16,292  was 
created.  Among  the  new  developments  the  most  important 
was  the  introduction  of  the  "  Ideal  Policy."  f)n  this  branch 
the  corporation,  having  abandoned  the  house  purchase 
certificate  investment  business,  is  now  concentrating  its 
attention.  The  new  policy  combines  under  one  contract 
life  assurance  without  medical  examination  and  investment 
benefits,  coupled  with  all  that  is  best  and  most  progressive  in 
life  assurance  generally.  .\  splendid  reception  has  been 
accorded  to  this  departure,  a  very  large  amount  of  business 
having  been  written  in  the  few  weeks  since  its  adoption. 
A  distinct  novelty  lies  in  the  fact  that  after  th.rec  years  the 
policv  mav.  if  desired,  be  transferreil  to  another  life.  The 
tables  of  surrender  values.  loan  values  and  paid-up  policy- 
exchange  at  the  end  of  each  year,  enable  the  holder  to  deter- 
mine his  precise  position  at  any  time.  On  all  whole-life 
policies  the  premiums  cease  on  the  holder  attaining  the  age 
of  seventv.  while  the  policy  remains  in  force  with  all 
its  benefits.  We  expect  the  "  Ideal  "  to  become  one  of  the 
most  popular  life  policies  in  the  market.  Certainly  it  will 
stronglv  appeal  to  that  cautious  and  thrifty  class  which  is  the 
backbone  of  all  insurance  business. 


The  Society  ol  Enf^ineers — The  secretary  of  the  .Society  of 
Engineers  asks  us  to  remind  our  readi-r>  th.it  Wedne>d.-iv,  jun<- 
30,  is  the  late-t  date  for  receiving  papers  for  the  .Status  pri/i-. 


Worltmanahip  and  MateruU  of 
tb«  Iliifbnt  (Juallty. 


PECKET'TSloMOTlVES 


.  ..iluatii-'a  or  O.tuKc 


I'hCKKTT  &  SONS. 
ATLAS     LOro.MOTlVK     WORKS,     RUISTiM, 


THE  PHOSPHOR  BRONZE  Co.,  Ltd., 

87.  SUMNER  STREET.  SOUTHWARK.  LONDON.  S.E. 

SoLM  Makers  or  "C'cw  W 11 HEL'  akd     -Xl-lcas'    HitANm  or 
Phosphor  Bronze  Alloys, 

Aj»o  "  VuLCA-f  "  U11A.VD    White   .X.-intKicTic?!  .Metali. 


MELLOWES  ••Eclipse"  Patent  Roof  Glazinn 
&    CO.'S  FOR  ROOFS  OF  ALL  DESCRIPTIONS. 

Ahwiliitely     Imperi.-h.-ibl.-.      No    Futty    or     .\bl.,r!..- 
Millioa-i  of  Feet  fiicd  lor  the  I'riiiclp.il  Itillw.iy  Com- 
panies and  others.    All  Work  Guaranteed. 
L.sf  of  Works  un-i  rill  P..r,',cuJ  i.-»/n.m 

MELLOWES  &  CO..  Ltd., 

Shcn.clrt.EnK'.,&2R  Victor..!  St..  WpstmlnHtcr.loniton.SW. 


PLATE  AND  FRAME  BOGIE  TRUCKS. 

Iron  and  Steel  Underframes,  axles,  wheels,  tanks,  ic  ,  for  Home  or 

Foieign  Railways.         Every  requirement  satisfied. 

Illustrated  Catalogue,  Sp;:iticatlons  and  Estimates  Froc. 

W.  R.  RENSHAW  8  Co.,Ltd.,Phoenix  Works,  Stoke-on-Trent. 


British  Insulated  S  Helsby  Cables, ltd. 

ELECTRICAL  GABLE  MAKERS  AND  ENGINEERS. 

HEAD  OFFICE  :  WORKS  : 

PRESCOT,  Lancashire-        Pr£scot,  Helsby,  4  Liverpool. 


ROAD  VANS  and  TROLLEYS 

supplit-d  anfl  rrpiiired  by  C4»nlriicl  <ir  (►llurw  is«-. 

M'DOUGALL  BROS., 

Wbeelwrights.  Vine  Yard,  97-99,  Aldersgale  SIreel. 
London,    E.C. 


The  "DEY"  Time  Registers. 

The    most   widely  used    system   in   the  Wor  d    (or   timo- 
keeplngr  and  cost-keering. 

DEY    TIME    REGISTERS,    Ld. 

HOWARD     BROTHERS) 

75,    Quten    Victoria   Street,     LONDON.     EC. 


ALBION   CLAY  Co..  Ltd., 

M.nut.clur.r..      A\h...n      W    rk..      Wo-Jv.ll..      BU  R  T  ON -O  N- T  R  E  V  T. 

SOI  i;    M  WIT  1.  Tl    Kl.l>    ilf 

SYKES'  ELECTRIC  CONDUITS  AND  TROUGHS. 


CKi-l  L-n'..-  orti. 


38.    VICTORIA    STREET.   WESTMINSTF.R.  S  W 


Grc-Solvcnt 

FOR   CRIMr   HANDS. 
:      ■-..iich   gui  k    Non  iniuri..uv 

Tiye     ■''•■■•        2  )V^      4  1b*.      JIM 

una  m.       i  a      a  e     s - 


PBRKINaCo.Ltd. 


THE     RAILWAY    TIMES. 


I  ]fNE     26,     I9OQ 


'''varied  choice*  programme* 

GT  CENTRAL  RT 

;'SEA  e-  country;;:-";-™™ 


NORTH 
WALES 

FOR 

SUNSHINE 


ROLLER  BEARINGS 

For  MACHINERY  and  ROLLING  STOCK. 

BRITISH    MADE.  QUOTATIONS    FREE. 

EIVIPIRE  ROLLER  BEARIMGS  Co.,  Ltd., 

15,   Victoria   St.,   Westminster,    S.W. 


PATENT       KNAPPING        MOTION 

Stone  Breakers,  Elevating  and  Screening  Machinery 

Rock  Crushers,  Sand  and  Stone  Washers, 

Ap6  adopted   by  the    LEADING  CONTRACTORS  and   TEN   OF  THE 


LARGEST    RAILWAY   COMPANIES   for   Ballast  and    Co 


Soli  Mi 


Work. 

W.  H.  BAXTER,    Ltd.,  LEEDS.  ■■  KJaYfZT'lud.: 


STEVENS   AND   SONS, 

Darlington    Works,    Southwark    Bridge    Road,    London;     and 

Signal    Works,    New    City    Road,  Glasgow. 


PATENTEES  AND  MANUFACTURERS  OF 

INTERLOCKING    LEVER   FRAMES, 

For  Junctions,  Stations,  Sidings  &c., 

01  the  MOST  APPROVED  DESCRIPTION;  also  Every  Description  of 

SEMAPHORE  AND   DISC  SIGNALS, 

IN  EITHER  IRON,  STEEL,  OB   WOOD. 
MASFFiCmRBRa    Of 

Every  Description  of  Railway  Signal  and  Station  Lamps, 

A   STOCK   OF   ALL   KINDS  ALWAYS   KEPT   ON   HAND. 


Contractora  to  the  principal  Railw 


also  the  Continent,  India, 


^fSSSTt^^^ 


WROUGHT    AND    CAST    IRON    GIRDER    BRIDGES,    kc. 
GAS  ENGINEERS,  &c. 


Reeristerin?     Turnstiles    for    Toll    Bridges,    Public    Gardens,    &c. 


June  26,  1909.] 


Till,     R  All, WAV    TIMES. 


RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


641 


CUMIXO   1>UCE». 


BimT.Ord »64  169 

I)o.     l^f.  Couv.  Ord.  (4%)  I  91  93 

Uo.    Ddf.  CouT.  Ord \  73  78 

CdtslonUn,  On) 85  86 

Do.     l>rel.  Conv.  Ord.  (S-fc)  63  64 

Uo.    Ucf.  Coiiv.  Ord 22'2  23 

Vn.    Del.  Ord.,  N.I.  1 

Cuiibriaii.  Ord.  C'apitnl,  No.  1 


58 

160 

89>2 

90>2 

69 

71 

Bfi'? 

8712 

f4 

6412 

y.^u 

2312 

'B 

ll« 

1*1 

2U 

uJ 

2l4 

95 

97 

YoatcnUy. 
158        160 


6414 

64*4 

24 

2414 

'8 

lis 

111 

2I4 

1»4 

2U 

Do.     Def 

City  4  Soutli  London,  Cons.  O 

EmI  London,  Con.« i-2 

FurncKs,  Con.  Onl 45 

Glasgow  »ndS.We«tcraPn-f.Ord.|  ,58 

Do.    Do/.  On! 1     31 

Great  Cenlml,  Frtf.  Ord.  (6%)    ...,     22^4 

D<i.     Uct.  OlJ I2I4 

Great  E».«UTU,  Ord 1     66I4 

Great  S.  ol  Scotland,  W.  Cuv.  Or.|     59 

Do.     Di».  Conv.  Ord j      17 

Great  Northern,  Vrit.  Conv.  Ord.      9312 

Do.     IVI.  Conv.  Ord 45 

Do.     Cons.A I     4II2 

Do.    Cons.  B(0"„l       j  144 

Great  Northern  I  Ir.landl,  Ord.    ...i  141 
Great  North  4  City  I'ret.  Dr.  il'V.I  =4 

Gt.  S«>nth.  dt  West.  1  Ireland)  Ori)!.  85 

Great  Western,  Cons.  Or<l 122 

Highland,  Onl.  Cons.  Capital '      38 

Hull  and  Bamslev,  Cons 48I4 

Isle  of  Wight,  M.  Conv.  Ord.  i4%ll     75 

Do.    Del.  Conv.  Old 37 

Lane,  and  Korks,  Cons.  Ord I     92 


32 
23I4  ' 

12*4 
6854 

62 
19 

94I2 
4512 
4212 

147 

144 
II4 
87 


31 12 

3'8 
50 


2912 
20S4 
III4 
t234 


93'2 
4*14 
41 14 
143 


60 

301? 

2114 

IH4 

t3i4 

63 

17 

94I2 

4412 

41^4 

146 


94I2 
44J8 
4112 
146 


12014     12C54     12C54    I21I4 
41  55  38  25  38 

483j       48^4      49I4  '     4834      49I4 


Lond.  llrijihton  Jt  S.C.ui.l,  Ord.. 

Do.     Prel.   (0%l   

Do.     Del ■• 

Do.    Cert.Con.  lllHlit«  above  0'\,l 

Umd.  Chat.  &   Dover.  Arbit.  Ord. 

London  and  North  W.~.t.rn.lou.. 

lAindun  and  S.mlh  We«lern.  L.ius. 

Do.     4%  I'rel.C.in.  ".,1. 

Do.     Del 

L.ind.  Tilbury  &  ^■ 
Mersey,  Cons.  Ord. 
Milroliolitan,  C'Uis 
Do.     Suriilus  Land-  m.h  k. 

MetmiKilitan  District,  Ord 

Midland,    l*rel.  Conv.   Ord.  f4%l 

Do.     Del.  Conv.  Ord 

North  liritish,  Ord.  I'rel.  (8%)    ... 

Do.    Ord 

S.  Cornwall  (L.iH.)  4%  I'rel.  Or. 

Do.     D.I.  Onl 

North  Eastern,  "ConsoU" 

North  l>ind..n,  Cons 

N.irlh  St.ilt.ird»hire,  Cons.  Ord.  ... 
riynKKith  Dev..n  &  S.W.  Jun.,  Or. 
I'.irt  lalls.t  Railway  and  Docks  .. 

Uhondda  and  Swansea  Bay  

Bhyiuney,  Cons.  Ord.  Cap.  SUick 

D.).     I'rel.  Ord.  (4%)  

Do.     D.-l.  Ord 

Scarb.  lirid.,  4c.,.lunc.,  Cons.Ord 

Sheflleld  Db-triet,  i'lO  Shares 

South  Kastem,  Ord 

Do.     Prel.  (G%)    

D...     Del ■• "••• 

Stratlord  «  Mid.  June.  Cons.  Ord. 

Tall  Vale,  Ord 

Vale  ol  Glainorean,  Ord. 


l..»«i 

Week. 

■,, 

102 

104 

103 

Ill 

109 

111 

126 

1 2a 

131 

133 

131 

133 

8312 

B4>: 

8tfl2 

to 

8912 

90 

4l2 

5l2 

4 

5 

4 

5 

1114 

III2 

lO'B 

Ills 

10'» 

l|ia 

15812 

13a'2 

15512 

1»6 

'.55I2 

136 

\-Z 

145 

154 

136 

1^3 

135 

9a 

100 

94 

««5 

94 

95 

47 

4OI4 

4114 

4jl2 

41 

114 

10912 

IIOI2 

109'2 

110>! 

1 

i 

1 

2 

1 

2 

59 

40 

3812 

39 

3812 

39 

6212 

5812 

68 

33 

SO 

14 


6312 

5912 

69 

55'2 

95 

19 


56I4 

67^4 

29J8 

93 

19 


71 

I7I2 

6212 

56)4 

68I4 

29'8 

94 

20 


15512     154        I27I4     12754 


63 

I7I4 

62 

5654 

6712 
23»4 
95 
19 


40 

t,l2 
65 


85 


202 
104 
95 


96 


9I2 

1512 
205 
106 

97 

41 
4l2  I 

73 
110 

3454 

44 

80 


175« 
6212 
57I4 


9l2 
1312 
203 
106 


4I2 
72 
110 

34^8 


Debenture   Stocks. 


Debenture   Stocks  (continuti). 


Alexandra  Dueks  and  Railway. 
Baker  Street  and  Waterloo    .... 

Barry    

Brecon  and  Merthyr  A 


Do. 


D.. 


B 


Caledonian  -  

Cambrian  .\ 

Do.         B 

Do.  C 

Do.         D    

Cardiff      

Central  London 

Cbariiie  Cross  Euston  and  Hanips. 
City  and  S<.uth  London  Petlietual 
East  L.>ndiin  2nd  Charge  A    

Do.     2ndCharBeB  

Do.     .1rdCh.-ir«e   

D.).    4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.     Whitechapel  Extension    ... 

Forth  Bridge 

Fumess    

Glasgow  and  South  Western    

Great  Central     

Do 

Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

G.N.  Piccadilly  and  Brompton 

Great  Western  

Do 

Do.        .  

Do.       . 

Do 

Highland...  

Do 

Hull  and  Bamsley  Ist 

Do.     2nd     

L.le  ..(   WiL'ht  

I  ,,  I       ri;-hire. 

\.  .!1     


North  British 3% 

North  Eastern  3 

N..rlh  L.)ndon    4* 

N.jrth  Slaffordshire 3 

IMynmuth  Devon  &  S.W.  Junction  4 

I'.irt  TallsH  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  .4 

Bhvnmev  IVrjietual 4 

SheOleld  District  Permanent    4 

'  South  Eastern  Perpetual    4 

i      Do 5 

Do 34 

Do 3 

Taff  Vale 3 

T.iltenham  and  Forest  Gate 4 

Whiteohapel  and  Bow 4 


103 
103 
107 
105 
94 
1C6 
134 


1C5 
109 
107 
96 
108 
156 


Preference    Stockt 

(continued). 


4 

114 

116 

5 

127 

129 

^ 

121 

125 

^ 

90 

92 

109 

HI 

109 

111 

86 

87 

115 

UV 

93 

95 

117 

119 

t 

121 

123 

151 

!.« 

146 

148 

•!.\ 

74 

76 

UO 

112 

n 

109 

112 

I 
I. 

M.-tr,.l..l,.;,u 

Do.     A     

Metropolitan  District  

Do ■■ 

Do.     Perpetual  (1908.5)  4 

Midland  *4 

Midland  «  S.W.  Junction  A 8 

D...     B 3 

Neath  and  Broeon  Lst 4 


.1-4 

103 

1C5 

4 

102 

1C4 

.1 

85 

86 

*\ 

109 

111 

4 

102 

104 

4 

109 

111 

4A 

123 

125 

\\ 

117 

119 

\\ 

112 

114 

4 

99 

101 

1 

99 

101 

{ 

73 

75 

,1 

73 

75 

;)' 

86 

88, 

^ 

88I2 

89i2 

B 

8512 

86I2 

S 

8512 

86I2 

4 

109 

111 

3^ 

93 

95 

aj 

92 

94 

6 

139 

141 

Preference  Stocks. 

DIVIDENDS 

SEPARATE    VI 

Alex.  D.xks.  and  Rail.  4J%  Ist  I'rel.  A!  101 

Do.     4»%  2nd  I'rel.  B 86 

Barry    5%  Prel.  Stock  (1st)    132 

Do.     4%Con.s 103 

Do.    4%Third    '  101 

Caledonian  4%  Cons.  No.  1 107 

Do.  4%    Do    No.  2  105 

Do.  5%    18T«.  129 

Do.  4%    l-W*  104 

Do.  4%    1887  Cr;  103 

Do.  4%    19»2  103 

Do.  4%    ISKMC.i.i 104 

Cambrian  No.  2,  4% 8l2 

City  and  South  London  5%  1891  110 

Do.     5%  1806  106 

Do.     5%  1901  102 

D.).     5%  1903  93 

Fumess  Cons..l.  Prel.  4%,  IHHI 91 

Do.     4%  Prel.  Stock  A,  IWI  88 

Do.    4%  Prel.  .st<jck  B,  18K3 87 

Do.    4%  Prel.  Stock,  IHSM   83 

Do.     4%  Prel.  Stock,  1H99  81 

Glasgow  and  South  West.m  4',,  105 

D...     4"',,  I'rel.  No.  2 103 

D...     4"„  I'rel.  l>«s    102 

I),i.     4  ',,  I'r.l.  1«U1     101 

Or.  at  C,  Mtral  !■>  ■„  I'erp.  I'r.f 120 

1>.>.     4"„  I'rel 95 

Do.     .V,,  Conv.  Prel.  IKTa    115 

U,..     5"„  C<.nv.  Prel.  1W71    113 

Do.     .V„  O.nv.  Prel.  It^B    110 

Do.  .^,'„  C.mv.  I'rel.  1K73  104 
D,..     .v.,  C.mv.  Pnf.  mil  92 

D...     4"..  I'ret,  IHW    .  69 


Great  Western,  Cons.  Prel.,  r,";' 

UiEhlanil  Class  A  4J% 

D.J.     B  .5%  

Do.     4%    

Do.    .t.\%  Prel.  Stock  I-  T 

Do.     3S";,  I'rel.  Stock  X":^- 
Hull  and'llamsley  .fA''^  I'rel.  ISLR)    

Do.     4\,  Prel.  1907  170% paid)  

Isle  ol  Wight  4%    

Lancashire  and  York>.  Con.  3%  Prel. .. 

I).,.     4",,  I'rel.  190;t    

London  l!rii;hl.>n.  etc..  Cons.  5% 

Do.     Sec.ind  Cons.  .">  "o 

London,  Chatham,  etc.,  Arbil.  4|% 

Do.     4J%  Second  I'rel 

Lon.  &.  North  Western  Cons.  4%  Pref. 

Do.     4%  1902  

Lon.  &  South  Western  Cons.  4%  I'rel. 
4"„  Pcrp.  Prel.  1884    


136 

106 
117 


107 
132 
132 


Do 


3*%  Pref. 


103 

88 
134 
105 
103 
109 
107 
151 
106 
105. 
105 
106 

9l2 
112 
109 
105 

96 

93 


107 
105 
104 
105 
123 
97 
118 
116 
115 
106 


Lond.  Tirii.  4  Southend  Cons,  4%  PrcJ, 

Do.     4%  Prel.  1904    

Mersey  3%  Perji.  (red.  tr.5%  Jan.  'M)... 
Metropolitan  »»"„  Prel 

D.>.     3J%A  I'rel 

Do.     »J'\,  C.mv.  I'rel 

MetropoliUn  District  Eilcn.  Pref.  5%.. 

Midland  24'\>  Perp.  Prel 

North  British  C.ns.  4'„  No.  2    

Do.     Kdin.  and  Glasgow  Pref.  4J%  .. 

Do.     iwes  Prel.  .■>%    

D.i.     C.nv.  .VV.  Prel.  1»74    

Do.     4»"„  Pre/.  IKT.'i 

Do.     4J"„C..nv.  Prel.  If75 

Do.     5'o  fonv.  I'rel.  1X79    

Do.     4"„C..nv.  I'rel.  ls*4    

D.).    4"„C<.nv.  Prel.  Ihnx    

Do.     4'V,C.inv.  Prel.  1890 

Do.     4%  C.nv.  I'rel.  IKU    

Do.    4"„C..nv.  I'rel.  wr?    . 

i)„.     4i»   <-.,nv    l-r-l   1901 


138 
109 

120 


102 
100 
83 
109 
154 
134 


36 

37 

no 

112 

no 

112 

109 

111 

107 

109 

95I2 

9612 

1C5 

107 

104 

106 

N..rtb  -,  . 
Plvm..:.ll. 

I'.m  Tall- 


:.\V. 


I'rel 

sii.l  Swan-sea  Bay  5%  Pref. 

jthvmn.v  1  •,,C.in" 

Sh.mcld  I>i-triet  .'.%  Prel.  f  lOShar. 
•       .4}%    


l>... 


D.-.. 
CV  1*1 


B"., 


82 
82 

43 

6812 
104 
116 
125 
125 
116 
116 
125 
104 
104 
104 
104 
104 
104 
104 

no 

-.15 
-.10 

BO 
111 
9I2 

13 
104 

9I2 
113 
124 

97 

85 


45 

69I2 
106 
lin 


("  I'l-.f.  l-^'l 


IC- 
112 
117 
112 


115 
126 
99 
87 
76 
99 
101 
107 
106 


idmnotrnd  Ele...  \\\~ 
5%  Prior  Li.o  Boil.! 
D>.     4V».  Bon.l»<'(  1  ' 


Do.   j>,  ite!.  ^u.Oi  law 
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Colonial   Railways. 


Closing  Prices. 


AlLirla  Ry-  &  Irricatiiin,  Cap.  Stk. 


Atl;.i, 

I5.1I-, 

11" 

Bull,, 


Do 


100        102 
16412     I6154 
IOH2     102^2 


....      4%  en:        I        .  ■     IV  f.. 

Dominion  .^tli     :     ■ '    :    -  - 

Do.    5%N-i.  '  '■<"    I  ■■:    ~tk.    ., 
Emu  Bay  A  M..Mnt  i'.is.li..rt 
(iranil  Trunk  I'ai-ilic,  lt,t  Mt.  BtU. 
Oranil  Trunk  of  Canada,  Cons.  Slk. 

Do.     (iuar.  4';;,  Slk 

Do.    .•)•!,,  Isl  I'ri'f.  Stk 

Do.    o'r„2n(l        rt' 

4"„  3rci 


124 

117 
79I2 
27I2 


102 
18512 
104 
104 


8712 

2338 
901? 
105 


.  North 


Klrksdp.-Krtn. 
JIauitoba  S.\\ 
Maslionalaii.l  1 

Do. 
Midland  of  \\  . 
NakuspA  Sl.i. 
Xatal-Zululaii^l 
New  BrunMM.  1 
New  Cape  Cm 
Ontario  &  i)\u  I 
gu'Appfllc  I." 
OuelifC&I.iik.- 


ola.  1st  Mt.  Bds, 

:,■,,.,  ,".■■,,   Kt   Mt. 


stk.    147         150 


I-iMt.Bds.    100 


tek. 

Vest 

erday. 

128 

124 

128 

119 

117 

119 

8112 

81 12 

8312 

QOl^ 

29 

31 

1512 

13 

I3I2 

105 

103 

105 

96 

94 

96 

95 

93 

95 

96 

94 

96 

104 

102 

1C4 

186 

18512 

186 

106 

104 

1C6 

105 

104 

1C5 

41 

38 

41 

126 

121 

126 

24 

92 

94 

15 

12 

15 

45 

40 

45 

4I2 

4 

4I2 

88I2 

87I2 

88l2 

2358 

2314 

2312 

91 12 

9OI2 

91l2 

107 

105 

107 

95 

93 

95 

56I4 

55 

55l2 

107 

IO5I2 

IO7I2 

117 

115 

117 

91 

88 

£0 

95I4 

95 14 

96 14 

102 

100 

102 

100 

97 

100 

81 

78 

31 

117 

115 

117 

150 

147 

150 

96 

£4 

96 

96 

93 

95 

8I2 

7I2 

8I2 

97 

94 

96 

8II2 

8OI2 

81 12 

104 

102 

104 

75 

73 

75 

104 

102 

104 

33 

30 

33 

105 

103 

105 

5I4 

4I2 

5l2 

American    Railvways. 


Alab.  Gt.  Southern,  Ord.  Shares  ... 

Do.  Prtf.  Shares 

Alah.N.  Orl.  Ts.  &  Pac.  fi%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topcka  &  Santa  Fe  Com. 

Do.  5%  Non-Cum.  Pref. 
Atlan.  1st  Leased  Lines  Rental  Trst. 
Baltimore  &  Ohio,  ( 


Do 


,  No 


Chesapeake  &  Ohio,  Connu 
t'iucago  Great  Western,  Cc 


•B' 


Do. 


r.%   do 


Chicago,  M ihvaukei-  &  St .  Paul,  Cm. 

Do.     I'l.f.l 

Cleveland  &  I'.u.lii.rfli,  7  ,.  liuar. 

Denver*  liio  1  ..:.na.'.  (  ..i,,ii„,n    .  . 

Do.  .v..  Noi,.(  no,.  Prefd. 


116  II6I2 
IO6I2  IO7I2 
106   108 


77I2 
3I2 
6I2 


53  55 

5I2  6 

38  I2 

118  II8I2 

1C412  IO5I2 

106  108 

11934  I2OI4 


,  No 


4"„  do.  2nd  do 


.1st  Pr.fd. 


86 

50 

9Ci2 
35I2 

53I4 

43I2 
150 
150 
102 

45 


96 


97 


7812  79 


5OI2  j  4934   5OI4 
91 


Minnea.St.l'iuiUtS.  M.> 
Do.     Pnf.l.     stk. 

Ian.  .Inui 

Missouri  K»o-a.  A   I.n:, 

Do.         No.,.(  u,„.  !■ 

■:3vl.il,-<tnirn..ofh.,Oi. 

Natl,  of  Meiie,..  4",.-Nol 
Do.     do.    1.0,1.  ll.po 
D...     .V;;,    Nou-Cum. 

"  It.  (.1.  . 
■r.fil 

•rum.  Via 

ilUeeeipl 
■Jud  Pnfd 

Lo„.  Dep. 


I  Ke 


New  York  Cent,  and  Hudson  Hi' 
\.  w  York,  Ont.  &  W.stern  C(ini 
N.,rf..lk  &  Western,  (ommon  ,, 
D.I.  I":,  No.i.lum.  Adj.  Pre 
N. .nil.  in  I'aeilie,  Capital  Stk.    .. 


i-ii.  K.  Wayne  &C 
o''     'l,t  Pref.i.No 


137 

611; 
165 


IC6I2 

16 
118 


105 

41 

69I2 

86 
140 

6212 
170 


36 

5334 
4412 

152 

151 

106 
47 


143 

156 
4212 
7512 


155 

5934 
176 


152 

IEOI2 

1C2 


.4%; 


154 
69 14 
173 

77I2 


Rock  Island,  < 
St.  Louis  I'.n. 
Southern    P-o 


,  .  1st  Prefd 

11%     ... 

Ue.    Cnni.    (- 

ip. 

Stk. 

.  <  ap,  Stk. 

m"ii  Stk.    .. 

.,1,(11111.  Pr 

■fd. 

stk. 

.,1.  1  urn.  P. 

fd. 

301; 
125 
131 
133 

30I2 


148I4  14834   195I4 


107 
87I4 
117 


3II2 
130 
13112 
136 


31 12 
125 

13234 

130 
3134 
7012 

198 

109 
21l2 
5612 


3212 

130 

133I4 

132 
32I4 
7112 

19812 

110 
2212 
57I2 


154 

151I2 

1C6 


143 
156 

4212 
7512 


156 

693, 
177 

7812 


Foreign    Railways. 

1 

-L06.N-0 

Prices. 

A  Yea 

r  Ago. 

Last  V 

reek'. 

Yesterday. 

Alcov  &  Gandia,  4%  Debs 

29 

31 

26 

28 

26 

28 

AiitofasastaiChilil&Blvia,  Pf.  Ord. 

93 

95 

97 

99 

94 

96 

Do.         Def.  Ord 

126 
98 

106 

129 
100 

3I4 
108 

121 
103 

?is 

107 

123 
105 

338 

108 

120 
101 

3I8 
IO6I2 

122 

Do.        5%  Cum.  Pref 

103 

Arauco.  Ord 

338 

Argentine  Gt.  Western,  Ord 

IO7I2 

T>..,         -'■:.  Cnm,  I'rrt 

115 

117 

116 

118 

116 

118 

33 

35 

34 

55 

34 

55 

\,,.,  ,  .   ,,,    ]  ,  ,  ,    , -     ^'iii^  I'f^ 

8 

11 

12 

11 

12 

\l  Ir  1    ,\       1     11    II   1        ^li   II  1'-   " 

4 
84 

4I2 
86 

3 
89 

9f'^ 

3 

89 

3I2 

BahlaliiaiieoiV  .N.W.,  O  luu.  St'k.... 

91 

Do.                 4"','o  Guar.  Stk 

99 
7l2 

101 

a 

99 
7-'e 

101 
8I4 

99 
8 

101 

Bilbao  River  <t"Cantabrian,  Ord.  ... 

838 

Bolivar.  5°;.  Pref.    

Iq' 

38 

9l6 

58 

I2 

•  58 

''   Br.ll'il  i;.v:it  s,.,,fhirii,  7",  Pref.   ... 

4l2 

512 

4I4 

434 

4I4 

434 

Hill  1:         -■  ■■  -  .V    li      I  .     'ir.l.  Stk.... 

114 

116 

IO8I2 

IO9I2 

106 

107 

li.  ,                       ^   1    .  '    -Ik 

112 

114 

115 

117 

115 

117 

r. -  •.'.'       1       ■:      1          l-i  Ml.DUs. 

88 

9C 

95I2 

9612 

95I2 

9612 

1  i;.Aii„.i.ii-M    A  -  .  -■  1    i-iiu.s. 

95 

97 

— 

'  Buenos  A.vi.    1  .     -.     -i: 1  >ik. 

122 

124 

I23I2 

I24I2 

123 

124 

1034 

11 

1138 

1158 

iHs 

1158 

Do.             ."'       1  ■  1 1  ;.,-:..,  k 

118 

120 

121 

123 

121 

123 

Buenos  Avi.  -  Wi  -1-  111,  Hiil.Mk. 

125 

127 

126 

127 

125 

126 

Do.          ■         .V,.  Pnf 

III4 

1134 

11'8 

121a 

1178 

1218 

Cartagena  iCIniliui.i  .S".,  1st  .Mt.  Dlis. 

69 

71 

75 

76 

72 

73 

Central  Aivntiii.   ('mis.  Ihd.  Stk. 

- 

IO4I2 

10513 

103 

104 

Do.     Defi  Til'  s-tk-                 

- 

97 

99 

96 

97 

Central  I  in, 1    1:11    1  \tii 

6I2 

7 

7 

634 

7I4 

Do.                          r  ,  1    sliai.s    

9 

9I2 

914 

9h 

9I4 

934 

Central  rni  ■  .  1     '■  n.  F,\tn. 

6I4 

634 

6 

6I2 

6 

6I2 

Cen.  rru-ii.i    .  •  ai.  i,- , iir.sk. 

78 

80 

81 

83 

80 

82 

i    Chilian  Tr.'ii,    ,■    1  .  ,    ,,       n,  i- 

91 

93 

92 

93 

92 

93 

Coluinbiaii  \  r     1,1    1.      !   :  'l'   I"  ., 

95 

97 

101 

103 

100 

102 

Columbian  \          .  i               

79 

81 

8212 

83I2 

83 

84 

riH,F..l.--i    11.  1    .,,  :  1  i',.  ,   ill  .si.i.i.f, 

74 

76 

80 

82 

80 

82 

Ci.i.iiiii.i  .\  1;.    ,1  ■si.'     i-i  I'l.  sik... 

87 

89 

106 

108 

106 

108 

41 

45 

57 

59 

58 

60 

Cm.;    i  ,1  1  .  II     .     ,  1  ir     1    1  TrJf.  Stk. 

122 

124 

123 

125 

118 

120 

j         111..     .:.■,,  -\..n-('inii.  Ji,..l       Do. 

77 

79 

89 

91 

87 

89 

Crdba.  Cell.  B.  Ayres  Extn.  5%  Dl  s. 

90 

92 

93 12 

9412 

93 

94 

Cordova  &  N.W.,  4"o  Dbs 

- 

- 

92 

94 

S5 

97 

CostaRiea    

28 

50 

34 

35 

34 

35 

Cuba  Railroad, Preferred  Stock  

40 

43 

70 

75 

68 

73 

'i    Cuban  Central,  Ord 

334 
9 
89 

4I4 
9I2 
94 

478 
10 
101 

5I8. 
IOI4 
103 

478 
978 
104 

5I8 

Do.            5i'¥,  Pref 

1018 

Cucuta,  6%  1st  Mort.  Debs 

106 

EftjTtian  Delia.. '■j.V'.,  Cm.  Pf.  Shares 

9I2 

10 

9 

10 

9 

10 

Entre  Rios.  iii.i    "i...  k             

41 

43 

41 

42 

39I2 

4012 

Do.         r:      1    '    IS,  1     -.1  .,  I-  

93 

95 

95 

97 

95 

95 

Do.           --'mi    III!      -Ill-  1 

e3 

65 

55 

67 

60 

62 

Grand  Uii-   1  m    I       'm    .1,1;  lids.  .. 

80 

84 

82 

84 

83 

85 

(,.\     1  1  1  1    1    s ,  Mt.  P.ds. 

-. 

7II2 

7212 

7312 

74I2 

IOI4 

1034 

III4 

115, 

III4 

113, 

1 1                1        i    .  1  I    -1,  1!  -■- 

11 

12 

12 

12I2 

12 

I2I2 

(Ills  \  PIS  ,1  A  1  1,,  s  .    1;  1  1    i   ,'i''  ,  Bds. 

34 

36 

57I2 

5812 

5812 

59I2 

;    InteV.ie.  of  Ml  .1.1    \i  |i  iiiiiiVeraCz.') 

1214 

1234 

76 

78 

76 

78 

Italian,  H",.l:n-  ]:.i.iil-          

69 

72 

70 

72 

70 

72 

Kansai,  J.','',,         Mmr.  1'.  lis.  Bed.... 

93 

95 

97 

99 

97 

99 

La  (iuaini'  ,V  t    unas                

434 
22^4 

5I4 
253, 

538 

23 

558 
24 

5I4 
23 

5I2 

Lnilii-  a     iiiA,.    .lassy,  (iuar.6%... 

24 

71 

72 

66I2 

6712 

6712 

6812 

ii'i        '.. '    I'lofV'!!!"!!]!!"!!!!" 

1138 

1158 

1034 

11 

1034 

11 

112 

134 

3434 

2 

2l4 
35I4 

2I4 

234 

3534 

2I2 
3 
37I4 

2I4 

278 
40 14 

2I2 

Manila,  .'>",,  I'n  f.                

3I8 

Mexican,  ('111   slim  (  ap.  Stk 

4034 

Do.          Pi    In  1.  S',  il 

13312 

I34I2 

129 

I29I2 

130 

151 

Do.        oiiililii.     ii',,.lii 

8212 

8312 

7334 

74I4 

78 14 

783, 

Mexican  Kaii  m  :,    ,  hi  ii,.  Red.  ... 

101 

103 

103 

104 

103 

104 

1  Mexican  Siniiln  m,  ui.l.  si.n-k   

50 

52 

49 

51 

53 

55 

Midland  1  1.1-11, ■,.  unl   stuck    

16 

18 

14 

15 

12 

14 

Mottyana.  :r.    Is  Is  limnl-    

99 

101 

100 

102 

100 

102 

Moscow-Jaroslaw.  r.\     1:    nil-   l.n.ii-. 

97 

99 

100 

102 

101 

103 

Namur  &  Liege,  111  1- 

I2I4 

13I4 

I2I4 

13 

I2I4 

13 

Do.                    Pi.f    'iii.i.  Il- 

28 

30 

27I2 

29 

27I2 

29 

1  Nassjo-OscrsIimiiN.  V,  1  ,,  l-uAlLl;, 

94 

98 

94 

98 

Nitrate  Ord 

10 

I3I4 

IOI2 
14 

858 
1534 

878 
I4I4 

85e 
1334 

878 

Norlli  East.. if  1  ruguav,  Ord 

141, 

N.W.  of  Iruoiiav,  11".,  1st  Pref.  Stk. 

28 

30 

29 

31 

29 

31 

:1   N, nil, .111. if  lialii...  :i".,(lliliL'.  Red. 

I7I4 

181< 

17I4 

18 

17I4 

18 

98 

102 

99 

101 

99 

101 

1    ,  ,,.,    -  ,,,. \    .1    '    ..   1  h  li. 

19 

20 

I8I2 

1912 

I8I2 

I9I2 

1  1,                            .,         1    ,    1,1      I    1  .   I 

22 

23 

22I2 

23 12 

22 12 

23 12 

(Mill         -  nil,  1     1    .  1         I  ,1    ,^    1    \      1    '     I'l- 

95 

97 

91 

93 

91 

93 

1'  |,    1   -     1  ,    1    ,   ,    1 ,    ,       II, 

134 

2I4 

2I4 

234 

2I4 

23, 

[■'1              !          ■        .V     All!     Ill-      l:.  il- 

I6I2 

I7I2 

I7I4 

18 

I7I4 

18 

ls  ,                ,\    l"i  II      ,1        1    ;  Ml ,  1 1- 

90 

92 

96 

98 

96 

98 

I'M      1    ,i ,    ,v  \    1 1 II,'  "    r,i    1, 1  7",,l'f 

II2 

2I2 

34 

II4 

34 

II4 

I'l  ,  ,   ,'  1    ,    ,      ,  ,\   \  1  II  II,  1  I 

m 

15, 

3I4 

334 

5 

3I2 

];,  ,    ,     ^    ,  ,  ,             ,,        i      Sll,l|.,S 

25 

26 

26 

27 

2612 

27I2 

1;,,'    ,       -   1  1  lins   1  1,     1  II  i'l     SlialTS 

14 

1434 

I4I3 

1458 

1418 

1458 

'   l;,l    1  II,      \l,  11   ,.       1  ,1  Ml.  l;ds.  Hed 

83 

87 

83 

88 

85 

90 

S'  l\  iitiii     I  iril 

2l2 
6I4 

3 

634 

234 
658 

3 

678 

23b 

614 

258 

('   '     Dii.          Il  ,,   I'r.  1 

612 

San  I'liiilii  1  r.iii,  iliaii),  Ord.  Stk.  .. 

195 

198 

203 

205 

204 

206 

'        li,i.     ."1  ,,  Null  Ciim.  Pref.  Stk.    .. 

114 

116 

112 

114 

112 

114 

434 
1512 

5I2 
14 

4I8 
14 

458 
I4I2 

4I8 
14 

458 

si'i'.i!    li'ili  li,'    '.        (  Uili-.     K.al'.T!*! 

I4I2 

s'    Vl  I'lii  I'ls:',  11,     ,1     ,    M-J,   Pills.  Reiii 

97 14 

9734 

10234 

IO3I4 

105 

IO3I2 

Sv,  ih-l,  1  ,  II.  ,,       \iin  (   iini.  I'f.Stk 

100 

102 

100 

102 

100 

102 

Tal,,,l    1  iiil    :-li  1 1 1 

5I4 

5I2 

5'8 

6l8 

534 

6 

1  ntd.'of  Ha,  II  ,iA  Ki    ■;  i\\  11.  -  "nl 

69 

71 

77I2 

78l2 

77I2 

7812 

92 

94 

99 

101 

95 

97 

ruit.'d  iif  till  H  1 ,  111,1   ,-,      1 ,11,  In  li 

100 

102 

99 

101 

99 

101 

j  -,,1   .,1  1,    s,,,|  n, 7          1',  ,   1      -Hi 

34 

36 

29 

31 

29 

31 

1   \',  1  1  1 '  "    ,^    1',  '    1'  t   M  1    1    '■      1  1  111    l',il 

95 

99 

94 

97 

94 

97 

\  ,'  1    !,,,',  M,        ,  ,1      II         linn     Tilt 

5I2 

6I2 

6I2 

7I2 

6l2 

7I2 

1       \  ri    1    I     Ml   ■      1  1   mil       1'             1  II..,     lii  l(. 

102 

103 

102 

103 

\  illii  .Mana  ,V  luibiio.  (.iiar.  Stk. 

80 

82 

88 

90 

88 

90 

West,  of  B.  Avres,  .^V:„Mt.  Bds.  Red 

112 

114 

111 

113 

111 

113 

Western  of  Havana.  Shares    

III2 

12 

12 

12I2 

I2I4 

123, 

;'  Zafra  &  Huelvii,  3",,  Bonds 

!        554 

6I4 

5'8 

6I1 

578 

6I4 
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U.I 

Ty. 

6 

ck    r, 

1909.      1 

1  ,.440" 

-   1,451 

1908. 

1 

.:,■;,;  u 

1.. 

115,542 

t5-lZ.B5T 

Croat  Northern 

(Ireland). 

u 



liilK  Juii.- 

m 

1909. 

51,091 
9.115 

ly 

« 

>ali.,  « 
ToUl 

UN.!.,  (ur  24  « 

••t'kK. 

■  k.  «47<J 

Inc    .    . 

'•lotropolltan. 


Caledonian. 

w, .  k  t'lidina  June  ZO                 1909.  a  1908. 

l'«~.,  iif.rs,  ouj I    £36,889  i'35.730 

(i,..!..,  .u- i_54.263  ■  49,860 

T..1..I  f..r  »e»k !    i-90",152  r85,59d 

AkVr,  k-Klf  for  20  WMka 1.656.586  1.668,077 

Mil.-^  .,|Hii  a^l'4  9aiU 

Inc.  tliU  wtirK,  14.562     IVi:.  20  vmkx.t'l  1,491 


Great  North  of  Scotianti. 

•  iKlinti  June  la           I  1909.  190B 

r.,  ..ic 1  5,370  i5,4-l 

k- a.iuO  4.6- 


ToUl  tor  Moik  . 
AK^rt'tfttte  lor  20 
iliK-K  open 


Cambrian. 


Great    Southern    and    Western. 


Midland. 


Week  pniUng  June  20 
PA.*,.ionffi>r8,  etc 

Total  (or  week.. 


W, 


>I1I< 


.\K(?reg«te  for  24  weeks '  £129.785    £128.6° 

280      '         28C 


•lulinK  Junv  18  1       1909- 

I'ass.nmrs,  etc £14,893 

UoodH,  I'te 13.960 

Tolsl  f..r  wwk £28.853 

'•■'- '■■-  ?5  weeks £654,079 

I       1.121 


1908. 
£15,138 
13,247 

iTfl.585 


ek,  £210      I'le.  ^4  i 


Inc.  25  > 


19                 I(t09.  a  1908. 

£75.000  £77,000 

(57.000  144.C00 

£232,000  I2i!l.000 

'k,.    5.467.000  5.598.000 

^..^^^       1.40/12  1,40/'? 
>«..k-.  I'SI.boO 


Central  London. 


Great    Western. 


Week  ending  Jane  19 

Plutftcngerv,  e  c 

Goods,  etc 

Total  for  we«k 

Ag^eimto  (or  24  weeks  . 
Milea  open 


Week  enditiK  June  20 
VaanL'Wttvr 


I  etc. 


Oo,m1s,  etc. 

Total  for  week 

A(/Krf»;»te  lor  £4  weeks  . 
MiicH  open    


1909.         a  1908. 

£130,000     £131,000 

136.000       131,000 


Midland   Great  Western  of    Ireland 

i  909 


i-aeij,uOO  .  £262,000 

5,864,000   5,862,000 

2,95954     I     2,929i« 


Dec.  this 


ek,  i-l.=  i 


1     ..k-.  tl5.312 


liH-.  this  week,  £4,000       Inc.  24  weeks,  £2,000 


City   and    South    London. 
Id09. 


Highland. 


Week  endinH  J 

Passengers,  etc 1  ...  1 

Qoods,  etc I 

Total  (or  week £3,134  I 

Aggregate  for  24  weeks I    £78,020 

Miles  open 


Week  ending  June  20 

ij  Passengers,  etc 

('  Goods,  etc 


Wnk  Hilling  Jum   18 

Psssi-Dk-iT,,  etc 

Total  (orwei-k 

Aggregate  for  24  »,...k 
Jliles  open 


1908. 

£5,268  £6.905 

7,833 7J42 

£13,101  £14,047 

£263,745  £268,094 


598 


l>>.c.  this  week,  £aa6  .  Kit.  24  w. <k..  £4,349 


598 


North    British. 


Inc.  this  week,  £36 


.24  weeks,  £1,160 


Dublin   and  South   Eastern. 


Week  ending  June  18 

Pa.s.Hengcrs,  etc 

Goods,  etc 

Total  tor  week 

Aggregate  for  24  weeks  . 
Miles  open   


1909.         a  1908. 
£3,658         £3,465 
1,488  1,472 


1909.      :  a  1<J08. 
£7,226         £7,244 
3,541  3.767 

Total  forweek 1     £10,767       £11,011 

Aggregate  for  20  weeks |  £186,347     £185,507 

ililes  open   1      492*4 492 '4 


Dec.  this  week.  £244    lyc.  20  links,  £840 


Week  ending  June  20                  1&C9.  a  1908 

Passengers,  etc £37,285  £40,767 

Goods,  etc- 60.939    5?.494 

Total  torwcek ~F/8,224  £y7726T" 

Aggregate  for  20  Weeks    1.785,589  1.834,023 

Milesopen     1,321U  1.31934 


Ihi, 


Hull   and   Barnsley. 


Week  ending  June  20 

Passengers,  etc 

GiKxLs,  etc 

Ti»tal  for  week 

.\ggrcgate  for  24  weeks  . 
Miles  open    


£13,596  ,     £12.179 

£268.825     £264,444 

74^4  74I4 


,  £9bi     l>er.  20  «..  k-.  i-48.434 


Inc.  this  week,  £209    Inc 

24  weeks,  £840 

,  Inc.  this  week,  £1,417      Inc.  24  w..,  ks,  £4,381 

Furness. 

Lancashire  and  Yorkshire. 

Week  ending  June  20 
Passengers,  etc 

1909.             1908. 
£3,180         £3,296 
5,950           5,620 

Week  ending  June  20            '       1909.         "1908. 

Passengers,  etc !     £47,000  1     £50.622 

Gisxls,  etc 63,999  '       62,274 

Aggregate  for  25  weeks 
Miles  open   

....;  £207.262     £219.444 
139                139 

Aggregate  for  24  weeks   2,579,483    2.600,165 

Milesopen    1      58514       "'    584*2 

Inc.  this  week,  £214     Bee. 

25  weeks,  £12.182 

Dec.  this  week,  £1,897     Dec.  24  wnks,  £20.682 

North   Eastern. 


Weekending  June  19                   1909.  a  1908. 

Passengers,  etc 1     £66,654  £68,069 

Goods,  etc 132.442  101.069 

Total  forweek £199.096  £169.138 

Aggregate  for  24  weeks   4.313.474  4.372.066 


Milesopen    1.698 

1.697 

Inc.  thU  week,  £29.958     Dec.  24  weeks 

£58,592 

North   London. 

Week  ending  June    20                   1909.  a  1908. 

PaRsengers,  etc I       £3,881  £4.073 

Goods,  etc 4.313  3,356 

Totalforweek £8,194  £7.429 

Aggregate  for  24  weeks  £189.177  £192.256 

Milesopen 12  12 


.  thi> 


ek,  £765 


.24  1 


ek(,  £3.079 


GlasKow   and  South   Western. 


London,    Brighton    and    South    Coast. 


Week  ending   June  19 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  20  weeks  . 


1909. 

£17.614 
17.738 

£35.352 
£635.864 


«  1908. 

£18,118 
15,80a 

£33.918 
t639.253 


:  Ju'i 


Miles  open   

4441 

44414 

Inc.  this  week,  £1,434     l>ec.  20  weeks 

£3.389 

Great  Central. 

I       1909.  a  1908. 

P8.s»engers,  etc !    £45.362       £44.408 

Goods,  etc I        17,249 1 7.487 

Totalforweek :     £62,611        £61,895 

Aggregate  for  25  weeks   1,392,400  UZ74Si2^ 

Milesopen    I         487  487 

Inc.  this  week,  £716     Inc.  25  weeks,  £17.768 


London  and   North   Western. 


ending  June  20  ,      1909. 

•as-.-nueri,  etc £21.800 

i.»sls.  .-tc 5R.4:r 

Total  forweek 

Aggregate  for  24  weeks 
iilcs  open    


a  1908. 
£22,170 

55.140 

£77.310 

.822.140 

609"  " 


Week  ending    June  20 

Passeng/Ts,  etc 

G.hhIs,  etc 

Total  I.TWeek 


1909.     1908. 

£127,000  I  £129,000 

167,C00  !_153.000 

£294.000     £292.000 


.  this  1 


ck,  £2,890     11. 


Great   Eastern. 


Week  ending    June  20  1909. 

Pa.'wengers,  etc ;     £57.800 

Goods,  etc 45.100 

Toi,l  forwe-v  i  ri02^900 


Croat    Northern, 


a  1908. 

£59.800 

37.200 

197.000 


Ai: 
Mil.' 

i.T,.i;in<'  tor  24  weeks 6.501.000    6.714.000 

op'"    1,962'2     '     1.94612 

Inc. 

hi- n.ek.  £2.000     D.'c.  24  w,...ks,  1-213,000 

London   and  South   Western. 

w. 

ek  ,.nding  June     20                 1909.              1908. 

North   Staffordshire. 


Week  ending  June  20                  1909.  a  1908- 

Passengers,  etc £5.275  £7.547 

Goods,  etc '13.493  12.479 

Total  f..rweek £18.768  ^20.026 

Aggregate  for  24  weeks    ...      .rl'4J2.573  £447.218 

Miles  open    t  325  t^25 


Dec,  this  week,  £1.258    l>-c.  24  weeks,  £14.645 


Week  .lulinK  Ju 


£7.020  16,211 

£164.289     £153.845 
'501?^  501; 

24  «.sk..  £10.444 


South    Eastern  and    Chatham. 


£85.200  £82.600 

29.500  29.000 

1114,700  1 11 1,600 

.  2,099,700  2,  n  '   -.' 

1,01912 


Week  ending  Ju 
Passenc-rs,  etc.  ... 
OokIs,  et,- 

TM.It.irw....k. 


1909. 

£70.317 

_  19M01 

£89.4 1 8 

1.967.0'=' 


1908. 

£72.006 

19.C67 
-.0-,  o;  5 


65- 


.  w,.k.  £1.655 


24  ' 


London,  Tilbury  and    Southend. 


Taff  Vale. 


Week  ending  June  19                 1909.  n  1908- 

Paiwengers,  etc £47,000  £48.500 

Goods,  etc 67.000  62.100 

ToUlf.irweek £114.CC0  illO.POO 

Aran-egate  for  24  weeks 2.571.200  2^40.800 

Mil.-  i-.n                 '  !.:0i  ."  -'-8  ' 


1909.  a  1908. 

19.013  £8.908 

2.521  2.5«5 

111,554  £11.293 

£234,655  £228.397 


8! 


81 


ACtiul  agure4.    h  1 

il'U   of   any   of    the 

J   ,ii'.    1    !--     ',,N.    propirtion).      A  In, 

reipts    of   the    canal.       I  Railway   SOB  i 

I  jointly  worked  with  G.C.B. 


nilo.    Canal  119  miic 


i  locJodes  ileaniUial 
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BRITISH   AND    IRISH    RAILWAYS,   &c. 


FOREIGN   AND    COLONlAh- Continu,d. 


LatL-st  Earnings  Reported. 


1908.  IWk.  orMoiilli. 


1908. 


Hr. 


;  .Me 


.  *  n. 

Cl.mor  *  Work. 
C.vck.  Kis.  *  I". 

c.iik  n.  \-  b.  c. 

Ck.  B'rck.  &  P. 

East  London 

O.K.  anil  City  ... 
G.S.,  I'ic,  i-  B. 

Isle  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liveil10.1l  Over. 

Mane.  Canal 

M'rort.  &  Car.  .. 

Mersev  

Mid.  *;  S.W.  .r„. 
Neath  *  lirecii 

Port  Talbot    

Hh.ni.  A  S.  liav 
Stratford  A:  M.  J. 


28i 
31 J 


&H 

3iJ 

;i, 

3» 

HI 

9i 

i6i 

-16} 

lii 

21} 

21J 

I'J 

6; 

■lli 

■in 

H 

■1) 

Gl 

i;i 

31 

31 

5U 

51i 

cm 

MX 

1,120 

!(),2:W 

1,S09 
•2,210 
1,681 
2,186 
2,418 
716 


±',1,010 
3,52'J 
2,412 
3,240 
1,1U7 


Aggregate  to  date 


1909.      I      190.S. 


til.  Indian. ..c 


,  Kys.  Ua 


870 

18,122 

2.247 

41,142 

495 

8,717 

3,388 

12,569 

1,4S2 

36,993 

5.440 

139,090 

760 

12,464 

693 

14,669 

(;27 

15,123 

1,424 

32,868 

J9,»24 

193,770 

18,007 
40,946 
3,620 
13,816 
40,329 


Latest  Earnings  Reported, 


1  Cst.  h 
t  rug.  North 
W.  of  Havana  al  147 
W.P.  A-  Yukon  b]  — 
IZaf.  &  Huelva  a\      112 


1908-9  11907-8    Wk.orM'lh. 


May  22 
May. 
April. 
Jime   20 
March. 
May. 


060 


19 


Aoereeate.  to  Date. 


1908-9     I     1907-8 


ll,-7l: 

7,533 
1,766 
4,787 
22,862 
11,558 


1  '  -M      91,76,732 
229,945 
1-    '    ■  67,663 

ll.U'.?  ,  1,061,923 
-  1,  21,650 
1,638  I  18,535 
3,883         270,735 

11,879  I'       54,947 


84,48,804 
205,792 
63,552 
913,067 


129,S 
12,668 
14,871 
15,269 
35,131 

tnO,.842 

-.I'.r.ir, 
ii'..iii:i 


UNITED    STATES    RAILWAYS- 


FOREIGN   AND    COLONIAL   RAILWAYS- 


Railway. 


1908-9.   1907-8.  \Vk. 


Alcov  &   Oaiul.  t 

.Mgeeiras i 

Alig.-Ch.  Nit.    tt 
Antof.  ,<;  liol.     a 

Arg.  N.E n 

Assaiii-Hengal    i- 
Ben.*  N.W.  ,    .■ 


Exti- 


Braz.  (it.  Sri 
B.  A.  &  Pac. 
B.  Av.  Cent. 
B.A."En.*> 
B.  .\v.  (H.  S 
B.  Ay.  West 

Bui-ma 

Can,  North. 
Can.  Pacilio 
Ccn.  Arg, 


1,797 
86J  Jan 
117    Jan 
2,119 


1,918 

HO 

2,407 


0 

0 

0 

X) 

0 

3 

000 

ooo 

SOO        M    (X 


2,740 
l,ai4 
1,340 
3,094 


al  V 


165 

54 

2,&57 

1.-219 

1.340 

2  8^4 

9,230 

2,390 

271 

1.59 


Mileage. 

Latest  Earnings  Reported. 

1          Aggregate. 
jJuly  1  to  Latest  Date. 

1908-9. 

1907-8. 

Wk  orM'lh 

1908-9.        1907-8. 

-309 

309 

4tl      k    May 

99  944 

101  380 

1     C     Sol 

79    83 

Ala.N.O.&T.P. 

528 

528 

Ja 

4  0  000 

41     100 

t       1  17 

0    195 

Atc.Top.4-S.Fe. 

9,800 

9,437 

\B     1 

8  0Oh 

I       1 

"^      1    I 

Bait.  &  Ohio 

3,992 

4,006 

\V    1 

5      1 

il 

Cent,  of  Geor.  ... 

1,915 

1,913 

4tl      k  May 

4 

1   I    1 

Cnt.  of  N.  J.  ... 

668 

66G 

\p  J 

I 

Cli.-^.  ,t  Ohio     ... 

1,895 

1,839 

4tl      k  M  J 

41 

C'lii.'.    (11.    \v,.st. 

818 

818 

L    1     k  Ju 

HI 

4 

Ch.    Mil.   ,V  S.  p. 

7,516 

7,516 

Ap    1 

4 

1 

c'ln.  \.II..V  T.... 

337 

337 

4tl   wk  May 

1   IJJ 

lie          t'       V 

1  98" 

198'> 

Vl    1 

1 

1  1        91 

A. 

0 

268 

1  t     k   Jul 

41 

19  094  843 

E 

0 

68 
7 

Aj    1 
Ma 

]     ' 

41    19  117 

51  h«  715 

34 

4tl       k  May 

1   IjO     -. 

1 

1     1    4     10 

0 

1  t     k    lu 
4tl       k    May 

4_o 
280  636 

b    JU 
214  22  1 

1 
1        1 

30 

\1     i 
1        k   Ju 

00175 
991  1 

1  5  0    41 

, 

114  1 

8    88 

\1    1 

7  ! 

1    1 

1 

1 

8 

\1    1 

\1     1 

\1    1 

\1     1 

\1  1 
1  k 
4  1      k    M 

41         1 

11          1 

1    1 
1            1 

1       1     1 
1           1 
I    1  1 

1       1 
1 

1     1         1 

1 
1     1         1 
1          111 
1 

1 

4 
1               1 

^>7 
1  i 
n     7     ) 

4      40  J  14 

h 

sM 

1  t  nk    1 
1  t  wk    I 

0 
lb  594 

1 

I 

1    619      4 
4  085  8  0 

L    E 

April. 

4-6,717 

1,     ,  .    II 

4,b_l,b43 

a 

1-28J 

128J 

"Cent.  N.  Se 

,  (t 

l>43S 

643.1 

Cord.  S  lios. 

a 

ISO 

180 

Costa  Hica  .. 

..." 

210 

201 

East  Indian  —  ' 

2,477 

2.472 

Egypt,  llilta      " 

bOU 

606     11 . 

Emu  Bay " 

— 

— 

Entre  Uios a 

655 

655 

G.  Tk.  of  Canada 

Main  Line  ..a 

3,535 

3,,53o 

Canada   Atl.  0 

463 

463 

(i.  T.W.St      - 

33e 

Xid 

2 

l),.t.li.II..vM.a 

189 

189 

Total     a 

4, .523 

4,523 

Ot.  Ind.  Pen....a 

2,895 

3,S51i 

G.W.  of  Braz.    e 

903 

893 

'l 

H.H.  Ni/am's    c 

355 

3.55     Jal 

Hv.ler.  <i.-,d.   c 

392 

392     ,Iai 

Indian  Mid.    ...r 

l,129i 

1,126 

Inter.  ..(M.x.., * 

7*; 

TV, 

La  O..V  C^.r.      a 

23 

23 

Leopoldina   'i 

1,.580 

1,571 

Mad.  A-  S.  Mt.h.i- 

3,123 

3,088; 

Manila b 

211 

211 

.Maslionaland     a 

-. 

— 

Mexican  k 

32) 

321  '   7. 

Mex.  S.mlh b 

293 

2C.3      7 . 

Mid.    Uruguay  a 

197 

1117 

Nassjo-Osear  ..a 

Nitrate a 

291 

291        .1 

N.W.  of  I  rug.   b 

m 

111 

Ott.iiiian  a 

321 

321 

Parag.  Cent.   ...(. 

135 

IVruv.  Cor)i.   ...b 

834 

tvM 

Pira.  Ath.  P.l.  I, 

— 

— 

I'uerto  C.  A  V.  ., 

»l 

.'M 

(^l.b.  A-  I,-St..J.'i 

iju.bcc  C.-nt.  ..,* 

2*22 

2-22      3r 

Uli.Klesia  a 

— 

— 

li'ihil.  A  Kunt.  r 

203 

203 

Lu.k.  Bar.  ..  .■ 

237 

233 

Siilva.l.ir  (. 

100 

100  , 

San  Paulo    n 

118; 

U8i'           J 

Stlin.  Punjab.,  c 

4-25 

425 

Lurtlia.  Ext.   c 

\r,r, 

155 

<t  Earnings  reported  in  poun       b   a  doU 

WORKING   STATEMENTS  AS  LAST  REPORTED. 

Gros3  Earnings.           j             Net  Earnings. 

1909. 

1908.        1'          1909.          1         1908. 

$285,050 

$249,583             $100,449               $56,009 

J                0 

2,688,767 

2,775,537     1             803,565               484,664 

0                                         ATptnaFSp 

8,006,009 

7,361,388      1        3,196,301             2,932,614 

0                                                   Ju                        0 

78,112,940 

77,571,762     ,       30,498,897          24,763.175 

5,761.925 

5,024,785     I         l,SSi,116     1        1,104,560 

0                                             J   y                   0 

58,900,373 

63,080,036    ,       19,689,444     1      16,830,066 

741,200 

686,100    i,           223,900                160,700 

Ju  y                   0 

8,143,800 

7,683,100             2,380,000            2,140,400 

6,:**4,038 

5,497,736      ]        2,143,507            1,722,234 

9              Juy 

63,342.527. 

60,435,764            19,140,287          18,435,875 

2,18;V233 

1,718,853     1           859,00!                577,904 

Jul               p 

21,819,486 

22,102,219     i        8,368,.357             7,4.54,074 

713,510 

654,4-3    {■              71,661                109,470 

JU 

6,266,781! 

6,215,6.80      1           S10,496 

1,067,471 

1,7-23,952 

1,432,772    1'            421,841 

415,710 

J 

17,-268,9,52 

17,322,243    j'        4,731,890 

5,612,509 

' 

i-48S,.5O0 

i-467,900    t          £155,800 

£134,500 

3                              '              84              a     1                 0 

1,799,100 

1,730,400 

411,800 

319,700 

28,.-i50 

21,500 

1,770 

def.  3,000 

a                       M 

100,151 

90,400 

def.  2,9.30 

def.  17,700 

G      d  X  unk  V    m 

101,700 

90,800 

33,600 

28,600 

J                         0 

360,100 

358,900 

82,300 

76,300 

26,900 

23,400 

2,700 

def.  100 
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